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Driehaus Micro Cap Growth Strategy Summary

Market Overview

The June quarter saw broad gains for U.S. equities led by the mega-cap tech stocks. Despite fears of an economic
slowdown, the threat of a recession, and a regional bank crisis, the market was resilient as the Nasdag posted its
strongest first half of the year since 1983 and gained 32%. That strength broadened out to other sectors and to smaller
market caps in the month of June.

The Russell small cap indices were down slightly during the first two months of the quarter. Small caps then played
catch up inJune, slightly outperforming large caps by gaining about 8% in the final month. Positively, this marked the
third straight positive quarter for the US equity market. Notably, since 1950, such a streak has only occurred during bull
markets.

The leadership during the quarter was encouraging and bullish. Economically sensitive cyclical industries and secular
growth companies outperformed while defensive groups lagged. Technology (particularly semiconductors), industrials,
transports, homebuilders and consumer leisure groups led during the quarter. These groups typically represent bull
market leadership. Defensive areas like staples, parts of health care and utilities all lagged. Energy and materials lagged,
which is a positive sign for disinflation. Banks, however, are an important market bellwether group, and they continue to
lag badly. Small cap leadership, while much improved in the month of June, continues to lag large cap performance since
the October 2022 S&P 500 low. Three quarters into a rally, small cap leadership is typically much more evident.

From a macro perspective, the U.S. economy continues to grow and there are no immediate signs of a recession, thus

far. The labor market remains very resilient with strong job growth. Key areas like construction and homebuilding are
showing clear strength. The auto sector is recovering. Leisure spending, travel and services remain a source of expansion
as post-Covid demand shows few signs of abating.

These areas of strength are surprising to some given the Fed's restrictive monetary policy and the 500 plus basis point
increase in the Federal Funds rate since March of last year. A recession has been widely expected by market participants
as the traditional indicators of a recession suggest one should occur. Despite this risk of a recession, equities have

been strong year-to-date as the rate of inflation continues to decline and economic growth remains positive (non-
recessionary). The macro environment remains mixed with many conflicting variables. The market outlook can be
summarized into two potential scenarios:

Arecessionis stillin front of us - several reliable indicators suggest a recession is just a matter of time:

e Traditionally, an inverted yield curve, especially one this sharply inverted, very consistently leads to a recession
(see the chart below). Itis well established, but often forgotten, that monetary policy works on a long, variable lag.
Arecession typically occurs 12-18 months after the initial inversion of the curve. While distinct parts of the curve
inverted at different times, using the widely followed 2-10 year curve, which inverted last July, history suggests the
long anticipated US recession is still (loosely) one to three quarters away.
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Exhibit 1: Yield curve inversions consistently precede
recessions
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e Theverylarge increase in the Fed Funds Rate historically results in a recession. The increase thus faris the
second largest in history at 500 plus basis points since March of 2022.

e Declining LEls (Leading Economic Indicators) histarically precede a recession. The LEls have declined 12 months in
arow, and typically are a predictive variable that anticipates turning points in the business cycle by about 7 months.
However, the CEls (Coincident Economic Indicators) have not yet confirmed the LEls. Also, global LEls have turned
back up recently, and the US has never experienced a recession when global LEls are rising.

e Thiscycle's missing recession ingredient thus far is a contraction in credit via a credit crisis. Many expected the
regional bank crisis in March to create such a credit crisis. It did not. Others expect a crisis to stem from the very
unfavorable fundamentals in the office segment of the commercial real estate market or in the weakening of the
sub-prime consumer credit market. These are still areas to monitor but a crisis has not happened yet. A credit crisis
could also come from an area of the economy that is not widely expected. Given the tremendous liquidity stillin the
post-Covid economy it is plausible that we avoid the "needed" credit crisis to tip the economy into negative territory.
While possible, such an avoidance of a credit crisis would be unique versus prior cycles given the yield curve and Fed
tightening.

* Aswe mentioned in prior quarterly commentaries, equities historically bottom during a recession, not before. Yet
equities are performing well as evidenced by three consecutive quarters of positive returns, again, something that
has never happened in a bear market since 1950.

e Importantly, equities have been anticipating the impact of these traditional recession indicators and arguably priced
in arecession with the dramatic market declines from the peaks of 2021 into the lows of the second quarter of 2022.
Atthe June lows last year, micro and small cap equities had priced in a recession. Please see the chartand a further
discussion below on the attractiveness of micro/small cap valuations.

