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The mar Koagr rdllgfrom Marah 2009 came to an end, as the combination of the European debt crises, contihued
empl oyment weaknessdi mpihdr  eeag ssi oonf caa ufisdeodu bal er ever s al i n
funds, which had only just begun to return to positive levels, turned negative again aften theesiilip | ai ned dAF Il as
on May 6th. While disappointed to see the market turn negative, we are pleased to report that the Conestoga Smiall Cap
Growth strategy did cushion clientsdé | osses during tjjhe o
as other major indices are below:

Three Five Ten Since

Years* Years* Years* Inception*

Conestoga Small Cap Composite 4.87% 2.42% 16.20% 3.29% 2.25% 4.83% 8.54%
Russell 2000 Growth Index 9.22% 2.31% 17.96% -1.54% 1.14% 1.72% 1.72%
Russell 2000 Index 0.92% | -1.95% 21.48% 8.60% 0.37% 3.00% 4.61%

Other Notable Market Indices:

S&P 500 (Large Cap Stocks) 11.43% | 6.65% 14.43% 0.81% 0.79% -1.59% 0.23%

MSCI EAFE (International Stocks) | -13.97% | -13.23% 5.92% -13.38% 0.88% 0.16% 1.87%

*Source: Conestoga, Informa PSN, Russell Investments. S&P, MSCI.  Periods Longer than One Year are Annualized.
Please see important disclosures at the end of this commentary.

Whet her this second quartero6s decline represents asepauge ir
Investors appear to have taken a much less sanguine view of the recovery going forward. Expectations of future vquatility as
measured by the CBOE Volatility Index (VIX) surged from 17.6 on March 31, 2010, to 34.5 on June 30, 2010. With the rse in
uncertainty, investors shifted favor to Hgilality stocks. Those stocks with positive earnings and better earnings staljlity
outperformed nore ar ni ng companies and/or high earnings variabilfjity.
trend favoring lowuality stocks, and the beginning of a new-igility cycle.

Our confidence for the future prospects of high&tity stocks is grounded in our strong belief that the overall finandthl dfea
consumers, corporations, and governments remains much challenged. Consumer debt levels relative to income remain high by long
term standards, corporations are hoarding cash, and governments are running extremely high deficits relative to GiaP. VW’nile t
overevered economies of Europe took much of the focus this past quartegxarsilation of the U.S. Federal and State
governments reveals similar debt/spending/tax puzzles to be solved. Further, the likelihood of robust economic grgwth Llushin
the global economy out of the current economic quagmire is low, in our opinion.

In previous commentaries, we have suggested that the economic environment will be marked by credit constteirgsmgimde
(or as now popularly called fiausterityo) by gover netasnt anc
perspective. We continue to believe that an economic environment that is characterized by slow groletre@uindeshould

favor those companies with sustainable earnings growth afidaeelhg cash flow generation. Additionally, we believe th
continued investments by highrrality companies in Research & Development and Sales & Marketing (while weaker compdnies
cut these expenses) over the past two years should result in better earnings growth in a slow growth economy.

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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CONESTOGA CAPITAL ADVISORS FIRM UPDATE

New business flow to Conestoga has remained steady thisigéarwith new separate account assets totaling $11 milligh
and net inflow to our mutual fund of $15 million. ¢

of 2010. After three successive quarters of new p

e ak

onest
I

management fell slightly this quarter with the market decline. Nonetheless, we expect 2010 to be a record year f@r assets

under management, revenues and earnings. We continuent@sein our business to improve the research, portfoli
management and client service capabilities of the firm.

