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DISCLOSURE Past performance does not guarantee future results. All investments carry inherent risks, and while there is the possibility for investment gains, there is also
the possibility of investment loss. The Global Small Mid Cap Strategy returns are a composite return series comprised of all portfolios currently employing the strategy.
Gross returns reflect performance before tax and the deduction of management fees, which will reduce returns. Net returns reflect an applied investment management fee
rate of 1.00%, the highest potential rate likely over the periods noted. The returns shown include the reinvestment of dividends and other earnings. Returns greater than
one year are annualized. Where performance has been calculated in a currency other than the base currency of strategy, it is converted monthly to US dollars using WM
Reuters London 4pm close FX rates. Performance presented may vary if returns are denominated in a currency other than base currency. Comparisons to indices have
limitations, please see the end disclosure for additional important information. The Top 10 Positions are based on the market value of each holding expressed as a percent
of the total market value of the portfolio. The holdings identified do not represent all securities purchased, sold, or recommended for advisory clients. The reader should
not assume that an investment in the securities identified was or will be profitable. Portfolio characteristics, including allocations, are calculated using a representative
account and are provided for informational purposes only. The strategy is actively managed and subject to change. Sources: Factset, Paradice, and MSCI.
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Market Review

Global equity markets saw heightened volatility during the
second quarter following President Trump's “Liberation Day”
tariff announcement in early April. The S&P Global Mid Small
Cap Index declined more than 10% to begin the quarter but
finished with a remarkable 11% increase for the quarter
despite all of the economic and geopolitical turmoil that
remains. The positive performance was largely driven by
non-U.S. equities as small caps outside the U.S. posted a
15% gain, reflecting investor appetite shifting away from
dynamic U.S. equities and into other developed markets like
Europe, where small caps outperformed their large cap
counterparts by nearly 10%'. European equities have seen
strong inflows year-to-date as key countries like Germany
and the UK have committed to long-overdue defense
budget increases, widely viewed as catalysts for strong,
durable economic development across many regions and
industries. While European equities have long traded at a
discount to their American counterparts, Q2 saw the
beginning of a catch-up trade, one which could have legs
should the current U.S. administration seed further contempt
with global allies and investors.

Portfolio Performance

During Q2 2025, the Strategy outperformed the benchmark
largely due to the Strategy’'s overweight in Europe and
strong stock-picking in Emerging Markets. Regionally,
Positive performance was partially offset by negative
attribution in UK and, to a lesser extent, Japan. On a sector
basis, the portfolio’s positions in Financials and Consumer
Staples contributed positively to the return while holdings in
Health Care and Information Technology were the main
detractors from performance.

Top performers for the quarter included:

Allfunds (UK): Dutch-listed Allfunds, the largest holding in
the Strategy was the highest contributor in the quarter.

Commentary

Allfunds is a leading global fund distribution platform
connecting financial advisors and private wealth managers to
a vast ecosystem of investment products offered by asset
managers. Through its fully integrated open architecture
platform, Allfunds has become a one-stop shop for both
parties by combining fund distribution, dealing, custody,
compliance, and administration services into a single
platform. We first initiated a position in Allfunds in late 2023
after understanding, in our view, the unique value
proposition of the business model. Shortly after, the
company was subject to both private equity and strategic
takeout rumors, creating elevated volatility in the share price.
Now that these rumors have seemingly cooled, the business
has started to gain strong operating momentum, evidenced
by increasing fund flows and material new business wins.
Late in the quarter, the company announced the departure
of the founder/CEO, replacing him with an external wealth
management veteran. This announcement was viewed
positively by the market, helping propel Allfunds’ shares to
new 52-week highs.

Sendas Distribuidora (Brazil): Sendas Distribuidora, one of
the largest food retailers in Brazil, was once again a top
performer for the Strategy during the quarter.
Outperformance in the company's shares was driven by
continued improving operating fundamentals as well as
overall strength in Brazilian small cap equities. During the
quarter, the company published quarterly results that
demonstrated further margin expansion due to the
maturation of the company’s elevated new store openings
and conversion projects over the past two years. Despite
stubbornly high interest rates in Brazil and a leveraged
balance sheet, Sendas continues to generate sufficient free
cash flow. We continue to expect near-term share
performance to align with interest rate expectations and
overall macroeconomic factors within the country.

