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MARKET REVIEW

Equity markets closed 2009 with another strong quarter of performance, continuing the recovery that began in March. Most
equity indices rose at least 20% for the full year, with even more spectacular returns from the market low of March 9. From
the March low through year-end, the Russell 2000 Index of small capitalization stocks rose 84.5%, the Russell 2000 Growth
Index rose 81.0%, and the S&P 500 rose 67.8%. Trailing returns on the Conestoga Small Cap Growth strategy and
comparable indices are as follows:

402009  One Year n Cse“ﬁ) »
Conestoga Small Cap Composite 6.17% 30.09% 0.19% 2.74% 6.24% 9.18%
Russell 2000 Growth Index 4.14% 34.47% -4.00% 0.87% 1.37% 2.02%
Russell 2000 Index 3.87% 27.17% 6.07% 0.51% 3.51% 5.01%

Other Notable Market Indices:
S&P 500 (Large Cap Stocks) 6.14% 26.46% -5.63% 0.42% -0.95% 0.87%
MSCI EAFE (International Stocks) 2.18% 31.78% -6.04% 3.54% 1.18% 3.29%

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

While spectacular, the rally can only partially recover the losses experienced from the Russell 2000 Index peak on July 13,
2007. In a painful refresher of investment mathematics, the -58.9% decline from the peak on July 13, 2007 to the low of
March 9, 2009 requires a +143.3% gain to recover the losses. This is one of the very reasons why we at Conestoga consider
downside protection an important characteristic of our investment process. Using our Conestoga Small Cap Fund (a daily
valued mutual fund that employs the identical investment process as our separate account strategy), we can illustrate our
experience from the peak to trough through year end 2009, and the required returns to recover the losses from the market
peak. Clearly, while the strategy has trailed the benchmarks since the market low, we have a much smaller deficit from which
we need to recover.

Cumulative Return Return Required Cumulative Return Percentage of

from 7/13/07 to Recover Loss from 3/9/09 Loss Recovered
through 3/9/09 through 12/31/09
Conestoga Small Cap Fund -45.9% +84.8% +68.3% 80.5%
Russell 2000 -58.9% +143.3% +84.5% 59.0%
Russell 2000 Growth -56.8% +131.4% +81.0% 61.6%

The table above also reflects another important factor in the investment process: volatility of returns. Clearly, the volatility
that our clients have experienced is far less than the overall market. We believe this is a direct result of the types of

building the portfolio.

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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FOURTH QUARTER 2009 COMMENTARY CONESTOGA CAPITAL ADVISORS

MARKET REVIEW (CONTINUED)

Since the March 9 market trough, investorsd concerns
market volatility, the CBOE Volatility Index, has dropped from its high levels of roughly 80 in the Fall of 2008, to 18 as we draft
this letter in early 2010. While we welcome the lower volatility in many ways, we also look to the opportunities created by the past
two yearébés surge in volatility. Within the Cone shthaveg a
been key to recent performance. Examples would include current holdings Core Laboratories NV (CLB); MICROS Systems Inc.
(MCRS); and Morningstar Inc. (MORN). Each of these stocks was too large in market capitalization for purchase prior to mid-
2007, but each became eligible as a result of the volatility and each stock has proved rewarding to the overall portfolio return.

As discussed in our commentaries throughout 2009, t he
down in the decline. Lower quality stocks outperformed higher quality companies for nearly the entire year. In our letter to
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under $5, market capitalizations under $250 million, and those with negative earnings were the clear leaders through the year.
The year 2009 followed closely to the screenplay of 2003, as shown in the tables below:

Total Return by Market Capitalization Total Return by Earnings
Below $250m Above $250m  Difference Loss Making Profitable Difference
2Q03 43% 23% 20% 2003 |2Q03 50% 25% 25%
2003 P03 13% 9% 4% 3Q03 16% 12% 4%
4Q03 17% 14% 3% 4Q03 14% 12% 2%
1Q04 4% 6% 2% 1Q04 6% 5% 1%
2Q09 53% 21% 32% 2Q09 51% 28% 23%
2009 |3Q09 23% 20% 4% 2009 |3Q09 28% 18% 10%
4009 2% 3% 5% 4Q09 3% 3% 6%
I'_ T T T T T T T T Conestoga Relative Performance 'i
Total Return by Stock Price 1 Conestoga Small Cap Composite (Net) vs. Russell 2000 Growth 1
Below $5.00  Above $5.00 Difference : CCA R 2000 Growth Difference :
2Q03 66% 23% 42% ! 2003 [2Q03 17.6% 24.2% 6.5% I
2003 P03 25% 9% 16% ! 3Q03 4.6% 10.5% -5.9% :
4Q03 18% 15% 3% : 4Q03 13.7% 12.7% 1.1% :
1Q04 7% 5% 1% : 1Q04 4.3% 5.6% -1.3% :
2Q09 66% 22% 44% 1 2Q09 19.1% 23.4% -4.3% |
2009 [3Q09 41% 16% 25% ! 2009 |3Q09 12.2% 16.0% 3.8% I
4Q09 5% 2% 8% ! 4Q09 6.2% 4.1% 2.1% |
| |
L .

