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Review

We are pleased to report strong year-to-date performance. In the first nine months of 2025, the Focused International Growth Fund
returned +33.71% vs. +25.14% for the Fund’s benchmark, the MSCI EAFE Index. For the third quarter, the Fund returned +4.27% vs. +4.77%
for the benchmark.

This year we have seen strong performance in non-US developed stock markets, partially as a result of more attractive valuations
outside of the US. This demonstrates the value in maintaining a diversified portfolio by region. In addition, it is also worth keeping in
mind that many non-US companies have a globally diversified revenue mix regardless of their country of domicile. We have also seen
US dollar depreciation year-to-date vs. major global currencies given uncertainty around how tariffs will impact US economic sentiment,
persistent US fiscal deficits, and the US Federal Reserve’s cut to interest rates despite inflation running above their target. On the other
hand, in Europe we have seen the beginnings of a ramp up in spending on infrastructure and defense, most notably in Germany which
has room to spend given a lower debt-to-GDP ratio relative to many other countries. The persistence of such secular trends can last
longer than one might expect and often catalyze market disruptions that benefit nimble competitors that adapt quickly. We continue to
see a large number of earnings surprises among companies benefitting from “trickle-down” effects from rising infrastructure spending.

Globally, we have seen a rather resilient economic picture, despite a number of geopolitical issues causing uncertainty. The ECB
appears to be near the end of an interest rate cutting cycle, after eight interest rate cuts from June 2024 to June 2025. The US Federal
Reserve in September 2025 cut interest rates by a quarter point, with an expectation for two more cuts by year-end 2025, as the risk
of higher inflation vs. higher unemployment is viewed as more balanced.

Japan delivered strong equity performance in Q3, with the Nikkei 225 reaching new all-time highs. Market strength was underpinned
by reduced tariff uncertainty following a US - Japan trade agreement, optimism around Al investment, and expectations for policy
change after Prime Minister Ishiba’s resignation. The BOJ kept policy rates unchanged amid global and domestic uncertainties, and
yen depreciation during the quarter provided support for exporters. In October, Sanae Takaichi was elected leader of the ruling Liberal
Democratic Party, raising expectations for an “Abenomics 2.0” revival centered on fiscal stimulus, pro-growth investments, and national
security. Against this backdrop, we see compelling opportunities in companies benefiting from domestic investment and technology
innovation.

AVERAGE ANNUAL TOTAL RETURNS (as of September 30, 2025)

Since Inception

s
QTD YTD 1YR 3YR 4/1/2022 Gross/Net Expense Ratio
Oberweis Focused International Growth 5, 3371% 27.02% 23.83% 8.87% 2.37%/0.95%
Fund (OFIGX)
MSCI EAFE 477% 2514% 14.99% 2170% 10.02%

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.*

*Expense ratio as of 12/31/24. Oberweis Asset Management, Inc. (OAM), the Fund’s investment advisor is contractually obligated through April 30, 2026 to reduce its
management fees or reimburse OFIGX to the extent that total ordinary operating expenses exceed in any one year 0.95% expressed as a percentage of the Fund’s
average daily net assets. During the term of the contract the adviser may recoup the amount of any expenses reimbursed under the term of the contract within three
years from the date on which reimbursement occurred if the recoupment does not cause the Fund’s expenses to exceed the expense limitation in place at the time
of the recoupment or at the time of reimbursement, whichever is lower.

The Oberweis Funds are distributed by Oberweis Securities, Inc. Member: FINRA & SIPC

The MSCI EAFE Index is an equily index which captures large and mid-cap representation across 21 Developed Markets countries around the world. excluding the
US and Canada. The index is comprehensive, covering approximately 85% of the free float-adjusted market capitalization in each country. It is not possible to invest
directly in an index.
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Outlook

Looking ahead, we remain vigilant in an uncertain environment, carefully monitoring the economic indicators for signs of
inflation resulting from tariffs that may arrive with a lag, while noting potential for fiscal stimulus to continue supporting economic
growth. On the other hand, we have seen significant areas of growth and investment, such as artificial intelligence, that may
offset geopolitical headwinds. This certainly includes “picks-and-shovels” companies selling inputs for data centers, such as
computer chips, software, power, and cooling capabilities. In addition, the impact of Al will likely be felt more broadly across
most companies. While some companies may suffer from Al disruption, we believe there will be beneficiaries of implementing
Al and a net pickup in corporate productivity. For example, the financial services sector is already benefitting from improving
cost efficiency, helped by both technological improvements and Al. Banks will continue to use technology to reduce headcount
dedicated to rote tasks like anti-fraud and compliance work, and even for customer service via chatbots. Insurance companies
are implementing technology into the process from insurance underwriting all the way to the claims processing.

In terms of geopolitics, near-term we are monitoring the US government shutdown, as a longer duration could

start to have an economic impact. Then next year we have the US mid-term elections, which could lead to more
balance between the two main parties in Washington, DC or it could solidify the current party in power. In Europe,

we continue to monitor the challenge of restoring fiscal discipline in certain countries, including France and the UK,
which is causing political uncertainty. However, Europe does seem more inclined to provide some leeway on fiscal tig

htening, given their infrastructure and defense goals, as well as geopolitical factors reinforcing the potential benefits of further
unity. In Japan, we remain optimistic given greater clarity on US tariffs, expectations for pro-growth policy under the new Liberal
Democratic Party leadership, and investments in technological innovation.

The below chart shows that the DM (ex. U.S.) Large-Cap asset class remains attractively valued on a FCF yield basis:
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Given the highly attractive starting points, the team added significantly to their personal holdings in the Fund at several points
over the past year. Given that valuations in Europe and Asia remain very attractive, the team recently again added significantly to
their personal holdings in the Fund.
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Fund Highlights
At quarter-end, the Fund was invested in 41 stocks in 12 countries. Our top five country weightings (Fund weighting versus the MSCI
EAFE Index) at the end of the quarter were Japan (20.5% vs. 22.3%), Germany (19.9% vs. 9.9%), United Kingdom (19.7% vs. 14.7%),

Switzerland (10.4% vs. 9.3%), and Sweden (5.9% vs. 3.6%). On a sector basis, the Fund was overweight consumer discretionary
(17.8% vs. 10.3%) and underweight health care (3.9% vs. 10.8%).

Organization Update

There are no changes to the International team or strategy.

Oberweis Asset Management Investment Philosophy

We believe that investing in innovative companies driving revenue and earnings growth in excess of expectations results in
superior investment performance over long periods of time. The entrepreneurial spirit is alive and well at these companies. Many
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. It also requires the patience and fortitude of a long-term investor and to
hold structural winners through the short-term jitters of the stock market.

For more information please contact:
Brett Pierson, Director, Head of National Key Accounts & Advisor Sales
(630) 577-2354 | brett.pierson@oberweis.net

Tom LaBelle, Director, National Key Accounts & Advisor Sales Benjamin Krimmel, Vice President, National Key Accounts & Advisor Sales
(630) 577-2367 | thomas.labelle@oberweis.net (630)577-2358
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