Openlane (US): Openlane, the second largest holding of the
Strategy, was a leading contributor to performance for the
quarter. Openlane is one of the largest providers of used car
auction services to automotive dealers and a leading
provider of floorplan financing across North America. In the
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quarter, Openlane reported financial results that came in
ahead of the market's expectations, primarily driven by the
financing business where loan volumes continued to grow
while loss rates improved. On the back of the positive
performance, the company increased their share repurchase
authorization, demonstrating management’s confidence in
the outlook for the business. Share performance was also
aided by President Trump's tariff announcement, which would
be inflationary for the U.S. new car industry and likely lift both
demand and prices for used cars, a double-edge sword for
Openlane’'s marketplace business that benefits from high
used car prices but sees reduced volumes in a tight market.
While the situation remains fluid, Openlane continues to gain
share in the auction market, and the company is well-
positioned to capitalize on a recovering auto market.

Bottom performers for the quarter included:

Globus Medical (US): Globus Medical, a leading player in
spinal implants and surgical robotics, was the bottom
performer in the quarter. Over the past year and a half,
Globus has been reporting successfull execution of the
integration of NuVasive, our former holding acquired by
Globus in late 2023. After seemingly regaining investor
confidence over the course of the past 12 months, the
company announced a surprising acquisition of Nevro, a loss-
making spinal cord stimulator manufacturer, earlier this year.
We believe this is a low risk bet for Globus as they paid just
0.6x sales for an asset with strong clinical data and a
remediable cost structure, but the market was skeptical.
Shortly after Globus completed the acquisition, the company
announced earnings that uncharacteristically missed investor
expectations, once again casting further doubt over the merit
of both acquisitions, sending shares down sharply. The
earnings miss was largely driven by the company'’s inability to
close capital equipment sales in the last few weeks of the
quarter due to tariff-related uncertainty, and to a lesser
extent, manufacturing  inefficiencies  resulting  from
consolidating production lines. We view both issues as
transitory, supported by management's comments that
robotic sales rebounded in April and were performing in-line
with their expectations. After trimming our holding due to
outperformance earlier in the year, we recently began adding
to our position again following the weakness, anticipating
that momentum will reverse to the upside throughout the
remainder of the year.
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Endava (UK): Endava, a UK-based information technology
(IT) services company, was a negative performer in the
quarter. Endava specializes in digital transformation and
technology consulting projects primarily for the fintech,
healthcare and auto industries. The company’s weak share
performance in the quarter can be attributed to multiple
customers delaying large IT projects due to tariff uncertainty.
This was particularly acute within their automotive customer
base. Additionally, they had a large fintech customer come
under takeout by a larger organization, leading to future
project uncertainty with that customer. As a result, Endava
downgraded their full year earnings outlook, sending shares
down sharply in the quarter. Since the result, we spoke with
management who assured us that many of the projects will
eventually come through. We also believe that the guidance
is sufficiently de-risked for the remainder of the year, leading
to a potential earnings beat if these delayed projects start to
convert to revenue. Overall, we still believe Endava is a
critical and specialized partner who will play a key role in
developing customized artificial intelligence solutions for its
customers.

ChampionX (US): ChampionX, the oil services business
currently under an all-scrip take out from industry
juggernaut SLB, was a bottom performer in the quarter. The
negative performance from ChampionX and other energy
companies was largely due to volatile oil prices, which had a
soft close into the quarter end. SLB's pending acquisition of
ChampionX was expected to close in the first half of this
year, however an extended review from the CMA in the UK
has prolonged the closure of the deal. Despite the extended
review, we believe the deal will be approved and expect
closure shortly thereafter.

Portfolio Changes

The Strategy initiated five new positions during the quarter
while also exiting the same number of holdings. New
additions were Cactus Inc, Chart Industries Inc, Croda
International, Generac Holdings, and Soitec.

Cactus is a leading manufacturer of pressure control
equipment, specializing in wellheads and spoolable pipe for
onshore oil and gas rigs in the U.S. We have been studying
Cactus for over a year as a potential replacement for our
current  holding, ChampionX, following the pending
acquisition by SLB. After a sell-off in the company's shares
earlier this year, we began monitoring the business closely.
Recently, Cactus announced an agreement to acquire Baker
Hughes's international wellhead business to accelerate the
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company's international expansion strategy. This transaction is
intriguing because the acquired business was previously
operated, and later sold, by Cactus’'s current management
team, which gave us confidence in their deep understanding
of the assets. The pending acquisition will also see Cactus
inherit strong relationships with the top energy companies in
the Middle East. After studying the deal, we concluded the
pro-forma business to be significantly undervalued, leading us
to start a position in Cactus.