* Source: Furey Research Partners, Conestoga Capital Advisors. Please see disclosures at the end of this commentary.

What direction the economy will head in 2010 and beyond presents the age-old forecasting dilemma. As 2010 begins, both bull
and bear cases for the direction of the economy can be made. Somewhere in the middle of these outlooks is the newly popular
scenario, the AfAnew n o fEnag thizgfinvestmEm afficeeollPIMCY aniformex Haevald MEnagement
CEO, the Anew normal 06 represents a secular shift in t
El-Erian, the new normal has such characteristics as lower growth rates, increased government involvement in the economy, and a
de-levered financial system. Based on the data points we observe in the economy today, we tend to agree with this conservative
growth outlook for the global economy.

Predicting stock market returns from this point forward creates a similar challenge for investors. As we meet with clients and
advisors, we sense that investors are nervous both about missing further up market returns, as well as making additional
investments prior to another downturn. We urge clients to maintain their long-term focus. From a historical perspective, forward
smal | cap returns in the year following a +20% annual
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positive in 74% of the periods (Furey InsightséJ an 4, 2010). We are also reminded Jlf Ben
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market from his famous book, The Intelligent Investor: filn the short run itds a voti
machine. 0 Stated another way, a companyods -erindui thglang- c e

term the market will take the true measure of a "germfpar

our Small Cap Growth track record, we believe this tried and true approach to investment analysis remains as relevant as ever.

As we fAmeasureodo the companies within t heered byrow somtiougddongp o r

term focus on earnings, cash flow, and balance sheet quality. Client portfolios demonstrate these characteristics: operating
margins average over 20%; dividends are paid by one-third of the companies; and over 60% of the portfolio companies have no
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long-term debt. While subject to the same shortt er m, emoti onal fivoting machi ndetm delscri b
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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.



FOURTH QUARTER 2009 COMMENTARY CONESTOGA CAPITAL ADVISORS

PERFORMANCE - ANNUALIZED RETURNS VS. RUSSELL INDICES*

Since Inception

4Q09 1 Year 2 Years* 3 Years* 5 Years 10 Years* 12311998
CCA Small Cap Composite 6.17% 30.09% -3.22% -0.19% 2.74% 6.24% 9.18%
Russell 2000 Growth Index 4.14% 34.47% -9.09% -4.00% 0.87% -1.37% 2.02%
Russell 2000 Index 3.87% 27.17% -8.24% -6.07% 0.51% 3.51% 5.01%

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

PERFORMANCE REVIEW AND ATTRIBUTION

The quarterly composite return of 6.17% net-of-fees outperformed the Russell 2000 Growth return of 4.14% and the Russell
2000 return of 3.87%. For the full year 2009, the composite has returned 30.09% net-of-fees, splitting the middle between
the Russell 2000 Growth return of 34.47% and the Russell 2000 return of 27.17%. (Please note that individual account
performance will vary slightly due to slight individual issue weighting differences and specific individual client guidelines.)

FOURTH QUARTER ATTRIBUTION VS. THE RUSSELL 2000 GROWTH:

Stock selection was the driver of outperformance in the fourth quarter, while sector allocation modestly detracted from
returns. We believe the strategy also benefited from a shift in sentiment towards higher quality companies.

Stock selection was strongest within the Energy, Producer Durables, and Health Care sectors. The top two contributors to
return were both within the Energy sector: Carbo Ceramics Inc. (CRR) and Tesco Corp. (TESO). While the sector overall
benefited from rising expectations for the overall economy, CRR and TESO also benefited from solid earnings reports. Both
companies provide equipment and services designed to improve the efficiency of oil and/or gas extraction. Within the
Producer Durables sector, several holdings produced above market returns. 11-VI Inc. (11VI1), K-Tron Inc. (KTII), Raven
Industries Inc. (RAVN), and Sun Hydraulics Corp. (SNHY) were all strong performers for the quarter.

