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FIRST QUARTER 2010 COMMENTARY

MARKET REVIEW

Markets continued to move higher in the first quarter with major averages reaching levels not seen since 2008. e Dow
Jones Industrial Average neared 11,000 (and crossed that level in April), while the S&P 500 and Russell 2000 iniEes also
moved higher. Signs of continuing economic stabilization coupled with better corporate earnings allowed equity magkets to

continue to move higher over thesbhowdtapprodakhkesbothearg
inflows to equity mutual funds were very light and trading volume was below historic levels. Small Cap Stocks contilleued to
outperform Large Cap Stocks (in defiance of most forjfecas

Three Five Ten

Years* Years* Years* Inception*
Conestoga Small Cap Composite 2.58% | 45.51% 2.22% 0.16% 4.44% 5.20% 9.22%
Russell 2000 Growth Index 7.61% 60.32% 1.01% 2.42% 3.82% 1.53% 5.69%
Russell 2000 Index 8.85% 62.76% 0.86% 3.99% 3.36% 3.68% 2.64%

Other Notable Market Indices:

S&P 500 (Large Cap Stocks) 5.39% 49.77% 3.71% 4.17% 1.92% 0.65% 1.32%

MSCI EAFE (International Stocks) 0.87% 54.44% 9.11% -1.02% 3.75% 1.27% 3.29%

* Source: Conestoga, Informa PSN, Russell Investments. S&P, MSCI. Periods Longer than One Year are Annualized.

The Conestoga Small Cap Strategy trailed its benchmarks for the quarter. The Strategy finished the quartexf{eih a nrt
return of 2.58%, trailing the Russell 2000 return of 8.85% and the Russell 2000 Growth return of 7.61%. The majorjty of
the underperformance occurred during the rally in February and March. The primary cause of underperformance durjng the
guarter was related to weak stock selection, particularly in the technology and health care sectors. Several ndimes h@ad speci
events/news that led to the underperformance, while many of our -igigdited positions simply failed to participate in
the marketés continuing rally. The top 10 securitilles i
benchmarksdé return.

As portfolio managers (as well ageestors) in the Strategy, we were obviously disappointed with the first quarter reslts.
However, our investment approach has experienced underperformance such as 1Q 2010 in the past; we are not in ufjfamiliar
territory. The magnitude of our underperformance is very similar to that experienced in 202@G8ne period. Given
our targeted portfolio of 450 companies, it is not unexpected to have deviations from the benchmark over short periofls of
time. In fact, a review of our 11 1/4 year composite track record reveals that we have underperformed the benchmaJ by 4%
or more in 20% of the 45 quarters. Fortunately, we have also outperformed the benchmark by 4% or more in 30% ofthe 45
quarters.

Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.



FIRST QUARTER 2010 COMMENTARY CONESTOGA CAPITAL ADVISORS, LLC

MARKET REVIEW (CONTINUED)

During periods of underperformance, we remain committed to the investment approach which has historically prod
very attractive return profile with less risk than the benchmarks. When faced with stocks that have lagged the m
encounter the critical decision: What next? Our partner Bill Martindateacager of the Small Cap Growth Strategy an
a seasoned investor with over 40 years experience,
decision, or what to do with a company that has just surprised us (either negatively or positively), is at least as imp
the decision to initially purchase the stock. In these cases we begin with a fresh perspective. Every companian the
has a lead analyst with primary research responsibility, but after a disappointment, a review of the company
fundamentals is conducted by another member of the investment team. These reviews serve to either confirm or
our investment thesis. The reviews may cause us to sell, hold, or buy more of a stock depending on the analysis.

These fisec diodcold=elg orduy maoriscan play a significant role in our ldegn performance. Because
wearelongerm investors, we believe they <can
focus. So many market participants seem to be unable to look past the current quarter. We believe that our fund
research efforts and ongoing due diligence allow us to objectively determine iftdrenldimgsis has been impaired, or if
the results are a function of reporting financial results every ninety days.
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The first quarter of 2010 represents this situation very well . A number of companies in the portfolio reported news that

disappointed investors and caused their stock prices to decline. One example is AeroVironment Inc. (AVAV).

