FUNDS

RMB Small Cap Fund

Portfolio Update: Second Quarter 2025

During the quarter ending June 30, 2025, the RMB Small Cap Fund (the “Fund” or "RMBBX") returned +5.54%, net of fees,
compared to a +8.50% return for the benchmark Russell 2000° Index, while the broad market Russell 3000° Index returned
+10.99%.

Since Inception

Quarter 3 Years 5 Years 10 Years

(8/30/2002)
RMBBX (net of fees) +5.54% -2.67% +8.24% +9.85% +10.53% +7.64% +9.79%
Russell 2000” Index +8.50% -1.79% +7.68% +10.00% +10.04% +7.12% +9.26%
Russell 3000” Index +10.99% +5.75% +15.30% +19.08% +15.96% +12.96% +10.85%

Performance listed is as of June 30, 2025. Performance over one year is annualized. Past performance is not a guarantee of future
results. The performance data quoted represents past performance and is not a guarantee of future results. The investment return
and principal value of an investment will fluctuate, so that those shares, when redeemed, may be worth more or less than their
original cost. Current performance may be lower or higher than the data quoted. To obtain performance as of the most recent
month end, please call 855-280-6423. The Fund'’s gross expense ratio is 1.14%.

The Fund’s investment advisor, Curi Capital, LLC, has adapted a contractual expense limitation agreement for each fund through
April 30, 2026, reducing the applicable Fund’s operating expenses. This may be continued from year to year thereafter if agreed
upon by all parties. In the absence of such waivers and/or reimbursements, the applicable Fund'’s total return and yield would be
lower.

"Expect Volatility. Not Trends”

-Ray Dalio, author, founder of Bridgewater Associates hedge fund

After a 25% drawdown from peak (11/29/24) to trough (4/4/25), small cap stocks rebounded 20%, delivering a modest -
1.78% year to date decline. Why have markets become so volatile? Simply put, markets price risk. The three basic risks that
drive volatility are:

1. Systematic risk
2. Factor risk
3. Company specific risk.
All were elevated this quarter by significant events.

Systematic risk affects all companies and cannot be diversified away. Downward volatility was driven by several bouts of
systematic risk this quarter. President Trump's “Liberation Day” tariff announcement was more draconian than investors had
anticipated, which prompted fears of a global trade war that could lead to a deep global recession. Geopolitical risks were
also elevated by lack of progress toward negotiating an end to the Ukraine/Russia war; a flare up between nuclear powers
Pakistan and India; and Israel’s attack on Iran. Finally, the status of Federal Reserve independence risk was elevated as
President Trump continued to threaten to fire Fed Chairman Powell over interest rate policy disagreements.

Factor risk is outside of management control and impacts expectations for long-term cash flows for companies correlated
to a common factor. For example, all oil producers will correlate to changes in oil price. When the “oil price” factor
becomes volatile, stocks related to oil price also become more volatile.

Investors think about factor risk across industries and themes. An unprecedented level of impactful executive orders,
regulatory pivots, and Supreme Court rulings have elevated factor risk volatility. Rather than list the 164 executive orders,
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multiple regulatory pivots/rollbacks, and Supreme Court rulings, we will highlight some of the larger industry and thematic
outliers associated with factor risk that impacted winners and losers this quarter.

Industry Factor Winners:

Construction & Engineering - The Supreme Court ruling Seven Counting Infrastructure Coalition v. Eagle County
(8-0) decision limits the National Environmental Policy Act and should result in faster permitting and less legal risk.
This should accelerate construction projects. Result: Construction and Engineering stocks were up +51% this
quarter.

Consumer Finance - Executive Order “Strengthening American Leadership in Digital Financial Technology”
opens the door for fintech firms and crypto-based mortgage or lending tools to grow under a more permissible
regulatory environment. Result: The Consumer Finance index was up 51%.

Defense - Several executive orders such as the "Modernizing Defense Acquisitions and Spurring Innovation” are
meant to streamline procurement and ease entry for smaller more innovative non-traditional defense firms. Result:

Aerospace and Defense stocks were up 53%.

