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The Quarter in Review

For the quarter ending June 30, 2023, the China Opportunities Fund returned -6.89% compared to -9.71% for the MSCI China Index, an
outperformance of 282 bps. Year-to-date, the Fund returned -8.94% versus -5.46% for the MSCI China Index.

Amid an economic recovery that has so far been significantly lighter than expected, Chinese equities declined in the second quarter, in contrast

to the rebound seen in most other countries. China’s manufacturing PMI in June was a disappointing 49, marking the third consecutive month of
readings below 50. PMI readings under 50 are indicative of contraction. Profits of industrial enterprises fell 18.8% in the first five months of 2023.
With continued slowness in Europe and the United States, exports were also a drag. Exports fell 7.5% in May in U.S. dollar terms. The macroeconomic
slowdown has also led to a sluggish change in private investment of -0.1% in the first five months. Retail consumption was one of the few bright spots,
with retail sales increasing 9.3% from January to May, driven primarily by offline services. While the Chinese economy has made some progress since
its reopening six months ago, the recovery has not been robust and recovery to a healthy economy remains elusive thus far.

Muted policy response to the slow economic recovery has also frustrated investors. Chinese policymakers are clearly aware of the recent slowdown.
Economic growth was re-emphasized as a priority at the Politburo meeting in April. There have been some policy changes: The Chinese government
reduced its loan prime rate (LPR) interest rate by another 10 basis points and extended tax benefits for new energy vehicles. Premier Li Qiang also
vowed at the Summer Davos Forum in Tianjin to launch new monetary and fiscal measures to shore up the economy when necessary. However,

the introduction of more aggressive stimulus policies have been constrained by structural problems, such as high macro leverage and a shrinking
labor force. Economic weakness combined with the lack of effective stimulus has put pressure on highly leveraged sectors. Local government debt
has become the latest market focus. During the epidemic, in order to cope with the impact of the COVID-zero policy, local governments carried out
aggressive stimulus packages to stabilize the economy. Land revenues have fallen sharply due to the decline of the real estate market over the past
two years. As a result, local governments in some economically underdeveloped areas have experienced severe liquidity pressures. While we believe
local government debt is unlikely to pose a systemic risk in the near term, it has further reduced investor risk appetite for Chinese equities.

In addition, geopolitical risk continues to weigh on global investors’ allocation to Chinese equities. Although U.S. Secretary of State Antony Blinken
resumed plans for a visit to China that was previously cancelled after the balloon incident, such a visit seems unlikely to lead to any substantial
progress under the current circumstances. The fund flow into Chinese mainland equities through the Connect Programs was muted in the second
quarter. Inflows were only RMB3.8bn vs. 180bn in the first quarter. In any case, the resumption of high-level communication between China and the
United States should be a decent first step toward stabilizing bilateral relations and preventing further deterioration of the relationship.

Although the overall market economy was rough this past quarter, our portfolio performed better than the benchmark because we still found pockets
of growth. For example, Generative Al has been the hottest investment theme this year after Microsoft launched ChatGPT. As first glance, this might
not seem to benefit Chinese companies. While they are actively deploying generative Al big models, Chinese companies have difficulty procuring
the most advanced processing chips due to U.S. sanctions. On the other hand, Chinese and Taiwanese companies occupy a pivotal position in the Al
server and chip supply chain. These companies will continue to benefit from the emerging wave of technology. Such companies were also the main
source of our outperformance in the quarter.

AVERAGE ANNUAL TOTAL RETURNS (as of June 30, 2023)

Since Inception Gross/Net
enre) e S S SR U 10/1/2005 Expense Ratio*
ﬁ':;:‘l’j"t?;glhé'::scs’?ggﬁ:‘;)'ﬂes Fund ' ¢ g9% -8.94% -26.80% -10.58% -313% 4.33% 8.62% 1.80%/178%
ag:;‘;‘fr'scﬁ:'s“(aog‘é‘;_f;)““'t'es Fund -7.01% -8.96% -27.00% -10.79% -3.38% 4.08% 835%  2.05%/2.03%
MSCI China Net -971% -5.46% 16.82% 10.26% 5.27% 3.05% 6.47%

Performance data shown represents past performance and is no guarantee of future results. Investment return and principal value will fluctuate, so that you may
have gain or loss when shares are sold. Current performance may be higher or lower than quoted. Unusually high returns may not be sustainable. Visit us online at
oberweisfunds.com for most recent month end performance.

The Oberweis Funds invest in rapidly growing smaller and medium-sized companies that may offer greater return potential. However, these investments often
involve greater risks and volatility. Foreign investments involve greater risks than U.S. investments, including political and economic risks and the risk of currency
fluctuations. There is no guarantee that the Funds can achieve their objectives.