This

manufacturer of unmanned aerial vehicles for use by the military, saw its stock decline after a delay in orders fromv\[te U.S.

Department of Defense (DoD) and uncertainty surrounding the future funding of unmanned aerial vehicles. While
believe the orders will come in FY11, the delay troubled investors who wanted more clarityean eeanings. We
carefullyre val uated the companyés prospects, thoroughly r
to clarify their outlook. As a result of our review, and after discussion amongst all the team members, Conestoga it
the position weight in client portfolios. We will continue to closely monitor AVAV in the months ahead.

Another example is Phase Forward Inc. (PFWD), a software developer for pharmaceutical and biotech companies
in their clinical trial analyses. The company met earnings expectations in the most recent quarter, but guided t
revenue and earnings in 2010 because of higher than expected technology adoption rates of its client base. As &

reevaluated the business and determined that PFWD should remain in the portfolio. As it turns out, another in\tstor
I

agreed with our lorgrm view of PFWD. On April 16th, Oracle Corp (ORCL) offered to purchase PFWD at a p
representing a 30% premium to PFWDO6s April 15t h cl o

Looking forward, we continue to be optimistic about
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repositioned our holdings by increasing the weights in some of our higher conviction names and recent underperfc
During the quarter, Conestoga increased positions in AeroVironment Inc. (AVAV); Bottomline Technologies Inc. (E
ComsScore Inc. (SCOR); Phase Forward Inc. (PFWD); and Tetra Tech Inc. (TTEK). We sold several smaller pos
create the capital for these transactions and take advantage of their current valuations and stongnédongerm
prospects. Examples of smaller positions eliminated during the quarter include Franklin Electric Co. (FELE) and
Nash Corp. (KNSY). We also reduced our weighting in Capella Education Co. (CPLA); Core Laboratories Inc. (CL
gen Inc. (NEOG); and Rollins Inc. (ROL).
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The rally for lowequality stocks is fairly mature at this point, and while we believe the global economy is on much Retter

footing, we continue to believe that the overall growth will be slow. From a valuation perspective, if the portfolio
gets back to its average¥iwar relative price/earnings ratio, it would imply 8% upside versus the Russell 2000 Growth
11% upside versus the Russel/l 2000. Additionally,
discount to their fear average price earnings ratio. We continue to believe that companies with less leverage,
growth, and strong business models will be best positioned in the recowenyriong
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Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future perform

ance.
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FIRSTQUARTER 2010 COMMENTARY CONESTOGA CAPITAL ADVISORS, LLC

PERFORMANCE - ANNUALIZED RETURNS VS. RUSSELL INDICES*

Since Inception

1Q10 1 Year 2 Years* 3 Years* 5 Years* 10 Years* 12-31-1998
CCA Small Cap Composite 2.58% 45.51% 2.22% 0.16% 4.44% 5.20% 9.22%
Russell 2000 Growth Index 7.61% 60.32% 1.01% 2.42% 3.82% -1.53% 2.64%
Russell 2000 Index 8.85% 62.76% | 0.86% -3.99% 3.36% 3.68% 5.69%

*Please see important disclosures at the end of this commentary.

PERFORMANCE REVIEW AND ATTRIBUTION

The quarterly composite return of 2.58%-oidtes trailed the Russell 2000 Growth advance of 7.61% and the Russell J000
return of 8.85%. Over the past twelve months, the Strategy has trailed the indices, returning 45.51%, versus th® Rugsfsell 200
Growth return of 60.32% and Russell 2000 return of 62.76%. Despite lagging significantly, the Strategy remains ahejd of the
benchmarks for the trailing, 23, 5, and 10year periods, as well as since inception December 31, 1998. Further,-thejong
term returns have been achieved with less volatility than the indices. (Please note that individual account performjnce will
vary slightly due to slight individual issue weighting differences and specific individual client guidelines.)