Health Care was a relatively weak sector for the market, however the holdings within the Conestoga strategy generally
outperformed and added to relative performance. Advisory Board Co. (ABCO), a provider of research and consulting services
to hospitals and health care networks, rebounded smartly after struggling for much of the year given the uncertainty of health
care reform.

Stock selection was weakest within the Financial Services sector, where the continuing struggles of PrivateBancorp Inc.
(PVTB), detracted from returns. PVTB is the only bank held in the strategy, and is a keen focus of our on-going due diligence
given its weak showing in the quarter and year.

FULL YEAR 2009 ATTRIBUTION VS. THE RUSSELL 2000 GROWTH:

allocation, while stock selection added to relative return. The huge rally in the second and third quarters largely benefited
the weakest companies, many of which were components of sectors underweighted by Conestoga.

Prime among the underweighted sectors that detracted from relative return was the Consumer Discretionary sector. The
sector outperformed the broad index by 30% for the
performance. An overweight to the Financial Services and Producer Durables sectors also limited return, as these sectors
underperformed the overall market.

Stock selection was strongest in the Financial Services sector, which actually more than offset the impact of being overweight
this weak sector. Advent Software Inc. (ADVS) was the top contributor to performance in the portfolio for the year, deliver-
ing solid results and allaying concerns about possible customer losses. The Energy sector also proved to be a fertile area for
our stock exploration, as all four holdings in the
was weakest in the Health Care sector, as the strategy modestly underperformed the Index. Landauer Inc. (LDR), a provider
of radiation dosimeter to health care workers and one of the top performers in 2008, lagged the market in the past year.

The strategydés underperformance relative to the Rus
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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.



FOURTH QUARTER 2009 COMMENTARY CONESTOGA CAPITAL ADVISORS, LLC

PERFORMANCE REVIEW AND ATTRIBUTION (CONTINUED)

FOURTH QUARTER ATTRIBUTION VS. THE RUSSELL 2000:

Stock selection was the primary contributor to relative return during the quarter, and sector allocation also added modestly
to relative return. Stock selection was strongest in the Energy, Producer Durables and Technology sectors.

Within the Energy sector, three of the strategyods

Core Laboratories NV (CLB), one of the strategyos

one of several names which fell below our ceiling of $2 Billion market capitalization for initial purchase during the down
market, but it has rebounded sharply in the market recovery. Carbo Ceramics Inc. (CRR) and Tesco Corp. (TESO), also in
the Energy sector, were the top two contributors to return in the whole portfolio. Blackboard Inc. (BBBB) and Tyler
Technologies Inc. (TYL) were the top performing Technology holdings, while Sun Hydraulics Inc. (SNHY) and I1-VI Inc.
(11\V1) were the top Producer Durables contributors.

Stock selection detracted from relative return within the Financial Services sector only. PrivateBancorp Inc. (PVTB), the only
bank held in the strategy, announced weak results and lowered guidance. PVTB is under our research microscope and under
review given its weak showing throughout the year.

FULL YEAR 2009 ATTRIBUTION VS. THE RUSSELL 2000:

Similar to the fourth quarter, stock selection was the primary contributor to relative outperformance, but sector allocation
al so added modest | y. The strategyos
togads growth bias, as Growth stocks outperfor med

Stock selection relative to the benchmark was most pronounced in the Financial Services sector. With the exception of
PrivateBancorp I nc. (PVTB) , nearly all of t he
performers were long-time holdings FactSet Research Systems Inc. (FDS) and TMX Group (X:CN). Another holding,

Financial Federal Corp. (FIF), was acquired in the fourth quarter at a roughly 30% premium to its prior levels.

Stock selection was weakest in the Consumer Discretionary and Health Care sectors. Within Consumer Discretionary, our

holding of Iconix Brand Group Inc. (ICON) detracted from relative return as the brand management company announced

weaker guidance in the third quarter. Within Hea
detracted from relative return.
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STATISTICS VS. RUSSELL INDICES (AS OF 12/31/09)

Portfolio Characteristics* CCA Small Cap Growth Russell 2000 Growth Russell 2000
Price/Earnings (1 Year Forward) 23.3x 17.1x 16.7x
Earnings Growth (3-5 Year Est.) 18.0% 17.7% 14.2%
PEG Ratio 1.3 1.0 1.2
Weighted Average Market Capitalization $1,192 Mil $1,086 Mil $1,008 Mil
Return on Equity (ROE) 17.9% 7.9% 3.7%
Long-Term Debt/Capitalization 8% 30% 32%
Dividend Yield 0.71% 0.55% 1.39%
Trailing 12 Month Portfolio Turnover 22.3% N/A N/A

*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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FOURTH QUARTER 2009 COMMENTARY
ToPrP 5 COMPOSITE LEADERS

1. Carbo Ceramics Inc (CRR): Continuing on its solid
performance from the prior quarters, this Houston, TX-
based maker of ceramic proppants used in oil and gas
drilling moved higher on solid earnings. CRR should
continue to benefit from the expanded use of drilling
methods supported by their technologies, especially for
natural gas extracted from shale deposits.