The economy has already experienced rolling recessions and now is seeing a rolling expansion.

Multiple key industries have experienced a recession over the past 18 months. As these downturns occurred at different
intervals they didn't tip the economy into a recession in aggregate terms and now many of them appear to be in expansion
mode.
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Tech went through a downturn last year with large layoffs stemming from the sector’s excesses during Covid. Many
parts of the tech sector are now recovering and EVs and Al (artificial intelligence) are seen as important new open-
ended growth drivers for the sector.

Single-family residential housing went through a downturn last year as mortgage rates more than doubled. Residential
investment fell 23% from Q2-2021 through Q1-2023. Consumers and builders have adjusted to the higher rates and
lower measures of affordability with home sales and production accelerating year to date.

The auto sector went through a downturn as production fell due to unprecedented semiconductor shortages. U.S. auto
production bottomed at 12.5m units (SAAR - annualized) in late 2021 and has been recovering since mid-2022 as chip
production normalizes and demand remains healthy.

Manufacturing is amid a downturn with the ISM PMI (Purchasing Managers Index) hitting the mid-40's range earlier this
year. Yet there are many indicators to suggest that manufacturing will recover as the reshoring trend continues to grow
and construction spending is robust.

Traveland leisure spending went through a dramatic decline during Covid but since has recovered and current demand
seems sustainable looking at current trends and surveys.

Durable goods spending experienced a sharp downturn post-Covid as the sector saw a hangover from record durable
goods expenditures by consumers during the pandemic which peaked in late 2021. It has since stabilized and actually
rose by a double digit % in the March quarter.

Naturally, many risks and uncertainties remain but there is a credible case to be made that the traditional recession
indicators may need to be interpreted differently this cycle given the particulars of a post-pandemic recovery versus the
traditional supply/demand/credit crisis economic cycle. We are not making a call for or against a recession but rather
are pointing out current observations and historical tendencies. There have been many periods historically where the
market rallied before a recession and during yield curve inversions, only to have the rally fail later. Either way the current
variables are in many ways unique when compared to past cycles.

Valuation - whether or not a recession accurs, it is possible the market priced in a contraction in economic activity and
lower earnings as of June 2022.

The Russell 2000 reached low double digit forward P/E levelin June of 2022. That is at or below the level reached
during the past five recessions.

Small caps trade at a deep discount to large caps- the second largest discount ever since the inception of the Russell
2000in 1980 asillustrated in the following chart.

Exhibit 2: Small Caps Remain Historically Cheap vs. Large Caps
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Even excluding the eight mega-cap tech stocks, small caps trade at a unique historical discount to large caps:

Exhibit 3: Forward P/E Ratios for S&P Indexes*
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Exhibit 4: Forward P/E Ratios* of S&P with and without
MegaCap-8**
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“*MegaCap-8 stocks include, Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes
of Alphabet are included. Source: |/B/E/S data by Refinitiv

Source: Yardeni
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* Asasignoflarge cap dominance, itis notable that:
-Apple's (AAPL) market cap exceeds the market cap of the entire Russell 2000.
-JP Margan's (JPM) market cap exceeds the entire S&P Regional Bank index's market cap.

e Small caps typically outperform large caps for the first five to six years of a new bull market cycle when looking at
the past several decades. Itis well known that small caps underperform during bear markets, but given the bear
market beganin 2021, itis important to look forward and consider how small caps outperform traditionally in a new
market cycle.

e Thesmallcap Russell 2000 declined 32.43% from its high on November 8th in 2021 to its low on June 16th of 2022.
The Russell 2000 Growth index declined 41.93% from its high on February 8th, 2021, to its low on June Téth of
2022. Atthese June lows, small caps reached valuations consistent with or below prior recession lows. Small Caps
have only recovered modestly but historically as new equity cycles unfold, valuation multiples normalize and often
recaver quickly. Consider the following chart:

Exhibit 5: Small Cap Forward P/E Below the Long-Term Average
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Key themes:

Al (Artificial Intelligence):

Alis stillin its infancy. We believe it will have a significant impact on our economy and create many investment
opportunities. However, its true impact will take some time to be known. Some companies have been working on
integrating Al into their products and services for a while now. The hype surrounding Al has reached an elevated level
since the introduction of ChatGPT late in 2022. A lot of that hype may prove to be unwarranted. In some use cases and
industries, Al may prove to be a commadity. In others, it may be a major differentiator.

