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Strategy Facts Investment Philosophy

Portfolio Managers: Greg Baxter, CFA, Jim Stark, CFA We believe that earnings growth is the primary driver of
Inception: March 31, 2013

Index: Russell 2500 Growth
Available Vehicles: Separate Account, Collective Trust can be achieved by investing in those companies with
Strategy AUM: $105M improving business fundamentals.

Firm AUM: $4.3B

Website: http://castleark.com/smid-cap-growth/

stock prices over the long term, and that excess return

Portfolio Characteristics Investment Strategy
CastleArk Index i : . .
m B A process that emphasizes the direction
of Securities : “gs of growth over the absolute level of
Weighted Avg Market Cap ($MM) $12,221 $9,778 L growth
Median Market Cap ($MM) $9,143 $1,500
Historical Sales Growth 19.0% 24.3%
Historical EPS Growth 9.9% 24.7% ., Afocus on actual fundamental
EPS Growth - Long Term Forward ~ 19.0% 15.0% N~/ improvements vs. anticipated
, improvements enhance our success rate
Return on Equity 11.6% 9.0%
Price to Earnings (Trailing 12M) 32.8 25.6
Price to Earnings (Forward 12M) 23.7 19.7 A disciplined analysis focused on the
Price to Book 4.5 4.7 o[l |:|I magnitude and sustainability of the
Dividend Yield 0.4% 0.5% driver of fundamental improvement
Active Share 78.3% -

Composite Performance*

(Periods greater than 1-year are annualized)
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Please see the Supplemental Disclosures which are an integral part of this Fact Sheet.
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Portfolio Exposure by Sector

Sector Allocation vs. Index
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Top 10 Holdings*

Security Weight

Style Drift (Rolling 1-year periods)

Rolling Style Allocation Chart
03/31/2023 to 03/31/2026 (M) Currency: USD Portfolio: CastleArk SMid Ca

DigitalOcean Holdings, Inc. 2.08% 0

Advanced Energy Industries, Inc. 1.99% 1:5 R1000V R1000G

Guardant Health, Inc. 1.97% o 1.0 ] [

FTAI Aviation Ltd. 1.83% Es 0.5

FirstCash Holdings, Inc. 1.77% - 0.0

L . % g -0.5 R2000V
Viavi Solutions Inc 1.68% & 10 m
o,

Nextpower Inc. Class A 1.55% 15 R2000G

Tower Semiconductor Ltd 1.50% -2.0

Terad ne, Inc. 1.48% -2 -1.5 -1 -0.5 0 0.5 1 1.5 2

y _ ° Value - Growth
Dycom Industries, Inc. 1.48% O CastleArk SMid Cap
*The securities identified and described do not represent all of the securities purchased, O Russell 2500 Growth - Total Return
sold or recommended for client accounts. The reader should not assume that an ©FactSet Research Systems
investment in the securities identified was or will be profitable.
Active Share
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Please see the Supplemental Disclosures which are an integral part of this Fact Sheet.
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Commentary

Performance Update

The CastleArk SMID Cap Growth composite*
return for the quarter was +4.19% (gross) and
+4.04% (net), outperforming the Russell 2500
Growth Index** return of -3.52%. For a one-year
period, the CastleArk SMID Cap Growth
composite returned +38.69% (gross) and
+37.90% (net) outperforming the Russell 2500
Growth Index return of +19.31% for the period
ending March 31, 2026.

Portfolio Review

Equity markets in 1Q26 unfolded as a tale of two
distinct regimes. The quarter began with a
constructive backdrop as improving economic
growth - highlighted by stronger PMIs, supported
a broadening in market participation alongside
moderating inflation expectations. This
“Goldilocks” setup, coupled with declining yields,
allowed equities to grind higher early in the
quarter, even as leadership rotated away from
mega-cap growth. However, this environment
proved short-lived, as a sharp geopolitical-driven
surge in oil prices in March reignited inflation
concerns and reversed much of the earlier
optimism. With the surge in oil prices, investors
had to contend with the prospect of higher input
costs and renewed inflation anxiety pressuring
multiples. While earnings expectations remained
resilient and even moved modestly higher, the
shift in the macro narrative—from disinflation and
steady growth to inflation risk and policy
uncertainty - drove a broad risk-off tone.
Ultimately, the quarter ended with increased
volatility, narrowing breadth, and a market
refocused on inflationary expectations.

Our outperformance during the quarter was due
to both strong stock selection and our Sector
weightings. Strong stock selection in Technology
was only slightly offset by weak results in
Healthcare. Our overweight in Industrials, one of
the better performing sectors, was the primary
driver to our positive sector contributions.

Market and Portfolio Outlook

With the current increase in volatility and focus on
hard to analyze geopolitics it is easy for investors
to feel discouraged and nervous about what’s
next. However, the factors that were driving the
markets earlier in the year, the tailwinds of both
Fiscal and earlier Monetary policy, remain in
place. With earnings growth broadening beyond
the Large Cap secular winners of yesterday, the
opportunity set within the Small Cap space
continues to expand. As we are presented with
more opportunities it is important to remain
focused on those companies with improving
business fundamentals and through our research
consider these improvements sustainable. The
emphasis on improving business fundamentals
has led to our overweight positions in Industrials
and our underweight positions in Health Care and
Financials.

