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Portfolio Update: Fourth Quarter 2025

During the quarter ending December 31, 2025, the RMB SMID Cap Fund (the “Fund” or “RMBMX”) returned -1.27%,
net of fees, compared to a +2.22% return for the benchmark Russell 2500® Index, while the broad market
Russell 3000® Index returned +2.40%.

Since Inception

Quarter 3 Years 5 Years 10 Years

(8/30/2002)
RMBMX (net of fees) -1.27% +2.55% +2.55% +10.65% +6.55% +10.56% +8.53%
Russell 2500° Index +2.22% +11.91% +11.91% +13.75% +7.26% +10.40% +8.93%
Russell 3000° Index +2.40% +17.15% +17.15% +22.25% +13.15% +14.29% +10.54%

Performance listed is as of December 31, 2025. Performance over one year is annualized. 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 1.07%.

The Fund’s investment advisor, Curi Capital, LLC, has adopted 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.

SMID cap stocks, as measured by the Russell 2500° Index, advanced +2.22% during the quarter. While the
headline return was modestly positive, it obscured a period of intra-quarter volatility driven by shifting monetary
policy expectations and emerging stress in credit markets.

Following the Federal Reserve’s October 29t reduction in the Fed Funds rate, markets reacted negatively when
policymakers suggested the December rate cut was “up for grabs” rather than assured. In the weeks that
followed, the R2500 declined as much as -7%, reflecting heightened sensitivity to liquidity and credit risk.

At the same time, cracks started to appear in the credit markets. These included the bankruptcy of First Brands,
defaults within a few of BlackRock’s debt funds and rising concerns around a handful of regional banks like Zion,
Western Alliance and Bank of California. Together, these developments contributed to a brief but sharp risk-off
environment, particularly among more leveraged or economically sensitive businesses.

By late November investor sentiment improved materially. Markets shifted back toward a “risk on” posture after
New York Fed President John Williams explicitly left the door open to a December interest rate cut, helping to
stabilize both equity and credit conditions.

Against this backdrop, the portfolio performed as expected. It significantly outperformed when credit concerns
emerged. Performance moderated into the “risk on” rally consistent with the Fund’s high-quality characteristics.
Stock selection added value among our Financial and Consumer holdings but detracted from our Technology,
Healthcare and Energy holdings.
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Contributors and Detractors

RMB SMID Cap Fund

Contributors benefited from a combination of better-than-
expected company specific execution, as well as positive FOURTH QUARTER 2025 CONTRIBUTION REPORT
tailwinds from a stronger than expected economy and Ranked by Basis Point Contribution

positive mega-themes.

Basis Point Contribution Return
Repligen Corp. (RGEN) benefited from improving end Top Contributors
markets that appear to be getting back to historical norms )
along with better clarity on tariffs / drug pricing from the Repligen Corp. 47 +22.59%
Trump Administration. More specifically, RGEN reported a Steel Dynamics Inc. +47 +21.89%

strong revenue beat and raise and new order growth
across all of its franchises as the bioprocessing end Exact Sciences Corp. +47  +85.63%
market continues to recover.

Markel Group Inc. +36 +12.38%

Steel Dynamics Inc. (STLD) continues to benefit from an
improving steel cycle driven by both improving pricing and
demand. In addition, management successfully executed Bottom Detractors
on two growth projects (Sinton and Aluminum) that will
drive higher ROIs. These factors are driving strong earnings
and improving free cash flow and STLD is tracking toward Alexandria Real Estate Equities Inc. -44 -36.04%
the positive thesis of a low-cost producer with high
utilization rates.

MKS Inc. +36 +29.14%

Adtalem Global Education Inc. -46 -37.92%

Watsco Inc. -43 -16.00%

MKS Inc. (MKSI) continues to benefit from positive factors Duolingo Inc. 41 -4547%

including Al spending trends and recovery in the semi- Tyler Technologies Inc. _37 _13.24%
cycle along with positive idiosyncratic factors including -

continued progress with the Atotech acquisition and e pepenee pesenien shoye s ouced o
Capturing market share gains' 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

Portfolio detractors delivered disappointing results and/or

experienced headwinds associated with negative factor been held for the full period. To obtain a copy of our
risk. calculation methodology and a list of all holdings with

contribution analysis, please contact your service team.
Alexandria Real Estate Equities Inc. (ARE) reported a large The data provided is supplemental. Please see important
miss and subsequently reduced its dividend as the disclosures at the end of this document.

company faces an over-supplied life sciences office space

combined with uncertain demand driven by regulatory

uncertainty / NIH budget cuts and a cautious funding environment from biotechnology customers. Given the
lower conviction on when these headwinds will abate, we exited our position.