We are constantly assessing which stocks and industries may be beneficiaries and which may be disrupted or may be at
a disadvantage when it comes to Al. Some stocks are benefitting from hype and others are seeing multiple compression
due to Al risks. We do not hold any Al pure play companies yet; very few are public at this juncture. However, we do hold
several attractive companies benefiting from Al.
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Housing:

Despite the negative impact of higher interest rates an housing affordability, homebuilders and building materials stocks
have been outperforming since late 2022. The strength in the broader homebuilding group is being driven by several
factors:

* The UShas been under-building single family residential homes for over 15 years relative to population and housing
formation growth, creating a severe shortage of homes. By some estimates this equates to a shortage of 6 million
homes nationwide.

*  90% of US home mortgages have a rate under 5%. Over the past 18 months, the typical mortgage rate has ballooned
from under 3% to over 7%. As aresult, many existing homeowners do not want to sell as they would end up with a
much higher new mortgage rate. This is creating a shortage of existing homes for sale and pushing buyers into the
new home market.

* Millennials, now the largest generation by population, are buying homes for the first time. Older generations and
more affluent households are increasingly purchasing vacation or second homes as remote and hybrid work is
becoming more acceptable and there is a migration from high tax to low tax states. These dynamics are driving
housing demand despite high rates and unfavorable affordability.

The end resultis a robust environment for new home construction. Newly built homes are now 30-35% of all homes sold
versus the historical 10-15% range. Also, the public homebuilder companies have key advantages over the thousands

of smaller local builders. They have huge scale to manage this demand, acquire land, leverage costs, get attractive
financing and can buy down mortgage rates providing buyers with a deep discount (in the 5% range) to where typical
mortgage rates currently reside.

Reshoring:

Resharing is the trend of manufacturing returning to the US from other parts of the world. It is the result of the huge
supply chain dislocations and headaches experienced during Covid. Additionally, rising costs, negative rhetoric and less
friendly policy in China are also key factors. National security and energy security issues are also supporting the move
to relocate domestically. The reshoring trend actually began well before Covid but has accelerated since then. Note the
large rise in the number of announced projects and the huge increase in construction spending on new manufacturing
facilities shown in the following two charts.

Exhibit 6: Cos Annoucement of Onshoring®
+Cos Announcement of Expanding Production
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Source: Piper Sandler
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Exhibit 7: Nonresidential Construction: Manufacturing
(billion dollars, saar)
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Afurther driver of reshoring is the exceptionally large federal stimulus plans that are encouraging manufacturing to
return domestically. These include the Inflation Reduction Act (IRA), the Infrastructure Investment and Jobs Act, the
Chips Act, and various rural broadband spending programs which combined total more than $2 trillion in spending,
subsidies, or credits over the next decade. We believe this is a powerful multi-year theme that many industrial and
tech companies are benefitting from. We are increasingly seeing reshoring begin to impact current demand for many
industrial holdings and reshoring is being mentioned more frequently as a fundamental driver of quarterly results. It is
one driver of our overweight position in the industrial sector.

Inflation:

Inflation remains the key macroeconomic variable. Inflation has been the primary cause of the 2021 market peak and
ensuing bear market. Naturally, inflation has driven the Fed's hawkish monetary policy and as a result the economic and
earnings slowdown. US inflation peaked in June of 2022 and has consistently declined since on a year-over-year basis.
While still not at the Fed's 2% target, we continue to believe inflation is trending in the right direction as the four key
Covid-related drivers of inflation continue to ease or normalize:

Money supply (M2) - was up 27%y/yin 2021 and is now down around 5% y/y.

Excess saving - has normalized and returned to pre-Covid levels.

Supply chain issues - have normalized.

Labor shortages - labor demand has eased, labor participation (supply) is recovering, and wage growth is falling.