*The U.S. Dollar is the currency used to express performance. Returns
are presented gross and net of management fees and include the
reinvestment of all income. Net of fee performance was calculated using

actual management fees. Net returns have been reduced by performance-
based fees, effective January 1, 2011

**The Russell 2500 Growth Index represents a segment of the Russell
2500 Index that display signs of above average growth. The Russell 2500
Index is an index measuring the performance of approximately 2,500 U.S.
small and mid-cap companies. GIPS® is a registered trademark of CFA
Institute. CFA Institute does not endorse or promote this organization, nor
does it warrant the accuracy or quality of the content contained herein.

Please see the Supplemental Disclosures which are an integral part of this Fact Sheet.
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Supplemental Disclosures

Not an Offer,
Recommendation
or Professional
Advice

Use of Third-Party
Information

Currentness

Confidentiality

Past Performance

Benchmarks

Forward-Looking
Statements

Registration Status

TEGORY DISCLOSURE

This document does not constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial
product. It is provided for information purposes only and on the understanding that the recipient has sufficient knowledge and
experience to be able to understand and make their own evaluation of the proposals and services described herein, any risks
associated therewith and any related legal, tax, accounting or other material considerations. To the extent that the reader has
any questions regarding the applicability of any specific issue discussed above to their specific portfolio or situation, prospective
investors are encouraged to contact CastleArk or consult with the professional advisor of their choosing.

Certain information contained herein has been obtained from third party sources and such information has not been
independently verified by CastleArk. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy
or completeness of such information by CastleArk or any other person. While such sources are believed to be reliable,
CastleArk does not assume any responsibility for the accuracy or completeness of such information. CastleArk does not
undertake any obligation to update the information contained herein as of any future date.

Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date
of preparation of such material and not as of the date of distribution or any future date. Recipients should not rely on this
material in making any future investment decision.

This presentation is confidential, is intended only for the person to whom it has been directly provided and under no
circumstances may a copy be shown, copied, transmitted or otherwise be given to any person other than the authorized
recipient without the prior written consent of CastleArk.

There is no guarantee that the investment objectives will be achieved. Moreover, the past performance is not a guarantee or
indicator of future results.

Any indices and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, reflect
reinvestment of income and dividends and do not reflect the impact of advisory fees. Investors cannot invest directly in an
index. Comparisons to indexes have limitations because indexes have volatility and other material characteristics that may
differ from a particular hedge fund. For example, a hedge fund may typically hold substantially fewer securities than are
contained in an index.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-
looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,”
or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual
events, results or actual performance may differ materially from those reflected or contemplated in such forward-looking
statements.

Nothing contained herein may be relied upon as a guarantee, promise, assurance or a representation as to the future.
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SEC registration does not imply a certain level of skill or training.

Please see the Supplemental Disclosures which are an integral part of this Fact Sheet.
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Supplemental Disclosures

Composite Performance reflects reinvestment of all income and capital gains and is shown in US dollars and after the deduction of transaction costs.
Composite Performance is shown gross and net of actual management fees charged. Actual investment advisory fees incurred by clients may vary.
Additional information on the calculation methodologies used herein is available upon request. Indexes are unmanaged, do not incur management fees and
cannot be invested in directly. The Composite and index returns are net of any foreign withholding taxes on dividends, interest, and capital gains. The
Russell 2000 Growth Index represents a segment of the Russell 2000 Index that display signs of above average growth. The Russell 2500 Growth Index
represents a segment of the Russell 2500 Index that display signs of above average growth. The Russell 2500 Index is an index measuring the performance
of approximately 2,500 U.S. small and mid-cap companies. Past performance is not indicative of future results. Performance during certain periods reflect
strong stock market performance that is not typical and may not be repeated.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a
trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or omissions in the Russell Indexes and/or Russell
ratings or underlying data and no party may rely on any Russell Indexes and/or Russell ratings and/or underlying data contained in this communication. No
further distribution of Russell Data is permitted without Russell’s express written consent. Russell does not promote, sponsor or endorse the content of this
communication.

The source of the portfolio characteristics presented in this fact sheet is FactSet and CastleArk and is from a representative account and/or model portfolio.
Not every account will have these exact characteristics. The actual characteristics with respect to any particular account will vary based on a number of
factors including but not limited to: (i) the size of the account; (ii) investment restrictions applicable to the account, if any, and (iii) market exigencies at the
time of investment.

Portfolio holdings and sector weightings of individual client accounts may differ from those shown above. This information does not constitute, and should
not be construed as investment advice or recommendations with respect to securities or sectors listed. It should not be assumed that investments in these
securities or sectors were or will be profitable.

CastleArk Management, LLC is a registered investment advisor registered Securities and Exchange Commission under the Investment Advisers Act of 1940.

© CastleArk Management, LLC. All Rights Reserved.

Contacts
Tim Castellini Kevin Gergits General Inquiries
TCastellini@castleark.com KGergits@castleark.com Marketing@CastleArk.com
(312) 456-9682 (312) 456-9682 (312) 456-9682

Please see the Supplemental Disclosures which are an integral part of this Fact Sheet.
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