Watsco Inc. (WSO) was an underperformer but this appears to be negative factor risk and not idiosyncratic.
WSO’s end markets have been pressured due to slower new construction activity, low consumer confidence that
leads more to repair than replace HVAC units and a change in regulations that created some disruption. We have
met with management a few times over the past few months and feel comfortable that WSO continues to take
market share and provides a superior customer experience driven by technology and e-commerce. We expect a
return to a more normalized end market in 2026.

Despite a beat and raise quarter, Tyler Technologies Inc. (TYL) was a detractor. The market is concerned about
TYL’s government customers (DOGE, state funding budgets), potentially factor risk fears of Al driven efficiency
leading to fewer software seats and impact of private equity competition on future acquisitions. We recently
spoke with management and became more comfortable with TYL’s revenue recognition (very little seat based
revenue) and value proposition of improving government efficiency.
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Portfolio Activity

Our turnover is typically low. We sold Trex Co. Inc. (TREX), Alexandria Real Estate Equities Inc. (ARE), and
Adtalem Global Education Inc. (ATGE) to zero. We trimmed Monolithic Power Systems Inc. (MPWR) and ITT Inc.
(ITT) as both stocks had appreciated toward our target prices.

We initiated a new position in the Real Estate Shopping Mall REIT Tanger Inc. (SKT). We believe CEO, Stephen
Yalof, is transforming Tanger from an acquisitive growth business into a higher return Life-Style consumer
experience business by focusing on higher return restaurants, entertainment and beverage experiences while
shopping for great brands at a 30-50% discount.

We added to Q2 Holdings Inc. (QTWO). Q2’s SaaS software platform enables smaller banks to deliver digital
banking services to clients at much lower costs than if delivered in-house. Their most recent quarterly results
increased our conviction in their value proposition. The markets concern about Al disrupting SaaS business
model created an opportunity to add to the position. We don’t believe someone can just drop a GPT-size model
into this space and displace a purpose-built platform that serves regulated institutions with the highest security
requirements.

Our portfolio activity has been a bit higher this year due to elevated volatility and we feel good about the value
added. Trading activity has added 114bps to relative performance with 60% of trades adding value.

Outlook

We enter 2026 with high conviction in the companies we own in the portfolio. Absolute and relative performance
will depend on the answers to several questions.

Questions regarding 2026:

1.  Will high quality companies regain relative strength, or will unprofitable companies continue to lead small
caps higher?

It matters because the outcome of our investment process skews toward high quality, profitable, stable
business models.

Exhibit 1. High Quality Stocks’ Underperformance is at 1999 Extremes
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Source: Refinitiv. Data as of 11/10/2025.
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In 2025, unprofitable companies outperformed profitable companies by roughly 40%, placing this
dispersion in the 95% percentile of historical factor outcomes. This extreme divergence largely explains the
strategy’s disappointing relative performance during the year.

There is no single, definitive explanation for why this occurred. A range of plausible factors have been
cited, including duration effects, an overcrowded quality trade, short covering, the collapse of the so-
called “survival premium,” liquidity overwhelming fundamentals, and index and ETF mechanics. It was
likely a perfect storm of several of these forces acting simultaneously.

Our view is that the dominant drivers were liquidity overwhelming fundamentals, amplified by ETF
mechanics. In 2025, flows—not fundamentals—appeared to set prices. The market experienced an
unusually high number of macro and thematic shocks, and performance-chasing investors expressed
views through one or more of the roughly 3,600 factor- and theme-based ETFs now available.