Steel and Aluminum - Section 232 tariffs on imported steel and aluminum doubled. Result: Steel stocks were up
22% this quarter.

Semiconductors - Tariff carve outs for the time being. Semiconductor index +42%.

Industry Factor Losers:

Qil - "Drill baby drill.” The Executive order issued to pause all significant climate regulations and expedite oil and
gas permits should result in more oil and gas supply, and lower prices. Oil prices fell from $72 to $65 this quarter.
Result: Oil and gas stocks were down -16% this quarter.

Healthcare
Pharma - Executive Order “Most Favored Nation” drug pricing seeks to lower domestic drug prices. Result:

Pharma stocks down -12% this quarter.

Life Sciences - DOGE drove significant cuts to NIH (National Institutes of Health) funding. Result: Life Sciences
index down -13% this quarter.

Biotech - Anti-vaxxer Vinay Prasad appointed Director, Center for Biologics Evaluation and Research. Result:
Biotech stocks down -12% for the quarter.

Thematic Factors’:

Al - Executive Order "Removing Barriers to American Leadership” rescinds Biden Al policies deemed restrictive.
Result: Al stocks up 15% this quarter.

Data Centers - more executive orders related to grid connection, faster clean water act permits, federal land
provision for Al infrastructure. Result: Data center related stocks were up +40% this quarter.

Nuclear - Multiple executive orders, regulatory changes, and congressional acts supporting a shift to nuclear
energy to support significant increase in demand for energy from Crypto mining and Al. Result: Nuclear stocks up
30% this quarter.

1 Source: Curi Capital/Catalyst.
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Quantum Computing - Executive Order "Adjusting Post-Quantum Cryptography Mandates” is meant to free
quantum tech firms from burdensome “post-quantum” cryptography deadlines. Result: Quantum Computing
stocks +35% this quarter.

Housing - The Federal Housing Finance Agency (FHFA) terminated Special Purpose Credit Programs which help
lower income families. It is also considering Government-Sponsored Enterprises (GSE) reform which would
involve privatizing FNMA and Freddie Mac. Both should lead to tighter credit and potentially higher mortgage
rates. Result: Housing related stocks were down -10% this quarter.

Many of the companies benefiting from the more favorable regulatory environments associated with executive orders
mentioned above are younger, more speculative, pre-profit companies, which we call early-stage Rockets in our Life Cycle
framework. Thus, the quarterly leadership is characterized as more of a “risk on”, “lower quality” quarter. Indeed, heavily
shorted stocks (top quintile) were up about +12%.

Company specific risk is mostly within management control. It relates to capital allocation decisions and operational
execution. Company specific risk was skewed to the upside as 58% of the Russell 2000° index delivered positive earnings
surprises, and 56% delivered positive sales surprises. For the portfolio 76% delivered positive earnings surprises and 65%
delivered positive sales surprises?. The stronger than expected earnings backdrop has been supported by generally
stronger than expected economic growth.

In addition to the de-escalation of systematic risk and the net pro-growth executive orders driving factor risk, the upside
volatility this quarter was supported by earnings results that were better than feared.

From a portfolio performance perspective, performance of the Fund is in-line with what we would expect given market
leadership relative to what we prefer to own. The portfolio’s construction process diversifies a lot of factor risk, but there is
always a higher quality bias. The Strategy is overweight several stocks that we believe to be profitable, higher quality
companies associated with factor risk (rewarded this quarter, in industries such as Steel, Defense, and Nuclear).

However, the Fund is underweight the more speculative, pre-profit companies associated with factor risks such as crypto
currency, data centers, and quantum computing. Additionally, where we do own more speculative pre-profit names, they
are mostly within the healthcare sub-industries, Life Sciences and Biotech, which have experienced regulatory headwinds,
referenced above.

While the higher quality factor imbedded in our investment process and Fund was a tailwind during the risk-off market in
the first quarter, it was a headwind in the second quarter.

Contributors and Detractors

Contributors benefited from a combination of anticipated positive tailwinds from favorable regulatory changes, as well as
solid company specific execution.