Some observers believe that inflation will remain sticky and the remaining path to 2% will prove difficult to achieve.
Perhaps, but looking at the various components of CPI (Consumer Price Index) a path to 2% remains clear. For instance,
the shelter/housing components of the official CPl are calculated on a lag. When looking at more real time indicators of
shelter/housing inflation they are well below the official CPl numbers and trending lower favorably. The following helps
illustrate this dynamic.
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Exhibit 8: Inflation is Improving, and Will Continue to as Supply Increases, Demand Decreases
Y/Y Core CPIVs. Core CPI Ex-Shelter vs. “Sticky" CPI
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Performance Review

For the June quarter, the Driehaus Micro Cap Growth strategy outperformed its benchmark. The Strategy gained 9.44%,
net of fees, while the Russell Micro Cap Growth Index gained 6.35%., the Russell Micro Cap index rose 5.29%, the Russell
2000 appreciated 5.21%, and the S&P 500 rose 8.74%. By month, the Strategy outperformed in each of the three months.

By sector, the June quarter performance is summarized as follows:
Outperforming sectors:

Health Care

Healthcare outperformed by a strong 222 basis points vs the benchmark, largely due to security selection. Our
healthcare holdings gained 20.6% versus 12.9% for the benchmark and contributed 680 basis points to the strategy's
absolute performance for the quarter. Outperformance in biotech/pharma and medical devices drove the positive relative
and absolute performance. Healthcare is the portfolio's largest absolute sector weight, ending the quarter at 33.5% vs
31.5% at the start of the quarter. The sector ended the quarter underweight the index by 242 basis points.
Biotech/Pharma holdings outperformed the benchmark by 221 basis points and contributed 578 basis points in absolute
terms. The outperformance was driven by strong gains in individual stocks with encouraging clinical trial results, clinical
pipeline updates and M&A. Our holdings have very promising and innovative clinical stage therapies demonstrating
superior efficacy, safety and/or dosing in important disease indications such as epilepsy, endocrinology, diabetes,
neurology, autoimmune, vaccines and oncology. We anticipate the second half of 2023 will be a promising period for
many of them as their clinical trials demonstrate successful outcomes.

"The performance data represents the strategy’s composite of micro cap growth accounts managed by Driehaus
Capital Management LLC (DCM). These returns are estimated for the period as the underlying accounts’ data is
yet to be reconciled to the custodian bank. Net of fee returns reflect the payment of advisory fees and in some
instances, other fees and expenses such as administrative and custodian fees while the gross of fee returns do not.
Both are net of brokerage commissions charged to the accounts and reflect the reinvestment of income and other
earnings. The performance data shown above represents past performance and does not guarantee future results.
Current performance may be lower or higher than the performance data quoted.
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It was also a busy period for M&A. We had five biotech holdings get acquired during the quarter. Four were acquired

by big pharma companies and one by a small cap biotech company. We believe this heightened level of M&Ais a
reflection of the companies having innovative therapeutic pipelines, larger pharma companies having robust commercial
infrastructures to commercialize these drugs once approved, big pharma's growing need to offset future patent cliffs as
well as attractive valuations throughout the industry. While these were favorable outcomes for performance this quarter,
in most of these cases we anticipated far greater upside had these companies let their clinical pipelines mature further.

Medical devices also performed well as a handful of holdings continue to have robust commercial product launches as
demonstrated by strong quarterly surprises and forward outlooks. Strong performers during the quarter are providing
better patient outcomes in areas such as organ transplants, sleep apnea, orthopedics, and various ophthalmology
diseases.

Consumer Staples

Staples outperformed the index by 102 basis points due to security selection and contributed 134 basis points in absolute
terms. Our holdings rose 15.7% for the quarter, strongly outperforming the benchmark's holdings, which declined 2.5%.
The sector's outperformance came from a handful of stocks. One being a cosmetic/beauty supplier, which reported 78%
revenue growth, 223% earnings growth and an impressive earnings surprise and guidance raise, resulting in a 39% stock
gain. Two specialty beverage companies gained 60% and 38%, respectively, while posting strong earnings surprises.
These gains and others were offset by modest declines ina couple food and beverage holdings. We continue to maintain
an overweightin the sector due to the attractiveness of multiple holdings with strong brands which are gaining share in
large markets.

Industrials

Industrials added 45 basis points in relative terms and 184 basis points in absolute terms. Our holdings rose 10.4%
versus 8.2% for the index. The portfolio remains overweight the sector at 18.5% (up 120 basis points since the start of
the quarter) versus 14.6% for the index. We maintain an overweight as we see attractive holdings and several strong
end market themes within the sector. These themes include reshoring (discussed above), commercial aerospace,
residential housing, and non-residential construction.