LAUNCHING CONESTOGAG MID CAP GROWTH STRATEGY

We are also excited to announce the launch of a Mid Cap Growth strategy. We believe this is a logical extensio
Small Cap Growth offering and will provide our existing and prospective clients with an additional investment vehic
has attractive risk/reward characteristics. The Mid Cap strategy focuses on companies with total market values be

of our
that
een $2

billion and $10 billion, high returns on equity, low debt levels and which we believe have the ability to generate edrnings

growth of at least 12% to 15% over the next several years. Some of these companies have graduated from our all Cap
universe and offer us the opportunity to leverage our strong research capability and knowledge base. Dave Lawsi and Joe
Monahan, who joined Conestoga at the end of 2008, have considerable experience in the Mid Cap Growth space ahd have
strengthened our intellectual capacity greatly.
We began the new Mid Cap strategy on March 31st and the results for its initial quarter were very encouraging. Sifnilar to
our Small Cap results, our Mid Cap investments have held up well in a difficult market environment. Ovetehm,long
we believe that our high quality Mid Cap Growth strategy can provide investment returns that are in line with the groWth in
earnings of the underlying companies in the portfolios.
PERFORMANCE - ANNUALIZED RETURNS VS. RUSSELL INDICES*
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*Please see important disclosures at the end of this commentary.

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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PERFORMANCE REVIEW AND ATTRIBUTION

The Conestoga Small Cap composite declh&d% nebffees, significantly outperforming the Russell 2000 Growfh
decline 0f9.22% and the Russell 2000 decline9d®2%. Yeao-date 2010, the strategy is roughly in line with th
indices, declining2.42%, versus the Russell 2000 Growth declin2.81% and Russell 2000 decline-bB5%.

Where in the first quarter, the strategy was negatively impacted by the outperformance of low quality and wejak stock
selection, the second quarter witnessed a reversal of both of these factors. High quality stocks outperformpance an
strong stock selection both benefitted returns in the second quarter. 4eomgesturns versus the indices remain velly
strong and have been achieved with less volatility than the indices. (Please note that individual account performance

will vary slightly due to slight individual issue weighting differences and specific individual client guidelines.)

SECOND QUARTER ATTRIBUTION VS. THE RUSSELL 2000 GROWTH:

Stock selection was the primary driver of outperformance during the second quarter, and was strongest in the¢] Energy
Health Care and Producer Durables sectors; stock selection was weaker in the Technology sector. Sector allcization w
also positive, where the underweight to Consumer Discretionary was the primary contributor.

Within the Energy sector, all of the portfolio holdings produced positive returns for the quarter: no small feat givign that
the Index’'s Energy holdings averagetb®% decline during the period. Carbo Ceramics Inc. (CRR), a maker} of
ceramic proppants for use in oil/gas drilling was among the portfolio's best performers. Both of the acqujsitions
experienced during the quarter occurred within the Health Care sector, which boosted relative return. Phase [fForward
Inc. (PFWD) was acquired by Oracle Corp. (ORCL) in April, and Somanetics Corp. (SMTS) was acquired by CJovidien
Ltd. (COV) in June.

Within the weaker performing Technology sector, the portfolio’'s holdings in Bottomline Technologies Inc (EPAY);
AeroVironment Inc (AVAV); and Tyler Technologies Inc. (TYL) each detracted from return for the quarter. |\With
respect to EPAY, we have increased the position weight in the portfolio. With AVAV, after twice increasiphg the
portfolio weight in the first quarter, we trimmed the position in the second quarter after recent results warjlanted
further review. Finally, TYL, we trimmed the position to lower the overall Technology weight in the portfolio arjd due
to expected delays in the municipal client base spending patterns. As always, we will continue to morjtor the
companies closely in the coming quarters.

SECOND QUARTER ATTRIBUTION VS. THE RUSSELL 2000:

As with the Russell 2000 Growth, stock selection was also the dominant contributor to excess return versus thg Russe
2000. Stock selection was positive in every sector with the exception of Technology, which was modestlyjnegative
Sector allocation was also positive, where the underweight to Consumer Discretionary was the primary contribugor.

The Energy sector proved to be the most significalnt f
four holdings in the secterCarbo Ceramics Inc. (CRR); Core Laboratories N.V. (CLB); SM Energy Co. (SM);jand
Tesco Corp. (TESQ) each produced bettdrarindex returns over the period. Readers should recall that qur
approach to the Energy is to identify steady growing companies that tend to be less dependent on the underlying oil/gas
prices, and can maintain their growth through the ups and downs of commaodity prices.