Curtiss-Wright Corp. (CW) specializes in advanced engineering solutions for aerospace, defense, industrial and power
generation markets. CW had another solid quarter as growth is driven by secular themes - naval defense (support for
continued investment), commercial aerospace (new mandates for voice and data recorders), and nuclear (aftermarket and
small modular nuclear power). Margins are benefitting from strong growth and restructuring and operational excellence
initiatives. When we met with the senior management team in early June, we walked away confident that these trends will
continue but we did take a risk control trim during the quarter.

Carpenter Technology Corp. (CRS) is a leading manufacturer, fabricator, and distributor of specialty metals. CRS reported
another strong quarter as the company continues to benefit from stronger pricing power and a mix shift toward higher

2 Source: Curi Capital Research/Nexus.
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value products. This has enabled the company to improve returns on investment (ROls) and move back toward the left of

the Corporate Lifecycle.

Badger Meter Inc. (BMI) is a global provider of industry leading water solutions encompassing flow measurement, quality
and other system parameters. BMI's stock price fully recovered from President Trump’s “Liberation Day” tariff
announcement and a much better than expected earnings report driven by record margins from positive mix shift towards
higher-margin software and service solutions and Cellular AMI (Advanced Metering Infrastructure) adoption. We met with
the senior management team in early June and felt good about the sustainability of the cash flows over the next decade
but did take a risk control trim given the more compressed payoff structure.

Portfolio detractors delivered disappointing results and/or experienced headwinds associated with negative factor risk.

Eagle Materials Inc. (EXP) is a regional quasi-monopoly provider of cement and gypsum wallboard. EXP reported a sizable

miss related to adverse winter weather that prompted
management to pull forward annual maintenance. We are
confident that EXP is a high-quality cyclical sensitive to the
construction and housing markets but recognize that continued
higher interest rates may be a headwind for near-term share
performance. We met with the senior management team in June
and have confidence in their ability to manage the factors that
are within their control (i.e. focusing on being the lowest cost
producer and not leveraging price to take market share).

Columbia Sportswear Co. (COLM) is a global leader in
designing, developing, marketing, and distributing outdoor,
active and lifestyle products, including apparel, footwear,
accessories, and equipment. Despite reporting a better than
expected quarter, the stock has been pressured by import/tariff
risk and slowing demand for apparel/weakening consumer
confidence. We met with management in February and are
optimistic about some of the incremental changes, including
Accelerate to reach the young and active consumers, but are
closely monitoring for evidence of improvement.

Neogen Corp. (NEOG) provides a comprehensive range of
solutions and services for the food processing, animal protein,
and agriculture industries. The stock price declined this quarter
as the company reported a revenue and margin miss and
lowered guidance. Following the 3M acquisition, NEOG was
viewed as a turnaround. However, the increased uncertainty
regarding tariffs and their Animal and Food Safety end markets,
combined with concerns regarding leverage, warranted a sale
from the portfolio.

Portfolio Activity

RMB Small Cap Fund

SECOND QUARTER 2025 CONTRIBUTION REPORT
Ranked by Basis Point Contribution

Basis Point Contribution Return
Top Contributors
Curtiss-Wright Corp. +202 +53.88%
Carpenter Technology Corp. +140 +52.40%
Badger Meter Inc. +97 +28.90%
Monolithic Power Systems Inc. +84 +26.37%
Stock Yards Bancorp Inc. +57 +14.84%
Bottom Detractors
PotlatchDeltic Corp. -35 -14.02%
Eagle Materials Inc. -34 -8.82%
Columbia Sportswear Co. -32 -18.93%
Neogen Corp. -29 -36.49%
Pool Corp. -24 -8.08%

The performance presented above is sourced through Factset
Research Systems Inc. Past performance is not indicative of
future results, and there is a risk of loss of all or part of your
investment. The above does not represent all holdings in the
Fund. Holdings listed might not have been held for the full
period. To obtain a copy of our calculation methodology and a
list of all holdings with contribution analysis, please contact your
service team. The data provided is supplemental. Please see
important disclosures at the end of this document.