FIRST QUARTER ATTRIBUTION VS. THE RuUsSELL 2000 GROWTH:

The underperfomance relative to the Russell 2000 Growth was partially attributable to sector allocation, with the enajcjrity du

to stock selection. A secondary impact on performance was the continued strong performance of low quality stockg. Given
our emphasis on higher quality companies, our underweight to those companies with low or negative earnings, higher debt
l evel s, |l ow returns on equity, et c. al so detracted jymode
performance could have been largely offset had we done a better job with stock selection this quarter.

The Strategyds under wei ght of the Consumer Di scretijpnar
Consumer Discretionary Sector registered the best sector return, up 16%, within the Russell 2000 Growth Ind(x. The
Conestoga Small Cap Strategyés Consumer Discretionally s
Our strategy has typically underweighted this sector, particularly restaurants and retail industries, because of il lack o
sustainable competitive advantage and low returns on capital. Similarly, our overweight of Producer Durables (f lagginc
sector) detracted from return.

Stock selection was weakest in the key Health Care and Technology sectors. Within Health Care, Phase Forjjard Inc
(PFWD) was the weakest name (discussed above in the Market Review), as well as Techne Corp. (TECH); SurNjodics In
(SRDX); and Meridian Bioscience Inc. (VIVO). Within Technology, the Strategy was negatively impacted by tlfe weak
performance of Blackboard Inc. (BBBB) and Tyler Technologies Inc. (TYL).

FIRST QUARTER ATTRIBUTION VS. THE RUSSELL 2000:

Underperformance relative to the Russell 2000 was due more to stock selection, and only partially caused by sector gllocatior
As with the Growth index, the Strategyds underweightj] of
of Technology and Producer Durables also detracted from return.

Stock selection was weakest in the Health Care, Technology and Producer Durables sectors. AeroVironment Inc.[(AVAV),
the maker of unmanned aerial vehicles within the Producer Durables sector, was the poorest performing stoclf in the
portfolio. Tetra Tech Inc. (TTEK), an engineering and consulting firm focused on water resources, saw its sharepricg declin
on continued weak economic conditions for large scale projects. Within Health Care, the Strategy held several disafpointing
positions, and also lost ground to rearning/low quality companies such as biotechnology stocks that helped push the [hdex

higher.

Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.
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COMMENTARY

CONESTOGA CAPITAL ADVISORS, LLC

Toprp TEN EQUITY HOLDINGS (As oF 3/31/10)

SYMBOL COMPANY NAME
ADVS Advent Software, Inc.
CRR Carbo Ceramics, Inc.
BBBB Blackboard, Inc.
SMTS Somanetics Corp.
CSGP CoStar Group, Inc.
AVAV AeroVironment, Inc.
TYL Tyler Technologies, Inc.
Qsli Quality Systems, Inc.
SNHY Sun Hydraulics Corp.
BLKB Blackbaud, Inc.
Disclosures:

SECTOR % OF ASSETS
Financial Services 3.62%
Energy 3.61%
Technology 3.50%
Health Care 3.45%
Producer Durables 3.36%
Producer Durables 3.30%
Technology 3.20%
Health Care 3.09%
Producer Durables 3.02%
Technology 3.01%
Total Weighting within Composite: 33.16%

The positions represent Conestoga Capital Advisors largest equity holdings based on the aggregate dollar value of positions held in the client accounts that
are included in the small cap composite. The specific securities identified and described do not represent all of the securities purchased, sold, or recommended
for advisory clients, and the reader should not assume that investments in the securities identified and discussed were or will be profitable. All information is
provided for informational purposes only and should not be deemed as a recommendation to buy the securities mentioned.