Materials

The materials sector outperformed by 41 basis points, largely due to stock selection. Qur holdings rose 9.3% versus
negative 4.5% for the benchmark's holdings. Our outperformance was from commercial aerospace specialty metal
suppliers. Overall, however, the materials sector remains challenging, and we maintain an underweight stance.

Financials

Financials outperformed by 35 basis points due to being underweight the sector. Our holdings did decline 1.05%

for the quarter, exactly in-line with the benchmark’s holdings. The underweight position was largely due to being
underweight banks, with a 1.1% weighting versus 3.5% for the index. Our bank holdings gained nearly 7% while the
index stabilized, finishing down nearly 3%. Our relative bank sub-industry outperformance equaled 36 basis points.
Over the medium and long-term we believe the tremendous price declines in the banking group will provide attractive
opportunities. However, we remain cautious on the group near-term as several challenges and uncertainties remain
though the regional banking crisis of confidence has calmed down.

Energy

Energy continued to be challenging, as the price of crude oil and natural gas were weak pressuring the sector. The
sector modestly outperformed by 17 basis points due to being underweight the sector. Our holdings gained 3.1%,
nearly in-line with the index's 3.6% sector gain. The sector was relatively stable, in the context of it being the market's
best performing sector last year and the worst performing sector in the first quarter. We increasingly like the group
long-term as under-investment in capex and production suggest higher crude and natural gas prices. Near-term, the
one bright spotis oil service and equipment companies with offshore exposure. Offshore oilfield activity is increasing,
leading to higher equipment demand, rising day rates, and strong earnings outlooks.
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Consumer Discretionary

Consumer discretionary has been a volatile sector over the past couple of years but was relatively stable during the
quarter though it underperformed the broader equity market. Our holdings performed essentially inline gaining 1.9%
versus 1.4% for the index. We did see strength in auto suppliers, restaurants, and homebuilders. This strength was
almost offset by the decline in a fitness boutique franchisor. This position has been a paositive contributor since its
20217 IPO. However, the position initially pulled back during the quarter after it posted a strong earnings report, likely
due to elevated expectations, and then in late June the stock fell further as a short report attacked it. We believe the
short report was not valid and highly speculative, but the stock fell nonetheless, and it should recover.

Overall, the outlook for the consumer remains mixed as excess Covid savings decline and low to middle income
househalds become incrementally more cautious with their spending. Still in aggregate terms consumer spending
is positive as the labor market remains robust, inflation slows and pent-up demand for post-Covid leisure and travel
remains evident. Homebuilders remain strong as we discussed above. We maintain a slight overweight in the sector
with a 12% weighting, consistent with a quarter ago.

Underperforming sectors:

Technology

Technology added a slim 6 basis points to absolute performance but detracted 74 basis points versus the index as our
holdings underperformed, gaining .8% vs 4.3% for the index. Unlike the dominating performance by mega-cap tech
and the Nasdag, many smaller tech stocks took the quarter off. By sub-industry, software and IT services pulled back,
while semiconductors were mixed, and telco equipment began to bounce back.

Semiconductors are our biggest industry exposure within tech. After the December and March quarters saw robust
outperformance in semis, we expected some consolidation. We continued to see strong gains and earnings from two
semi cap equipment holdings levered to silicon carbide (SiC) material adoption in EVs (electric vehicles). However,
one of our strongest performers over the past year (an RFID (radio-frequency identification) chip supplier), declined
sharply as it had to reduce near-term guidance as a couple of large customers delayed RFID project rollouts. We had
believed its very large backlog and robust demand would make the risk and impact of customer delays low, but clearly
the company is still exposed to the risk of uneven large customer adoption.

We maintain a slight overweight to the tech sector, but that exposure declined 140 basis points since the end of the
March quarter, finishing ata 19.4% weighting.

Communicatin Services

Communications services is a small sectar, but it detracted 60 basis points in relative terms and 70 basis points on an
absolute basis. Two positive positions were more than offset by a couple declining positions. One marketing-related
company declined sharply as its largest customer surprisingly pulled back on its advertising spending, creating
downward earnings for the next couple of quarters. Another declining stock pulled back during the quarter after
being averbought as it was a leading positive contributor in the prior two quarters.