By design, passive strategies are indifferent to fundamentals and valuation. When ETF flows are directed
into relatively illiquid, smaller-capitalization companies in “hot” segments of the market—such as
quantum computing, biotech, Al-related software, power generation, or next-generation semiconductors—
the result is often material price dislocation. Academic research, including The Hidden Risks of Passive
Investing paper, demonstrates how passive flows can temporarily overwhelm price discovery and push
valuations far from intrinsic value.

We believe this is what we are witnessing today. We do not know how long such dislocations can persist—
but history suggests they persist until they don’t. When the reversal comes, prices tend to overshoot in
the opposite direction before drifting back toward intrinsic value. Think of late-1999 technology markets.

2. [IsAlin a bubble?

We raised this question in our last quarterly letter because it matters. Performance leadership has been
unusually narrow, with Al and Al-adjacent companies accounting for a disproportionate share of recent
market gains. Our portfolio has benefited from this trend through holdings that are levered to Al
infrastructure and enabling technologies — Monolithic Power Systems, Inc. (MPWR), MKS Inc. (MKSI), AAON
Inc. (AAON), Curtiss-Wright Corp. (CW), and BWX Technologies Inc. (BWXT) — together represent roughly
10% of the portfolio. At the same time, we remain underweight the more speculative segments of Al,
which we estimate comprise somewhere between 15-20% of the Russell 2000® Index with the majority
characterized as pre-profit.

This positioning creates an asymmetry. If Al is not in a bubble, our infrastructure-oriented holdings should
continue to compound as capital spending persists. If, however, the market is experiencing a bubble and it
bursts, we would expect to give back some Al-related performance—but materially less than portfolios
concentrated in pre-profit, pre-revenue names.
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Exhibit 2.

News Stories Mentioning Al and Bubbles
Concerns have waxed and waned since ChatGPT launched in late 2022
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Source: Bloomberg.

Our base case is nuanced. As with the internet in the late 1990s, Al is likely to be genuinely
transformational, driving meaningful productivity gains and creating substantial long-term wealth. That
said, valuation dispersion is extreme, and much of the anticipated benefit appears already reflected in
prices—particularly among early-stage companies with unproven economics. History suggests that while
the technology will endure, many of today’s most celebrated companies will not meet the market’s lofty
expectations.

Accordingly, we are focused on owning businesses with tangible earnings power, mission-critical products,
and exposure to durable Al capex rather than speculative promise. We believe this approach offers
participation in Al’s upside while limiting downside risk should enthusiasm fade.

Will the markets broaden out, or remain led by narrow group?

This question matters for our Fund. Our portfolio construction process is intentionally and efficiently
diversified. Over full market cycles, this approach has historically delivered superior risk-adjusted returns.
However, in periods when a narrow group of stocks dominates index performance, diversified portfolios
can lag headline benchmarks despite sound underlying fundamentals.
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Exhibit 3. It’s Been a Narrow Market for Three Years
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Source: Piper Sandler. Data as of September 2025.

To assess whether leadership can broaden, we are closely monitoring the shape of the yield curve. A
steepening yield curve can carry very different implications depending on the underlying driver. If
steepening reflects improving confidence in economic growth, it would be a constructive signal for broader
market participation. In that scenario, we would expect small- and mid-capitalization stocks to
outperform, with particular strength across areas of the portfolio tied to housing, energy, banking, and
industrial activity.

Conversely, if the yield curve is steepening due to persistent inflation concerns rather than accelerating
real growth, the investment backdrop becomes more challenging. In such an environment, positive
absolute returns may be harder to generate, but we believe our emphasis on quality businesses, valuation
discipline, and diversification should position the portfolio to deliver strong relative returns versus the
broader market.

Will cracks in the credit markets remain contained?

This environment matters for our strategy because we deliberately avoid credit risk. That positioning has
proven prescient. Following Jamie Dimon’s now-widely cited comment on JPMorgan’s Q3 conference call—
made in reference to the First Brands bankruptcy, “When you see one cockroach, there are probably
more”—our strategy materially outperformed as investors began to reassess latent credit fragilities.
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Exhibit 4.

Subprime borrowers fall behind on auto loans
Sub-prime auto loans at least 60 days past due rose to 6.65% in October, according to data from
Fitch Ratings
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Source: Fitch Ratings.