STATISTICS VS. RUSSELL INDICES (As oF 3/31/10)

Portfolio Characteristics* CCA Small Cap Growth Russell 2000 Growth Russell 2000
Price/Earnings (1 Year Forward excl. Neg.) 22.9x 18.3x 16.7x
Price/Earnings (1 Year Forward incl. Neg|.) 22.9x 24.4x 20.9x
Earnings Growth (B Year Est.) 20.3% 17.9% 14.6%
PEG Ratio (1 Yr Forward incl. Neg.) 1.1 1.4 1.4
Weighted Average Market Capitalization $1,218 Mil $1,202 Mil $1,113 Mil
Return on Equity (ROE) 15.1% 8.4% 4.2%
LongTerm Debt/Capitalization 4% 26% 29%
Dividend Yield 0.67% 0.52% 29%
Trailing 12 Month Portfolio Turnover 30.21% Not Applicable Not Applicable

*Source: FactSet Research System.

Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.
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Tor 5 COMPOSITE LEADERS

1. Capella Education Co. (CPLA): Shaki ng of f 1l
concerns about student lending and proposed regulatory
changes, this dme adult education company posted
bettethanexpected Q4 earnings. In addition, CPLA
guided 1Q earnings higher, which earned the company
high marks from investors.

2. K-Tron International Inc. (KTII): This developer and 2.
manufacturer of size reduction and packaging machinery
received a takeover offer from Hillenbrand Inc. (HI)
early in the first quarter. The offer represented a 30%
premium over KTII &8s
the stock shortly after the offer. HI closed the transaction
late in the quarter.

3. Rollins Inc. (ROL): Longtime portfolio holding ROL, 3.
the parent company for Orkin Pest Control Services,
posted continued strong results during the quarter. The
company also boosted its dividend approximately 25%
during the quarter.

4. Integra LifeSciences Holdings Corp. (IART): Based in
Plainsboro, NJ, IART develops and manufactures
implants and instruments for use in neurosurgery,
orthopedics, and general surgery. During the quarter,4.
IART reported weaker earnings than in the prior year
however, the results were beth@nexpected by
investors. The company also increased guidance for 2010
above setflide analyst levels.

5. NVE Corp. (NVEC): One of the top performers in the
portfolio in 2009, NVEC continued its winning ways in
the first quarter of 2010. The Minneapolis company 5.
reported modest earnings and revenue growth, but
investors remain excited about the spintronics
manuf act termeprogpscts. on g

BoTtToM 5 COMPOSITE LAGGARDS

CONESTOGA CAPITAL ADVISORS, LLC

AaaVironmerd tné $AVAV): A maker of unmanned

aerial vehicles for use by the military, this compa
released weakianexpected earnings. Further, the
Department of Defense budget released in January fairmad
to show funding as expected. We carefully reviewed the
companyds prospects, and

ncr i

Phase Forward Inc. (PFWD): This Waltham, MAbased
software developer for clinical research by pharmaceutigal
companies reported dime earnings but guided full year
earnings lower. We -evaluated the company and

pr evi ou snairdainedour pogitiop rOn Apeil 16, veerwdre pheasangdyo | d

surprised by Oracle 06s (

30% premium to the prior close.

Corp.

Carbo Ceramics Inc. (CRR): We often cite CRR as one
of the few companies that has been running the
manufacturing at full capacity throughout the glob
31 in
0

recession. CRR manufactures proppants that are use
the fracture process of natural gas drilling and extracti
This quarter, CRR announced softer revenues on sonje
delayed orders. Despite the hiccough, we expect CRR|to
be back on track for full year earnings.

Tetra Tech Inc. (TTEK): An engineering and consulting
firm based in Pasadena, CA, TTEK is focused on larde
scale infrastructure jobs, mostly related to water resourcgs.
While their longerm prospects are solid, they hav
suffered from the global economic weakness and dn
elongated sales cycle. We added to the position during the
quarter.

Blackboard Inc. (BBBB): One of the st
holdings, Blackboard lagged the market even with
significant negative news released during the quartdr.
Perhaps representative of the lagging performance of high
quality companies, this strong earning,-delt company
simply failed to keep pace with the market.

at e

SECTOR WEIGHTINGS (As oF 3/31/10)
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Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.