The weakness in the Technology sector was led by several companies with unique issues. Bottomline Techndlogies Ir
(EPAY) issued a secondary offering of stock for strategic purposes while Blackbaud Inc. (BLKB) lowered guidarjce for tt
upcoming year on weaker spending by-qmofits. While modest changes were made to the weights of sgme

Technology holdings, only one stock, Rimage Corp. (RIMG) was sold from the portfolio in its entirety.

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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CONESTOGA CAPITAL ADVISORS, LLC

ToprP TEN EQUITY HOLDINGS (As oF 6/30/2010)

SYMBOL COMPANY NAME SECTOR % OF ASSETS
CRR Carbo Ceramics, Inc. Energy 4.10%
ADVS Advent Software Inc. Financial Services 3.99%
ABCO Advisory Board Co. Producer Durables 3.33%
CSGP CoStar Group, Inc. Producer Durables 3.33%
BBBB Blackboard Inc. Technology 3.25%
EPAY Bottomline Technologies, Inc.  Technology 3.16%
NVEC NVE Corp. Technology 3.15%
Qsli Quality Systems, Inc. Health Care 3.01%
HITT Hittite Microwave Corp. Technology 2.96%
SNHY Sun Hydraulics Corp. Producer Durables 2.77%

Total Weighting within Composite: 33.05%

Disclosures:

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 6/30/2010)

Portfolio Characteristics* CCA Small Cap Growth  Russell 2000 Growth Russell 2000
Price/Earnings (1 Year Forward excl. Neg.) 19.8x 14.8x 13.8x
Price/Earnings (1 Year Forward incl. Neg.) 19.8x 19.5x 16.5x
Earnings Growth 8 Year Est.) 20.1% 18.5% 14.8%
PEG Ratio (1 Yr Forward incl. Neg.) 0.99 1.05 1.11
Weighted Average Market Capitalizatign $1,177 Mil $983 Mil $915 Mil
Return on Equity (ROE) 18.3% 9.5% 7.6%
LongTerm Debt/Capitalization 5% 23% 28%
Dividend Yield 0.76% 0.62% 1.54%

*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 BoTTOM 5 COMPOSITE LAGGARDS

1. Bottomline Technologies Inc. (EPAY): After rising

modestly at the beginning of the quarter on a soli
earnings release, EPAY traded steadily lower throughqut
the remainder of the period. The provider of electroni
payment systems for corporations announced a secondrry
stock offering in June, which may have led some investdrs
to question the companyds|fstr

1. Somanetics Corp. (SMTS): One of two takeovers in the
portfolio, this Troy, Mbased manufacturer of a medical
device for monitoring blood oxygen levels in the brain was
acquired by Covidien Ltd. (COV). The acquisition price
of $25.00 per share represented a roughly 30% premium
from the preannouncement price levels.

2. Advisory Board Co. (ABCO): As a provider of research
and consulting services to the Health Care industry, ™
ABCO has been one of the more challenged stocks in the
portfolio over the past year. This quarter, ABCO
announced solid earnings and an improving outlook for
sales growth.

AeroVironment Inc. (AVAV): This maker of unmanned
aircraft systems for use by the U.S. military h
experienced a few turbulent quarters as orders have failfed
to meet expectations. While earnings can be lumpy, t
company is solidly profitable and generates positive cash
flow. In fiscal year 2011, Wall Street consensus estimages
3. Carbo Ceramics Inc. (CRR): This Houston, TXased are for AVAV to record $275 million in revenue and $2
manufacturer of ceramic proppants for use in oil and gas  million in net income.
extraction rebounded smartly after a more difficult first 3
quarter. Demand for its proppants remains strong as
natural gas exploration in shale fields in the United States
continues to grow .