Our turnover is typically low. It was a little higher this quarter due to higher volatility.

Most of our sales were related to risk control trims to reduce industry overweight's more in alignment with emerging risks.
Risk control trims included Fair Isaac Corp. (FICO), Chesapeake Utilities Corp. (CPK), Badger Meter Inc. (BMI), Curtiss-
Wright Corp. (CW), AptarGroup Inc. (ATR), and Carpenter Technology Corp. (CRS). We sold biotech holdings Vaxcyte Inc.
(PCVX), Allogene Therapeutics Inc. (ALLO), and lovance Biotherapeutics Inc. (IOVA) to zero because they failed to achieve
our value creation milestones. We sold Exponent Inc. (EXPO), Digimarc Corp. (DMRC) and Neogen Corp. (NEOG) due to
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milestone deterioration. We sold PTC Inc. (PTC) due to size-related restrictions and our assessment that it had reached fair
value.

We spread the proceeds across existing holdings including adding to Viking Therapeutics Inc. (VKTX), CorVel Corp.
(CRVL), and Veracyte Inc. (VCYT).

Outlook

Our more cautious outlook in the last quarterly letter was based on the anticipated volatility associated with the high-stakes
strategy of President Trump’s economic blitzkrieg. Uncertainty related to executive orders, renegotiating trade deals with
literally every trading partner in the world, and the “big, beautiful bill" increased both the upside potential as well as the
downside risk. We noted a 50/50 probability of success and that investors should “brace for volatility and stay invested” as
these high stakes strategies unfold.

What has changed since the last quarter is significant progress on the economic blitzkrieg. President Trump's executive
orders related regulatory reforms that should accelerate growth have largely held up to lower court challenges. So far,
progress on trade deals with major trading partners are moving in the right direction.

What hasn't changed is that we are still in the middle of a high stakes process that could spark a new era of significant
wealth creation—or unleash geopolitical and economic chaos. Again, the markets price risk, and based on progress so far,
the market is telling us we are closer to the cusp of a significant new era of wealth creation than geopolitical and economic
chaos. What also hasn't changed is that the ultimate outcome is still unpredictable, albeit skewing toward the upside.

Near term, Ray Dalio may be correct that investors should expect “volatility not trends” as this process plays out. Long-
term, we remain bullish on owning what we believe to be high quality companies managed by adaptable, highly skilled
management teams. We believe the odds are increasing that President Trump achieves many of his goals; reduced
regulation, more efficient government, improved global trade terms, peace in Ukraine, and a nuclear free Iran. If so, equity
investors, particularly in small-cap stocks, may benefit.

We believe riding out the volatility with an efficiently diversified portfolio of high-quality companies managed by highly
skilled management teams that have a proven track record of adaptability and value creation is the best strategy for long-
term success.

Thank you for your commitment to the Fund. Should you have any questions regarding your investment, please do not
hesitate to contact us.

Sincerely,

U~ RS

Chris Faber Jeff Jones, CFA®
Portfolio Manager Portfolio Manager
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TOP 10 HOLDINGS AS OF 6/30/25

Company % of Assets
Curtiss-Wright Corp. 4.99%
Stock Yards Bancorp Inc. 3.72%
Monolithic Power Systems Inc. 3.50%
Stifel Financial Corp. 3.48%
EastGroup Properties Inc. 3.43%
Tyler Technologies Inc. 3.29%
Fair Isaac Corp. 3.28%
Carpenter Technology Corp. 3.21%
TriCo Bancshares 3.19%
Range Resources Corp. 3.19%