FIRST QUARTER 2010 COMMENTARY CONESTOGA CAPITAL ADVISORS, LLC
FIRST QUARTER BUYS & SELLS

Buys

1. TeleCommunication Systems Inc. (TSYS): TeleCommunication Systems provides software and services that dllow
telecom carriers to offer text messaging, Emergenfcy 9
Message Service Center software is growing rapidly as its largest customer, Verizon Wireless, is experiencing stfiong grov
in text messaging. The growing popularity of texting, and applications that incorporate text messaging, isjfurther
increasing text message traffic. Locdémed services such as E911 and navigation capabilities are also contribufjng to
growth as more phones are being shipped with GPS receivers. Within its Government Segment, TSYS providgs secur:
satellite communication terminals and underlying support services.

SELLS

1. Franklin Electric Co. (FELE): In the course of our ongoing due diligence on FELE, we have decided the stock sholld be
removed from client portfolios. After further anglys
Systems, will experience flattening sales in the periods ahead as the residential construction market continues tojbe a dra
on their pump business. The proceeds of the sale have been invested in portfolio companies with more aftractive
prospects over our investment time horizon of three to five years.

2. K-Tron International (KTI): We have sold KTII from our <clientés portf
announcement that Hillenbrand, Inc. (HI) would purchase all outstanding shares of KTl for $150 per share in casf.

=}

3. Kensey Nash Corp. (KNSY): We have sold this manufacturer of medical device products. The decision to sell wgs the
result of our concern that St. Jude Medical, KNSYo&épB | a
collagen product ihouse. Postale our concern was confirmed when St. Jude received FDA approval to supply itg own
coll agen (repl aci rBegal. RiPMdead} of the sale weneereindestediinohigher conviction n@mes
within the portfolio.

4. PrivateBancorp Inc. (PVTB): After the stock had a very strong rally following its fourth quarter earnings announcerpent
we exited our position in PVTB. The sale was executed as the stock reached a valuation level in excess of whatjwe belie
to be fair given our expectation that the Bankds (jcr ed
purchase other portfolio holdings.

5. TMX Group, Inc. (X:CAN): Our small holding in TMX Group was removed from client portfolios during the firgt
qguarter. The reason for the sale was concern thijat C
elevated levels. This competitive environment has led to reduced fees on equity trades and we expect more redlctions t
occur in the future. We also believe that the cojlpany
see pricing pressure on subscription rates in the future. As in the other sales, proceeds were used to purchase highe
conviction names in the portfolio.

v

Conestoga increased positions in AeroVironment Inc. (AVAV); Bottomline Technologies Inc. (EPAY); ComScolie Inc.
(SCOR); Phase Forward Inc. (PFWD); and Tetra Tech Inc (TTEK).

Positions were reduced in Capella Education Co. (CPLA); Core Laboratories Inc. (CLB); Neogen Inc. (NEOG); and|Rollins
Inc. (ROL).

Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.



DISCLOSURES: Fully Compliant GIPS Presentation for the Period Ending March 31, 2010

Year mﬁ Russell 2000 Russell 2000 No. of Composite % % of Firm Total Firm
Return C4Qom osite Total Return Growth Return Accounts Dispersion 7@ Assets Assets (mm)
YTD 2010 2.58% 8.85% 7.61% 87 0.77% $204.727 56% $363.956
2009 30.09% 27.17% 34.47% 80 0.77% $198.980 58% $345.395
2008 -28.00% -33.80% -38.54% 85 0.70% $131.463 58% $224.803
2007 6.14% -1.57% 7.05% 94 0.73% $159.284 58% $275.368
2006 10.07% 18.37% 13.35% 95 1.14% $163.521 60% $271.483
2005 4.60% 4.55% 4.15% 70 0.93% $105.755 50% $211.667
2004 19.04% 18.33% 14.31% 39 1.26% $55.559 34% $165.497
2003 30.96% 47.25% 48.54% 37 2.35% $35.554 25% $140.624
2002 -15.29% -20.48% -30.26% 17 2.67% $11.176 11% $96.392
2001 20.93% 2.49% -9.23% 17 4.95% $11.399 11% $103.627
2000 0.18% -3.02% -22.43% 22 8.36% $14.404 1% $1,440.440
1999 43.52% 21.26% 43.09% 18 9.38% $11.664 3% $388.133
Annualized Rate of Return for the Period Ending March 31, 2010
Time Period Conestoga Small Cap Composite Russell 2000 Total Return Russell 2000 Growth