Abaxis Inc. (ABAX): Despite posting very solid revenuﬁl
t he

and earnings growth for

quarter and full year 2010, ABAX moved modestly lowe

over the entire quarter. Based in Union City, CA, the

4. Phase Forward Inc. (PFWD): Oracle Corp. (ORCL) company provides poinfcare blood analysis systems t
offered to purchase this developer of software services to the health care and veterinary industries.

the pharmaceutical industry in April for $17.00 per share. 4 Tyjer Technologies Inc. (TYL): A provider of software

-

Readers may recall that PFWD had experienced a stock  geryices to municipal governments, TYL reported weaker

price decline in the first quarter on weaker growth thanexpected revenues and earnings in April. -ﬂL

expectations. Conestogaevaluated the position and company is experiencing longer sales cycles las

had added to the position several weeks ahead of the governments deal with pervasive budget problems. e

ORCL announcement. expectthecostavi ng benefits of |ITYL®
5. Raven Industries Inc. (RAVN): This South Dakothased its continued growth in the years to come .

mini-conglomerate reported doubligit growth operating 5. Capella Education Co. (CPLA): An online education
earnings growth in every division, and issued a cautiously  company, CPLA has produced strong results over the pIJISt

optimistic outlook for the full year. RAVN also increased few years since being added in 2008. However, the fér
its dividend payment modestly, confirming its belief that  profit education industry continues to confront negative
cash flow generation should remain strong. publicity regarding abuses of student lending by mote

aggressive companies. We believe CPLA will belja
longterm winner in the space .

SECTOR WEIGHTINGS (As OF 6/30/10)
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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.



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

Buys

1. Immucor Inc. (BLUD): Based in Norcross, GA, Immucor is a leading supplier of equipment and consumables to
screen and type piransfusion blood donations. BLUD sells to hospitals, laboratories, and blood donation cepters
and is exclusively focused on the blood bank market. Growth opportunities include driving automation into g U.S.
market that is still using manual techniques to screen and type blood in 70% of cases, introducing a m@lecular
diagnostic testing system that will allow for even faster and more accurate results, and international expansion.
Solid execution on these opportunities should allow foreeids annual earnings growth over the next sevefal
years.

2. NIC Inc. (EGOV): NIC is the leading provider of outsourced eGovernment portals. Based in Olathe, Kahsas,
EGOQV builds and manages official government Web sites for 23 states, hundreds of local governments, as well a
for the Feder al government . NI Cbs electronic sjjol ut
governments and their constituents. NIC typically starts with a Department of Motor Vehicle (DMV) contradgt and
then builds other portals for the customer as the relationship is fostered. NIC usémdeselhodel which
means the government entity bears no cost of the project but shares in the reventeendlagginual earnings
growth is achievable over the next five years as the company wins new government customeseltnd |cross
additional services to existing customers.

3. Pegasystems Inc. (PEGA): Pegasystems, located in Cambridge, MA, develops, markets, licenses, and shipports
software to automate complex, changing business processes. Their software enables organizations to build, deplc
and change enterprise applications easily and quickly by directly capturing business objectives, augomating
programming, and automating work. Customers use the software and services to improve their customepf service
manage new business, and facilitate case management. The company has a large opportunity just within igs currer
customer base as management estimates it can triple its revenue from this source alone. The compafy is als
growing by capturing additional Fortune 500 companies as customers. According to Gartner, an indegdendent
research firm, the BPM (Business Process Management) industry will grow at an estimated 18% annual ratg over th
next several years. We believe that Pegasystems can outpace this growth and deliver 20%+ annual earnin.
increases over our investment time horizon.

SELLS

1. Phase Forward Inc. (PFWD): Oracle Corp. (ORCL) offered to purchase PFWD for $17.00 per share in April, @nd
we sold PFWD shortly thereafter .

2. Rimage Corp. (RIMG): A maker of digital publishing systems, we sold RIMG as our ongoidifjgiuree led us
to believe that the forward growth prospects for the company would not return to the targeted 15% level .

3. Somanetics Corp. (SMTS): As with PFWD above, we sold SMTS shortly after the announcement of a takgover
offer by Covidien Ltd. (COV) for $25.00 per share .