Before investing, consider the fund’s investment objectives, risks, charges, and expenses. To obtain a copy of the prospectus or summary prospectus containing
this and other information, please visit our website at oberweisfunds.com or call 800-323-6166. Read it carefully before investing.

"Audited data as of December 31, 2022. Oberweis Asset Management, Inc. (OAM), the Fund'’s investment advisor is contractually obligated through April 30, 2024 to
reduce its management fees or reimburse OBCHX to the extent that total ordinary operating expenses exceed in any one year 2.24% expressed as a percentage of the
Fund'’s average daily net assets and for OCHIX 1.99%. Effective May 15, 2023, the adviser may recoup the amount of any expenses reimbursed under the contract within
three years following the date of the reimbursement if the recoupment does not cause the Fund’s expenses to exceed the expense limitation in place at the time of the
recoupment, or the expense limitation in effect at the time of the initial reimbursement, whichever is lower.

*Institutional Class shares OCHIX performance information was calculated using the historical performance of Investor Class shares for periods prior to May 1, 2017.
The Oberweis Funds are distributed by Oberweis Securities, Inc. Member: FINRA & SIPC.

The MSCI China Net Index is a free float-adjusted market capitalization-weighted Index of Chinese equities that include China-affiliated corporations and H shares listed
on the Hong Kong Exchange, and B shares listed on the Shanghai and Shenzhen exchanges and P chips and foreign listings with minimum dividends reinvested net of
withholding tax. It is not possible to invest directly in an index. It is not possible to invest directly in an index.
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Outlook

It's hard to find optimists on China these days, but from our vantage point, we find it easier to find opportunities when few others are looking.
We don’t have to bet on the broad Chinese economy. We just need to find 50-100 companies whose fundamentals are not appropriately
reflected in their stock prices. When pessimism rules and valuation multiples contract, this exercise becomes significantly easier.

Also, if there is one sure thing, it is that the Chinese government can pivot and pivot quickly when times require. While we recognize
that policymakers prefer austerity over stimulus right now, we believe their hand will be forced in the second half. We expect that the
Chinese economy will continue to gradually recover, against a backdrop of very low investor expectations, but not enough to hit the new
administration’s 2023 growth targets.

Above all, the government seeks social stability and the current conditions left unchecked could pose a threat. Over 20% of China’s youth
remain unemployed. At the current rate of economic growth, it will be difficult for the government to achieve the growth targets they set at
the beginning of the year. Falling short of growth targets in the first year of a new administration would yield a loss of face, and we expect the
government will pull out all the stops to prevent this. This means that we expect to see significant stimulus in the balance of year, which we
believe will put upward pressure on economic growth and eventually corporate earnings.

China’s economy is undergoing a major transformation. The ongoing upstream transition to an economy driven by consumption and
technological innovation will make it even more competitive globally. This process comes with significant uncertainty, but also with many new
investment opportunities. Despite the short-term pressure, we are still positive on China’s long-term growth outlook and most importantly

in our ability to find undervalued opportunities, particularly at today’s equity valuations. Chinese stock valuations are compelling, both in
absolute terms and relative to those in other geographies. The MSCI China Index is trading at a P/E ratio of 10x forward 12 month estimates
with 17% estimated earnings growth in 2023 and 14% growth in 2024.

Our strategy will continue to focus on misunderstood companies undergoing positive fundamental changes when we believe such changes
have not been fully understood by the market yet. It’s rare that GDP is the primary determining factor in the success of most of our holdings.
Instead, we look for niche-oriented companies whose success is more predicted on product success, market consolidation, regulatory
changes, and the evolution of new markets in China. In the quarter, we found new ideas in information technology, renewable industrials

and consumer discretionary. Generally, these companies are leading players in niche markets whose growth is more predicated on product
acceptance than on overall GDP growth. Many such ideas are beneficiaries of the ongoing structural economic and social changes occurring
in China.

Fund Highlights

During the quarter, the Fund was 98.1% invested in 67 companies. The biggest performance contributors were information technology,
industrials and consumer discretionary. On the contrary, our biggest performance detractors were financials, consumer staples and health
care.

Organization Update

There was no change to the team during the quarter.

Oberweis Asset Management’s Investment Phillosophy

We believe that investing in smaller companies driving revenue and earnings growth in excess of expectations results in superior investment
performance over long periods of time. We believe that innovation is the key to economic growth and wealth creation and are committed to

investing in companies at the forefront of innovation — smaller company stocks that offer the potential for extraordinary revenue and earnings
growth.

The entrepreneurial spirit is alive and well at these companies. Many are nimble and uniquely address the needs of their customers with
patented new products and services. Successful investing, however, demands more than finding companies with good growth prospects.
We must also buy these stocks for our clients at prices that make sense. By paying careful attention to companies’ valuations in relation to
expected earnings growth rates, we seek to purchase stocks when they still have considerable appreciation potential.

For more information please contact:
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