Chart Industries is a new addition to the Strategy during the
quarter. The company specializes in manufacturing highly
engineered equipment used in the production, transport, and
storage of gas and liquids across various industries and value
chains. Chart participates in attractive secular growth markets
both within energy, such as liquified natural gas (LNG),
hydrogen, and nuclear, and outside of energy, including data
centers, carbon capture, space, and water treatment. Shortly
after initiating our position, Chart announced a merger with
FlowServe, a flow control company that we have long
admired, to establish a leading player in industrial process
technologies. We believe the deal rationale is strong as it
brings together two highly engineered manufacturers of
adjacent technologies, similar customer bases, and
complementary operating footprints. While the market
capitalization of the combined companies will likely exceed
the Strategy’'s core focus and we may have to divest in the
future, in the meantime we see a case for short-term upside
in shares driven by respective company performance and
increasing investor confidence in the deal.

Croda, a UK-based specialty chemicals company, was added
to the Strategy during the quarter. Croda’s business is
comprised of leadership positions in attractive, niche
categories across three main verticals: consumer care, life
sciences, and industrial specialties. Within these segments,
Croda’s ingredient expertise and science-driven approach
underpin deep, sticky relationships with customers who view
Croda as an innovative development partner rather than a
commoditized supplier. Like many chemicals businesses,
Croda experienced a surge in demand following Covid, but
that demand hit an air pocket in late 2023 and 2024, causing a
string of negative earnings revisions. After almost a year of
stabilizing performance, we believe Croda's earnings have
troughed, yet shares are still trading near decade-low
multiples. Therefore, we initiated a position in Croda,
anticipating strong compounding potential driven by
improving operating performance and valuation multiple re-
rating.
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Generac is another new addition to the Strategy. Generac is a
US-based provider of backup power solutions for residential
and commercial customers. In the residential market, which
represents over half of their business, from 2024 reports
Generac commands an estimated 70% market share of the
US residential standby generator market. We view Generac
as an attractive investment opportunity because they are a
leading player in what we view as a growing market for
backup power solutions. We believe that demand for backup
power generation will continue to increase, largely driven by
more frequent power outages and grid stress from high
power-consuming activities like Al and datacenters as well as
climate disasters threatening an aging grid infrastructure.
During the quarter, we took advantage of a steep selloff in
Generac's shares to begin building a position at a compelling
valuation. While shares have rebounded sharply, we expect
to continue building our position should shares experience
further weakness.

We recently added differentiated semiconductor exposure to
the Strategy through Soitec, a French-based leader in
specialized materials for the semiconductor industry. Soitec is
a pioneer in manufacturing engineered substrates to
enhance overall chip performance and reduce power
consumption. The company's core technologies are
predominantly sold to chip manufacturers who sell chips into
mobile device, automotive, and telecommunication
applications. While being a dominant player in its core
technology, Soitec is also developing adjacent substrates
that are currently in the early adopter phase for electric
vehicles, edge computing/Al, and 6G, many of which are
rapidly gaining traction, in our view. We believe Soitec's
innovative solutions and deep, longstanding customer
relationships create a powerful moat to support strong top-
line development. After following Soitec for multiple years,
we initiated a position in early June which reflects our belief
in the long-term growth prospects for the business and
improving sentiment in the semiconductor industry.

During the quarter, we exited five positions. Two of these
positions were previously pending acquisitions that closed in
the quarter, CompuGroup Medical and Renewi. The other
exited positions were MSC Industrial, Corbion, and Asana. As
we have been conducting intense scrutiny of current
holdings in an effort to upgrade to higher quality, higher
conviction names, we sold out of MSC Industrial Direct, a US-
based industrial distributor, in favor of Chart Industries.
Similarly, we added Croda and removed Corbion, a chemicals
supplier. The Strategy exited our holding in Asana Inc.
following a departure from our original investment thesis.
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Outlook

Following a turbulent first half of the year, we expect more of
the same to dominate the back half of the year, especially as
equity markets are bumping up against new all-time highs.
This is in spite of the looming uncertainty regarding tariffs,
unresolved geopolitical conflicts, and mixed economic
pictures across the U.S. and Europe. However, as we are
entering a new rate cutting cycle by the Fed, there could be
support for a sustained global equity rally, especially if we see
sustained corporate earnings expansion in the near term. A
loosening cycle could be exceptionally attractive for a beaten-
down, economically sensitive small cap asset class, which we
believe is long overdue for a period of outperformance. In the
meantime, we are focusing on active, efficient stock selection,
prioritizing quality businesses with secular growth tailwinds
trading at below-market multiples.
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Additional Disclosures

Information contained herein is provided on a confidential and limited basis to you, solely for informational and discussion purposes and is not, and may not
be relied on in any manner as legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy the investment advisory services of
Paradice Investment Management LLC (Paradice). This material may not be reproduced or redistributed in any format without the approval of Paradice.