We also added to positions in Bottomline Technologies Inc. (EPAY) and Iconix Brand Group Inc. (ICON), Wwhile
trimming positions in AeroVironment Inc. (AVAV); Ansys Inc. (ANSS) Ihc. (1IVI); and Tyler Technologies Inc.
(TYL).

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 June 30, 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 -2.42% -1.95% -2.31% 83 0.77% $196.877 57% $347.111
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 June 30, 2010
Time Period Conestoga Small Cap Composite Russell 2000 Total Return Russell 2000 Growth

1 Year 16.20% 21.48% 17.96%

3 Years -3.29% -8.60% -7.54%

5 Years 2.25% 0.37% 1.14%

7 Years 6.77% 5.83% 5.47%

10 Years 4.83% 3.00% -1.72%

Since Inception (12/31/98) 8.54% 4.61% 1.72%

*Conestoga Capital Advisors has prepared and presented this report in compliance with the Global Investment Performds(¢&IB&ndaonestogz
Capital Advisors has been verified for the periods December 31, 1998 through March 31, 2002 by KPMG. Conestoga Oaylitzd Adeiswerified
for periods March 31, 2002 through March 31, 2009 by BBD, LLP. A copy of these verification reports is available upesrfarqeaste data afte
March 31, 2009 is in compliance with the GIPS standards but has not yet been examined by BBD, LLP.

1. Past performance is not indicative of future results. The actual return and value of an account will fluctuate anéhatauyg 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 fudies éedgorarily
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 represtys8dpmbike total
market capitalization of the Russell 3000 Index. The Russell 2000 Growth Index measures the performance of thos® Rumspali280vith
higher priceo-book ratios and higher forecasted growth values. The Russell 3000 Index measures the performance afdgbst3)J0B0dompanie
based on total market capitalization. The volatility of the Russell 2000 Index and Russell 2000 Growth Index mayweiffaegatiflom that of

the performance composite. I'n addition, the comp theRugsal @090 Iidexlank
Russell 2000 Growth Index. The Russell 2000 Index and Russell 2000 Growth Index have not been selected to repreggateabhesymproark,
but rather are disclosed to all ow f or koowmgndawidelsrespectedfireic he ¢ ompo

5. Performance results for the full historical period are total returmmaigdated rates of return expressed in U.S. dollangfol®s are valued monthly
and returns are weighted by using begirofggarter market values plus weighted cash flows. Annual returns are calcgateddbgically 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 acressiguedl 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 @alhninclude new
portfolios at the start of the next performance measurement period (i.e. the beginning of the next month) after theopmsfolimler 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 terminationiodtbatoare less than
$250,000 in size at inception are not included in this composite. Portfolios will not be removed from the assignedfabezpéaitbelow the mini-
mum simply due to market depreciation. Prior to September 30, 2003, portfolios greater than $100,000 were includetpasiteis ¢

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

9. Trade date accounting is used for all periods.

10Performance results are presented after all management fees, custodial fees, commissions and other trading expensesantuyeroent 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 dsiecganteendt sanoatl Imamarp) 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 onasguEnteheicentage @
carveout assets to total small cap composite assets was 0.78% as of June 30, 2010.

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

June 30, 2001 have been achieved by Martindale Andr e entavisorpfimpalhy , |

ngs

it ed
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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 economiiagand 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 Partner, 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

Managing Partner, Portfolio Manager, Research Analyst

Dave joined Conestoga in December 2008, and is resjpons
gies. Prior to Conestoga, he was President/COO of McHugh Associates, serving as a Portfolio Manager and member
of the I nvestment Commi ttee. Dave joined McHugh i]\n 19
high net worth clientsEarlier in his career, Dave was Senior Vice President and Chief Investment Officer of Pitc

Trust Company and a Senior Investment Officer at Wilmington Trust Comfizenye earned a Bachelor of Arts
degree from Boston University and a Masters of Business Administration from Temple Uniersta CFA
Charterholder and a member of the CFA Society of Philadelphia.
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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.