Outlook & Positioning

Current market conditions are uncertain mixed over the near-term, as inflation, Fed manetary policy and recession
concerns remain the key focus for market participants. Yet we are seeing encouraging signs across many industries
and individual holdings. The technicalaction across the equity marketis improving as it broadens out. Valuations
remain appealing for many parts of the market and are significantly so when compared to large caps. As detailed
above, smaller cap stocks in general continue to trade at their second largest discount to large caps over the past
40 years. Additionally, current small cap valuations are at levels similar to past recessions. While the case for a
recession has conflicting variables for and against, the market has been discounting a recession for over a year.
Intermediate term, the case for micro/small caps stocks is very compelling as history shows that micro/small caps
typically materially outperform during the first five years or more of a new market cycle.
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In terms of portfolio positioning, we have an attractive mix of secular and cyclical growth holdings. By sector,
healthcare is our largest absolute weight, followed by industrials, technology, consumer discretionary, consumer
staples, financials, energy, and materials. On a relative basis, the strategy is averweight industrials, consumer
staples, technology, and consumer discretionary. The strategy is underweight health care, financials, and energy.

Overall, we still see many dynamic investment opportunities. Fundamentally these holdings fit our investment
philosophy well as they are companies exhibiting growth inflections, with important differentiation, market share
gains, strong revenues and expanding profitability.

This update is not intended to provide investment advice. Nothing herein should be construed as a solicitation, recommen-
dation or an offer to buy, sell or hold any securities, other investments or to adopt any investment strategy or strategies. You
should assess your own investment needs based on your individual financial circumstances and investment objectives.

This material is not intended to be relied upon as a forecast or research. The opinions expressed are those of Driehaus Capital
Management LLC (“Driehaus”) as of July 10,2023 and are subject to change at any time due to changes in market or economic
conditions. The material has not been updated since July 10,2023 and may not reflect recent market activity.

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by
Driehaus to be reliable and are not necessarily all inclusive. Driehaus does not guarantee the accuracy or completeness of this
information. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at
the sole discretion of the reader.

DRIEHAUS CAPITAL MANAGEMENT | 888.636.8835 | driehaus.com 11



2NP QUARTER 2023

Driehaus Micro Cap Growth Strategy

% Month-End Performance (as of 6/30/23)

MTH arp YTD TYear 3Year ~ 5Year 10Year Inception’
Driehaus Micro Cap Growth Composite (Gross) ~ 7.54  9.65 1207 2305 1506 1601 1862  21.19
Driehaus Micro Cap Growth Composite (Net) 141 944 1164 2208 1414 1503 17.42 20.26

Russell Microcap® Growth Index (Benchmark) 5.17 6.35 1.16 12.41 1.45 0.32 5.83 *
Top 5 Holdings® (as of 5/31/23)

Company Sector % of Strategy
Xenon Pharmaceuticals Inc. Health Care 2.5

e.Lf. Beauty, Inc. Consumer Staples 2.4
TransMedics Group, Inc. Health Care 2.3
Agilysys, Inc. Information Technology 2.0
Axcelis Technologies, Inc. Information Technology 18
Sector Weights (%)

Strategy Benchmark Active Weights

Communication Services 4.2 2.1 1.5

Consumer Discretionary 11.9 9.7 22

Consumer Staples 1.4 2.6 4.8

Energy 1.9 3.1 )

Financials 3.8 1.5 -3.8

Health Care 33.4 35.9 -2.6

Industrials 17.2 14.5 2.8

Information Technology 17.3 18.6 -1.4

Materials 2.0 2.9 -0.8

Real Estate 0.0 1.2 -1.2

Utilities 0.0 13 -1.3

Cash 1.0 0.0 1.0

Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance
Data as of 6/30/23.

The performance data represents the strategy’s composite of micro cap growth accounts managed
by Driehaus Capital Management LLC (DCM). These returns are estimated for the period as the
underlying accounts’ data is yet to be reconciled to the custodian bank. Net of fee returns reflect the
payment of advisory fees and in some instances, other fees and expenses such as administrative and
custodian fees while the gross of fee returns do not. Both are net of brokerage commissions charged
to the accounts and reflect the reinvestment of income and other earnings. The performance data
shown above represents past performance and does not guarantee future results. Current perfor-
mance may be lower or higher than the performance data quoted.

'Composite assets include those accounts that meet the composite objectives and eligibility re-
quirements. Please see the notes at the end of this document for additional information. 2}/*/@96
Portfolio characteristics represent the strategy’s composite. “Data is calculated monthly. *Holdings
subject to change.