The returns presented on a "net” basis are presented after reduction for management fees or model management fees but do not reflect taxes or
withholdings imposed at the level of a particular investor. Actual fees may vary, Paradice Investment Management LLC advisory fees are described in its Form
ADV, Part 2A. There is no guarantee that an investment in either strategy has or will be profitable.

As at 31 March 2025, the MSCI ACWI SMID CAP NTR Index captures mid and small cap representation across 23 Developed Markets (DM) and 24 Emerging
Markets (EM) countries*. With 7,343 constituents, the index covers approximately 28% of the free float-adjusted market capitalization in each country. As at
31 March 2025, the World ex USA Small Cap NTR Index captures small cap representation across 22 of 23 Developed Markets (DM) countries* (excluding the
United States). With 2,202 constituents, the index covers approximately 14% of the free float-adjusted market capitalization in each country. For a complete
description of the index methodology for each of the aforementioned indices, please see: https://www.msci.com/index-methodology.

Each of the aforementioned indices are unmanaged and do not reflect the impact of advisory fees. Any indices and other financial benchmarks shown are
provided for illustrative purposes only, are unmanaged, and reflect the reinvestment of income and dividends. Investors cannot invest directly in an index.
Characteristics and composition of the Paradice strategy/strategies mentioned herein will differ from that of their relevant index. The Paradice
strategy/strategies mentioned herein tend to have a higher active share. For these reasons and other potential inherent differences, comparisons to indices
have limitations, and the performance of any portfolio performance of any Paradice strategy mentioned herein may differ substantially from that of its
respective index. MSCI defines “net” returns as inclusive of reinvested dividends which are equal to “dividends after the deduction of withholding taxes, using
(for international indexes) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.” Benchmark (as
separately defined herein for any Paradice strategy mentioned herein) data is obtained from sources considered to be reliable, but Paradice makes no
representations or guarantees with regard to the accuracy of such data. MSCI and its affiliates assume no liability for or in connection with the data. Please
see complete disclaimer here: https://www.paradice.com/international/important-disclosures/

The characteristics and allocations of each strategy provided herein are those of such strategy's representative account and are as of the date shown only.
Actual characteristics and allocations may vary significantly over time. Investments in international, emerging markets and/or small companies present unique
risks which may not be suitable for all investors. International and emerging markets investments, such as those described here involve special risks,
including currency fluctuation, lower liquidity, different accounting methods and economic and political systems, and higher transaction costs. Securities of
small- and medium-sized companies tend to have a shorter history of operations, be more volatile and less liquid and may have underperformed securities of
large companies during some periods. Additional risk information can be found on our website and within the ADV, Part 2A
https://www.paradice.com/international/important-disclosures/

This document may contain certain forward-looking statements, opinions and projections that are based on the assumptions and judgments of Paradice with
respect to, among other things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to
predict accurately and many of which are beyond the control of Paradice. Because of the significant uncertainties inherent in these assumptions and
judgments, you should not place undue reliance on these forward-looking statements, nor should you regard the inclusion of these statements as a
representation by Paradice that the objectives of any Paradice strategy mentioned herein will be achieved. Except where otherwise indicated, the information
provided herein is based on matters as they exist as of date of preparation, not as of any future date, and will not be updated or otherwise revised to reflect
information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.

The benefits of advisory services are subject to various risks, including the advisor's ability to accurately assess market conditions, select appropriate
investments, and manage the portfolio effectively. Poor advisory decisions can result in suboptimal investment performance.

Definitions:
Definitions of terminology used can be found here: https://www.paradice.com/international/important-disclosures/.

Copyright © 2025 owned by Paradice Investment Management LLC. All rights reserved. 1646580557

Contact:

Brittany Meisner, CFA, CAIA, CIPM
Director, Institutional Distribution,

North America

Brittany.Meisner@paradice.com
PARADICE INVESTMENT MANAGEMENT LLC +1-720-955-4166
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