Holdings are subject to change. The above is a list of all securities that composed 35.28% of holdings managed as of 6/30/2025 under the
RMB Small Cap Fund ("Fund") of Curi Capital, LLC (“Curi Capital”) based on the aggregate dollar value. This list is provided for informational
purposes only and may or may not represent the current securities managed. It does not represent all of the securities purchased, sold, or
recommended for advisory clients (under the Fund or otherwise) during the calendar quarter ending 6/30/2025. The reader should not
assume that investments in the securities identified and discussed were or will be profitable. For a complete list of historical recommendation
for the Fund, please contact RMB Investors Trust at 855-280-6423.
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The opinions and analyses expressed in this letter are based on Curi Capital, LLC’s (“Curi Capital") research and professional experience are
expressed as of the date of our mailing of this letter. Certain information expressed represents an assessment at a specific point in time
and is not intended to be a forecast or guarantee of future performance, nor is it intended to speak to any future time periods. Curi Capital
makes no warranty or representation, express or implied, nor does Curi Capital accept any liability, with respect to the information and
data set forth herein, and Curi Capital specifically disclaims any duty to update any of the information and data contained in this letter. The
information and data in this newsletter does not constitute legal, tax, accounting, investment or other professional advice. Past
performance is not indicative of future results, and there is a risk of loss of all or party of your investment. This information is confidential
and may not be reproduced or redistributed to any other part without the permission of Curi Capital.

CFA" is a registered trademark owned by CFA Institute.

Diversification does not assure a profit or protect against a loss in a declining market.

An investment cannot be made directly in an index. The index data assumes reinvestment of all income and does not bear fees, taxes or transaction
costs. The investment strategy and types of securities held by the comparison index may be substantially different from the investment strategy and
types of securities held by your account. The Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell 3000®
Index. The Russell 3000® Index is a capitalization-weighted stock market index that seeks to be a benchmark of the entire U.S. stock market. The
index does not reflect investment management fees, brokerage commissions, or other expenses associated with investing in equity securities.

Basis Point (bps): A unit that is equal to 1/100th of 1% and is used to denote the change in a financial instrument.

Life Cycle Stages

Rockets: These are hyper-growth, early-stage companies which consume a lot of capital as they try to execute their business model. Typically, they
are innovative with new products, new services, or new business processes that may threaten the status quo of existing larger companies. Upside
potential may be huge, but so is downside risk. Volatility is high, and results are often binary.

Golden Goodies: These are Rockets that have survived and proven that they have viable long-term business models. They have historically tended
to grow faster than the overall market and need to beat the fade in returns by continuing to fend off competitive threats. These have a history of
being classic asset compounders and will continue to create wealth for as long as they can beat that fade.

Falling Angels: These are Golden Goodies whose growth rates have slowed because they have become so large or their economic returns have
been falling because of competitive threats or an inability to find reinvestment opportunities at current high rates of return.

Corks: These are mature companies where the economic returns approximate the cost of capital. Asset growth does not add or destroy value, so
improving the level of economic return is critical to their success.

Turn Arounds: These distressed companies are the victims of overcapacity, weak competitive position, or poor capital allocation. In order to be
successful, they must divest the lower return segments of their overall business.

All investing involves risk including the possible loss of principal. There can be no assurance that the Fund will achieve its investment
objective. Investors should consider the investment objectives, risks, charges and expenses carefully before investing. For a prospectus or
summary prospectus with this and other information about the Fund please visit rmbfunds.com or contact RMB Investors Trust at 855-280-
6423. Read the prospectus or summary prospectus carefully before investing.

All investing involves risk including the possible loss of principal. There can be no assurance that the Fund will achieve its investment objective.
Investments in smaller companies involve additional risks such as limited liquidity and greater volatility. Incorporation of Environmental, Social, and
Governance (ESG) factors into the Fund'’s investment process may cause the Fund to make different investments and have different investment
performance and exposures to different issuers and industries than funds that do not incorporate ESG considerations.

Small-Capitalization Companies Risk — Historically, stocks of small-capitalization companies and recently organized companies have been more
volatile in price than those of the larger market capitalization companies. Among the reasons for the greater price volatility is the lower degree of
liquidity in the markets for such securities, which may make these securities difficult to value and to sell. As a result, some of the Fund'’s small cap
holdings may be considered or become illiquid. Such companies also may have limited product lines and financial resources and may depend
upon a limited or less experienced management group.

Foreside Fund Services, LLC, Distributor
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