*The Index’s performance is presented for all periods except “Since Inception” because the Index
was not established until August 2000.

DRIEHAUS CAPITAL MANAGEMENT | 888.636.8835 | driehaus.com

Key Features

e Benchmark aware, not benchmark constrained
e Opportunistic investment approach

e Highactive share

Facts

Inception Date 111196
Composite Assets Under Management' $1.98
Firm Assets Under Management $14.4B
Investment Style Growth Equity

Separately Managed Account

Investment Vehicles: Mutual Fund

Portfolio Characteristics®

5-year period STRATEGY  BENCHMARK
Information Ratio 1.56 n/a
Beta 1.01 1.00
Standard Deviation 29.32 21.40
Tracking Error 9.45 n/a
R-squared 0.90 1.00
Market Cap Breakout STRATEGY  BENCHMARK
<§1 billion 16.0% 76.9%
> $§1 billion 84.0% 23.1%
STRATEGY  BENCHMARK
Number of Holdings 126 846
Weighted Avg. Market Cap (M)~ $2,292 $§729
Median Market Cap (M) $1,602 $167

Active Share (3-year avg.)* 82.66 n/a

Portfolio Management

Jeff James, Portfolio Manager
33 years of industry experience

Michael Buck, Portfolio Manager
23 years industry experience

Prakash Vijayan, Assistant Portfolio Manager
17 years industry experience
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Driehaus Micro Cap Growth Strategy

Sector Performance Attribution 2nd Quarter—3/31/23 to 6/30/23

; : : .

Drlegt?:feh;;c(rgfra:)p ([Z/Z())wth Russell M(l;;unc:h;)) G(ZZ\;Vth Index Attribution Analysis (%)

Bench

Port Avg. Port Contrib Bench Contrib Allocation Selection +
GICS Sector Weight ToReturn Avg.Weight To Return Effect Interaction Total Effect
Communication Services 3.68 -0.54 1.81 -0.10 -0.22 -0.29 -0.51
Consumer Discretionary 12.15 0.15 8.96 0.12 -0.19 0.03 -0.15
Consumer Staples 8.35 1.34 2.84 -0.07 -0.51 1.53 1.02
Energy 2.19 -0.05 5.96 -0.03 0.26 -0.08 0.18
Financials 1.59 -0.06 6.24 -0.15 0.35 0.00 0.36
Health Care 34.45 6.80 3713 419 -0.29 251 2.22
Industrials 15.84 1.68 12.28 1.05 0.08 0.28 0.36
Information Technology 18.81 0.06 18.91 0.82 -0.21 -0.53 -0.74
Materials 1.74 0.16 2.96 -0.15 0.14 0.27 0.41
Real Estate 0.00 0.00 1.85 0.02 0.07 0.00 0.07
Utilities 0.00 0.00 1.37 0.00 0.09 0.00 0.09
Cash 1.21 0.00 0.00 0.00 -0.07 0.00 -0.07
Other 0.00 -0.31 0.00 0.00 -0.28 -0.03 -0.31
Total 100.00 9.24 100.00 6.31 -0.77 3.70 293

Data as of 6/30/23
Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance

"The Russell Microcap® Growth Index measures the performance of those Russell Microcap® companies with higher price-to-book ratios and higher fore-
casted growth values. The Russell Microcap® Index is represented by the smallest 1,000 securities in the small cap Russell 20009 Index plus the next 1,000
securities. An investor cannot invest directly in an index. ?Other refers to securities not recognized by FactSet.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trade-
mark 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 commu-
nication.

Per FactSet Research Systems Inc., the attribution report provides an in-depth analysis of relative performance. With this report one can research whether or
not a portfolio outperformed a benchmark, and how each group contributed to performance. The performance data shown above is estimated and represents
past performance and does not guarantee future results. Current performance may be lower or higher than the performance data quoted. The information
presented is intended for informational purposes only.

ATTRIBUTION ANALYSIS CATEGORIES ARE DEFINED AS:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Total Effect - The Total Effect for each MSCI/GICS Sector is equal to the sum of the individual Attribution Effects for that MSCI/GICS Sector.
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Notes // Driehaus Micro Cap Growth Strategy

FIRM DEFINITION

Driehaus Capital Management LLC (DCM) is a registered investment adviser with the United States Securities and Exchange Commission (SEC). DCM provides
investment advisory services using growth equity and credit strategies to individuals, organizations, and institutions. The firm consists of all accounts managed
by DCM (the Company).

