North Star Micro Cap Fund & NORTH STAR

Class I (NSMVX)
Annual Shareholder Report - November 30, 2025

Fund Overview

This annual shareholder report contains important information about North Star Micro Cap Fund for the period of December 1, 2024 to November
30, 2025. You can find additional information about the Fund at https://nsinvest.com/mutual-funds/micro-cap-fund/. You can also request this
information by contacting us at 1-855-580-0900.

What were the Fund’s costs for the last year?
(based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Class I $134 1.38%

How did the Fund perform during the reporting period?

The Fund underperformed its benchmarks during the twelve months ending November 30, 2025, posting a 5.8% decline. It was a year of big
winners and big losers. On the positive side were Allient Inc. (ALNT), a global engineering and manufacturing company, and CECO Environmental
Corp. (CECO), which provides engineering solutions for the energy, industrial, and fluid handling segments. Both of those companies produced
returns of more than 100%. On the other side of the ledger were educational furniture company Virco Manufacturing (VIRC), architectural products
company Apogee Enterprises (APOG), and medical device company Accuray, Inc. (ARAY), all of which declined by over 50%. A handful of
holdings within the technology, consumer, and industrial segments faced short-term headwinds tied to tariff uncertainty, supply-chain normalization,
and uneven end-market demand. One notable software position, Simulations Plus (SLP), recorded an impairment following a client cancellation
linked to the nationwide defunding of healthcare programs. Despite these challenges, most detractors maintained strong balance sheets and

disciplined capital allocation, reinforcing our confidence in their long-term prospects.

How has the Fund performed over the last ten years? Average Annual Total Returns

Total Return Based on $10,000 Investment 1 Year 5 Years 10 Years
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The Fund's past performance is not a good predictor of how the Fund will


https://nsinvest.com/mutual-funds/micro-cap-fund

Fund Statistics

Net Assets $110,555,244
Number of Portfolio Holdings 53
Advisory Fee $1,105,000
Portfolio Turnover 24%

What did the Fund invest in?

Sector Weighting (% of net assets)
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Material Fund Changes

No material changes occurred during the year ended November 30, 2025.
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Asset Weighting (% of total investments)

== Common Stocks 90.7%
Money Market Funds 9.3%

Top 10 Holdings (% of net assets)

Holding Name K)S(S)eftls\let
First American Treasury Obligations Fund, 9.3%
Class X

United States Lime & Minerals, Inc. 5.1%
Green Brick Partners, Inc. 4.4%
Boot Barn Holdings, Inc. 3.7%
Interface, Inc. 3.6%
Barrett Business Services, Inc. 3.6%
Build-A-Bear Workshop, Inc. 3.6%
QEP Company, Inc. 3.1%
Liquidity Services, Inc. 2.9%
Rocky Brands, Inc. 2.9%

Where can I find additional information about the Fund?

Additional information is available on the Fund's website (https://nsinvest.com/mutual-funds/micro-cap-fund/), including its:

« Prospectus

« Financial information

« Holdings

« Proxy voting information
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