Since that warning, additional stress points have emerged across the credit landscape. These include the
collapse of subprime auto lender Tricolor, a rise in loan write-offs among regional banks, and defaults
within several BlackRock credit funds. More concerning, some private credit vehicles have increasingly
relied on aggressive “payment-in-kind” (PIK) structures, allowing borrowers to defer interest payments.
While presented as flexibility, this practice often obscures deteriorating credit quality and delays the
recognition of economic losses.

Taken together, these developments reinforce our view that credit risk is being underappreciated. We
believe avoiding this segment of the market remains a critical source of risk management—and a potential
driver of relative performance—as credit fundamentals may continue to weaken beneath the surface.

The market narrative that we are on the cusp of an innovation boom in fueling speculative companies driven by
Al seems to be well discounted in share prices. We suspect this headwind to performance is moderating given
the in-line performance of the Fund this quarter.

Whether we are at an inflection point for relative performance, or just a pause, will depend on how the
questions raised in this outlook ultimately play out over the coming year.

We remain committed to delivering solid risk adjusted returns for our clients by owning what we believe to be
great businesses with track records of sustainable value creation diversified by industry and lifecycle.

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

Sincerely,

Y=~ i

Chris Faber Jeff Jones, CFA®
Portfolio Manager Portfolio Manager
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TOP 10 HOLDINGS AS OF 12/31/25

Company % of Assets
Monolithic Power Systems Inc. 5.07%
Curtiss-Wright Corp. 3.73%
HEICO Corp. 3.09%
Eagle Materials Inc. 2.99%
Webster Financial Corp. 2.97%
Markel Corp. 2.93%
Tyler Technologies Inc. 2.82%
Applied Industrial Technologies Inc. 2.77%
Watsco Inc. 2.69%
Fair Isaac Corp. 2.67%

Holdings are subject to change. The above is a list of all securities that composed 31.72% of holdings managed as of 12/31/2025
under the RMB SMID 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 12/31/2025. 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.

Definitions

The S&P 1500 js a stock market index that combines the S&P 500, S&P MidCap 400, and S&P SmallCap 600 to represent a broad
segment of the U.S. equity market. It includes large-, mid-, and small-cap stocks and covers approximately 90% of the total U.S.
market capitalization, making it a comprehensive benchmark for the entire U.S. stock market.

Goldman Sachs U.S. Quality Pair is a group of stocks or other securities that are traded as a single unit composed of U.S.
companies that exhibit high-quality fundamental characteristics. "Quality” is a well-known factor in investing and may refer to
companies with strong balance sheets and low debt, consistent earnings and returns on equity, and stable growth and low
earnings volatility. A "pair” refers to the long-short strategy at the core of the index. The index likely simultaneously holds a long
position (buying) and a short position (selling) in different "pairs" of securities. This makes the strategy "market-neutral,” meaning
it is less dependent on the overall market direction.

Beta is a measure of a security's or portfolio's volatility in relation to the overall market. It quantifies how much an investment's
price is expected to move up or down compared to the market as a whole.

Basis Point (bps): A unit that is equal to 1/100th of 1% and is used to denote the change in a financial instrument.
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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 2500° Index
measures the performance of the 2,500 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.

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 Goodijes 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.

Investors should consider the investment objectives, risks, charges and expenses carefully before investing. For complete
information about the Fund, including a free prospectus, please contact RMB Investors Trust at 855-280-6423, or visit the
website at www.rmbfunds.com. The prospectus contains important information about the funds, including investment
objectives, risks, management fees, sales charges, and other expenses, which you should consider carefully before you invest
or send money.

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- and Mid-Capitalization Companies Risk — The RMB SMID Cap Fund may invest in the securities of companies with
small and mid-capitalizations, which can involve greater risk and the possibility of greater portfolio volatility than
investments in securities of large- capitalization companies. Historically, stocks of small- and mid- 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 stocks. Small- and
mid- capitalization companies may have limited product lines and financial resources and may depend upon a limited or less
experienced management group. The securities of small capitalization companies trade in the over-the-counter markets or
on regional exchanges and may not be traded daily or in the volume typical of trading on a national securities exchange,
which may make these securities more difficult to value and to sell.

Foreside Fund Services, LLC, Distributor
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