DCM claims compliance with the Global Investment Performance Standards (GIPS®).

COMPOSITE DESCRIPTION

The Micro Cap Growth Composite was created in January 1996. An account is considered to be a micro cap growth account if it primarily invests in U.S. equity
securities of growth companies with market capitalization ranges of generally followed micro cap indices at the time of purchase. However, there is no require-
ment to be exclusively invested in micro cap stocks, and the accounts have invested, to a lesser extent, in stocks with a larger capitalization from time to time.

PERFORMANCE RESULTS
Net of fee returns reflect the payment of advisory fees and in some instances, other fees and expenses such as administrative and custodian fees while the
gross of fee returns do not. Both are net of brokerage commissions charged to the accounts and reflect the reinvestment of income and other earnings.

Valuations and returns are computed and stated in U.S. dollars. Returns are presented on a pretax basis.
Past performance is not indicative of future results. All investments have risks and you could lose money.

Additional information regarding policies for valuing investments, calculating performance and preparing GIPS Reports are available upon request. A list of
composite descriptions and a list of broad distribution pooled funds are available upon request. Please contact our sales, marketing and relationship manage-
ment department at 312-932-8621.

RISKS

All investments have risks. At times, a significant portion of an account’s return may be attributable to investments in initial public offerings (IPOs) or concen-
trations in certain strong performing sectors, such as technology. Returns from IPOs or sector concentrations may not be repeated or consistently achieved

in the future. In addition, participating in IPOs and other investments during favorable market conditions may enhance the performance of a strategy with a
smaller asset base, and the strategy may not experience similar performance results as its assets grow. The securities of micro-cap companies may be more
volatile in price, have wider spreads between their bid and ask prices, and have significantly lower trading volumes than the securities of larger capitalization
companies. As a result, the purchase and sale of more than a limited number of shares of the securities of a smaller company may affect its market price.
Growth stocks may involve special risks and their prices may be more volatile than the overall market. It is anticipated that the strategy will experience high
rates of portfolio turnover.

INDICES
The Russell Microcap Growth® Index measures the performance of the microcap growth segment of the U.S equity universe. It includes those Russell Micro-
cap® companies that are considered more growth oriented relative to the overall market as defined by FTSE Russell's leading style methodology.

Frank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trade-
mark 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 commu-
nication.

The most recent annual GIPS Report is available here.

GIPS® is a registered trademark owned by CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or
quality of the content contained herein.

TERMS

Active share represents the share of portfolio holdings that differ from the benchmark index holdings. Alpha is the measure of performance on a risk-adjusted
basis. Alpha takes the volatility (price risk) of a mutual fund and compares its risk-adjusted performance to a benchmark index. The excess return of the fund
relative to the return of the benchmark index is a fund’s alpha. Beta is a measure of a portfolio’s volatility. A beta of 1.00 implies perfect historical correlation
of movement with the market. A higher beta manager will rise and fall more rapidly than the market, whereas a lower beta manager will rise and fall slower.
Information Ratio (IR) measures a portfolio manager’s ability to generate excess returns relative to a benchmark, but also attempts to identify the consisten-
cy of the investor. This ratio will identify if a manager has beaten the benchmark by a lot in a few months or a little every month. The higher the IR the more
consistent a manager is and consistency is an ideal trait. R-Squared is a statistical measure that represents the percentage of a fund or security’s movements
that can be explained by movements in a benchmark index. For fixed-income securities, the benchmark is the T-bill. For equities, the benchmark is the S&P
500. Sharpe Ratio is calculated by finding the portfolio’s excess return and then dividing by the portfolio’s standard deviation. Standard Deviation is a measure
of the average deviations of a return series from its mean; often used as a measure of portfolio volatility. A large standard deviation implies that there have
been large swings or volatility in the manager’s return series. Tracking Error is a divergence between the price behavior of a position or a portfolio and the price
behavior of a benchmark. This is often in the context of a hedge or mutual fund that did not work as effectively as intended, creating an unexpected profit or
loss instead.

©2023 Driehaus Capital Management LLC

For more information about Driehaus Capital Management LLC, please contact us at 312.932.8621.
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