1 Year 45.51% 62.76% 60.32%

3 Years 0.16% -3.99% -2.42%

5 Years 4.44% 3.36% 3.82%

7 Years 10.06% 10.70% 10.29%

10 Years 5.20% 3.68% -1.53%

Since Inception (12/31/98) 9.22% 5.70% 2.64%

*Conestoga Capital Advisors has prepared and presented this report in compliance with the Global Investment Performds(lIB&ndaonestoge
Capital Advisors has been verified for the periods December 31, 1998 through March 31, 2002 by KPMG. Conestoga Oaglitzs Adeiswverified
for periods March 31, 2002 through March 31, 2009 by Briggs, Bunting and Dougherty. A copy of these verification valatits ipan request.
Performance data after March 31, 2009 is in compliance with the GIPS standards but has not yet been examined bynBeagdd, Bugitierty.

1. Past performance is not indicative of future results. The actual return and value of an account will fluctuate anéhiateuyg pe worth
more or less than the amount invested. Individual account performance will vary according to individual investment objectives

2. Conestoga Capital Advisors is an independent investment management firm founded in 2001 that manages equity and fudias éedpyontarily
U.S. institutional and retail clients.

3. There have not been any material changes in the personnel responsible for managing accounts during the time perinde réarfigrpr@or to

4. The Russell 2000 measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represetys8dpmbtkie total
market capitalization of the Russell 3000 Index. The Russell 2000 Growth Index measures the performance of thos® Rumspalig8Q0vith
higher priceo-book ratios and higher forecasted growth values. The Russell 3000 Index measures the performance afgkst3)J0B0dompanie
based on total market capitalization. The volatility of the Russell 2000 Index and Russell 2000 Growth Index maydiffaegatifdlom that of

the performance composite. I'n addition, the c¢omp thesRudsal @0 Ihdexlank
Russell 2000 Growth Index. The Russell 2000 Index and Russell 2000 Growth Index have not been selected to reprepeateabesymbimark,
but rather are disclosed to all ow f or keowngndawidelsrespectedfireic he ¢ o mpo

5. Performance results for the full historical period are total returmywaiggated rates of return expressed in U.S. dollargfol®s are valued monthly
and returns are weighted by using beginofagarter market values plus weighted cash flows. Annual returns are calcgateddbsically linking
the monthly returns. Computations assume the reinvestment of all dividends and capital gains.

6. The dispersion of annual returns is measured by the standard deviation acregsigittedl portfolio returns represented wittiie composite for the
full year.

7. All fegpaying discretionary portfolios will be assigned to an appropriate composite according to investment objegtisiées @alhinclude new
portfolios at the start of the next performance measurement period (i.e. the beginning of the next month) after theopmsfoiimer managemern
and will exclude terminated portfolios after the last full calendar month period the portfolios were under managethemn(@.ef the last full
calendar month), but composites will continue to include terminated portfolios for all periods prior to terminationiosbafoare less than
$250,000 in size at inception are not included in this composite. Portfolios will not be removed from the assignedfabeypéaditbelow the mini-
mum simply due to market depreciation. Prior to September 30, 2003, portfolios greater than $100,000 were includetbasitiis c

8. No leverage has been used in the accounts included in the composite.

9. Trade date accounting is used for all periods.

10.Performance results are presented after all management fees, custodial fees, commissions and other trading expensesantuyeoent fee
schedule is as follows: CURRENT FEE SCHEDULE: Up to $10,000,000: 1%

Over $10,000,000: Negotiable

11. The small cap composite includes alolutde dsiecganieend ssanvatl Imamaap) edi g
balanced strategy. Cash is allocated to thea#rgegment returns on a pro rata basis based upon the proportion of theapmadiquity assets t
total assets in each balanced portfolio. The pro rata percentage is predetermined by the client and reviewed onasguEnEheicentage @
carveout assets to total small cap composite assets was 1.45% as of March 31, 2010.

12.A complete list of composites and performance results are available upon request.

June 30, 2001 have been achieved by Martindale Andr e entalviserpfimp alhy, |
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Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.



Conestoga Capital Advisors
259 N. RadnoChester Road
Radnor Court, Suite 120
Radnor Court, PA 19087

CONESTO GA Phone: 484541380

Fax: 612250533
CAPITAL ADVISORS Web:www.conestogacapital.com

Contact: Mark S. Clewett
PIONEERS IN SMALL CAP INVESTING Email: msclewett@conestogacapital.com

CONESTOGA® SMALL CAP TEAM

William C. Martindale, Jr.

Managing Partner, Managing Member, Portfolio Manager, Research Analyst

Bill is a Ca~ounder and Managing Partner of Conestoga Capital Advisors. He serves as Chief Investment Officer of
the firm, with a focus on small cap equity securities, as well as overseeing the firm's strategic business develppment
and finances. Bill's investment career spans forty years, beginning at Dean Witter Reynolds where he acted gs Vice
President and Manager from 1969 through 1989. In 1989, Hilluoded Martindale Andres & Company, Inc.,

where he acted as Chief Investment Officer. In this capacity, he was responsible for approximately $1.0 Billign in
equity securities that the firm managed for its individual and institutional clients. Bill was the Portfolio Managerjof

the Governor Aggressive Growth Fund, a small cap mutual fund, and the Governor Established Growth Fund, a large aagh mutual fu

Bill received a Bachelor of Arts from Gettysburg College in 1964.

Robert M. Mitchell

Managing Partner, Portfolio Manager, Research Analyst

Bob is a Cé-ounder and Managing Partner of Conestoga Capital Advisors. Bob is responsible for directing the figm's
equity portfolio management process and employing the firm's fundamental research approach to selecting sec@rities.
His focus is on small capitalization companies. Bob also oversees the firm's operations. Prior to Conestoga, Bolj was a
Portfolio Manager/Analyst and Director of Equity Research at Martindale Andres & Company. Bob's portfollo
management and research expertise was focused on small capitalization companies. While at Martindale Andres &
Co., he was responsible for $100 Million in individual and institutional small cap accounts. Before his employmerjt at
Martindale Andres, Bob worked with the U.S. Department of Justice Antitrust Division where he analyzed the economigand findn
aspects of various industries for evidence of antitrust violations. Bob received his M.B.A. from Indiana Universggied{aifey
Business in 1995; in 1991, he received a B.A. from the University of Notre Dame.

Joseph F. Monahan, CFA

Managing Director, Portfolio Manager, Research Analyst

Joe is a Portfolio Manager and Research Analyst fjjor t
analyst for the small cap equity stratétgy joined Conestoga in December 2008 from McHugh Associates, where he
was Senior Vice President/ Portfolio Mana®®rrtojanmnd al] me mt
McHugh in 2001, Joe was a Vice President and Portfolio Manager at Pitcairn Trust Cétepargygraduate of the
Pennsylvania State University, where he earned a Bachelor of Science degree, and he earned a Masters of Business
Administration from Temple UniversityHe is a CFA Charterholder and a member of the CFA Society of

David M. Lawson, CFA
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Please note: the specific securities identified and described in this report do not represent all of the securities purchased, sold or recommended for advisory clients, and you should not
assume that investments in the securities identified and discussed will be profitable in the future. As you are aware, one cannot assume that past results are indicative of future performance.