2. Tesco Corp. (TESO): Another strong performer from the
Energy sector, TESO posted better-than-expected earnings
results during the quarter. Based in Houston, the company
manufactures and sells top drive drilling systems.

3. Blackboard Inc (BBBB): Following up on a very solid
third quarter performance, this Washington, DC-based
provider of software services to the education community
posted much stronger-than-expected earnings in November,
and raised guidance for the full year. The company also
announced solid client growth, as well as expanded use of
its mobile applications.

4. Sun Hvdraulics Corp. (SNHY): One of the more

economically sensitive stocks in the portfolio, SNHY
reported a modest rebound in customer orders as part of
their 3Q09 earnings report. That, in conjunction with
investor optimism about the overall economy, boosted the
stock price of this manufacturer of hydraulic valves and
manifolds.

5. II-'VI Inc. (IIVD): A sequential increase in quarterly
earnings helped 11VI post strong returns for the quarter.
Like SNHY, this company also benefited from the general
belief that the worst of the economic times may be ending.
Based in western PA, the company manufactures and sells
laser components and optical equipment.

CONESTOGA CAPITAL ADVISORS, LLC

BoTTOM 5 COMPOSITE LAGGARDS

1. NVE Corp. (NVEC): After soaring for the first 9 months
of 2009, NVECO s stock fell
weaker-than-expected earnings. Conestoga had trimmed its
position in this Minneapolis, MN-based Technology
company during the third quarter, in belief that the
stock had risen too far, too fast. We maintain a core posi-
tion in the company, and we are confident in its near- and
long-term prospects.

2. PrivateBancorp Inc. (PVTB): The only bank in the
portfolio struggled further in the fourth quarter, reporting a
wider third quarter loss. Company management also
announced that they expect increasing levels of non-
performing assets for the next several quarters. The
companybés strategic growth
issues facing the firm are presenting near-term challenges.

3. EMS Technologies Inc (ELMG): A provider of in-flight
wireless communication technology for commercial and
military applications, this company suffered after reporting
weaker-than-expected earnings during the quarter. While
weak demand and delayed orders have hampered profits in

the short-term, we believe the eventual implementation of
their technology across the global airline industry will
provide sustainable growth for a number of years.

4.Meridian Bioscience Inc. (VIVO): Despite executing its
busi ness pl an, VI VOb6s sto
concern about the competitive threat of molecular
diagnostics on its c. dificile business. While cognizant of
this risk, VIVO is in the process of obtaining FDA approval

for its own molecular solutions, expected summer 2010.
This competitive offering
5. Ritchie Bros Auctioneers Inc. (RBA): |
about the ability of increased volumes to offset pricing
weighed on the stock in 2009. One of the long-term
successes in the portfolio, we expect RBA to show
continued growth in the eventual economic recovery.

SECTOR WEIGHTINGS (AS OF 12/31/09)
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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.
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FOURTH QUARTER 2009 COMMENTARY CONESTOGA CAPITAL ADVISORS, LLC

SECOND QUARTER BUYS & SELLS

Buys

1. Bottomline Technologies Inc. (EPAY): Bottomline provides electronic payment, invoice, and document automation
solutions to its clients worl dwi de. The companyhbdssd sflof t w
processes to electronic-based processes thus providing efficiencies in cash management and accounts payable invoicing
functions. Strong secular trends driven by the benpgfit

business-to-business payment network (PayMode) and partnership with the Swift Network should afford above average growth
for the company over the next 3 to 5 years.

2. Hittite Microwave Corp. (HITT): Hittite designs and develops high performance integrated circuits, modules, and
subsystems for technically demanding radio frequency, m
product lines are used in wireless and wired networks, as well as automotive, industrial, military, homeland security, scientific,
and medical applications. Growth over the next several years will be powered by the need to upgrade existing network
infrastructure that has become increasing congested as demand for mobile communication services and real-time access to
data continues to grow. In addition, growth in the development of new advanced electronic systems using RF, microwave,

and millimeterwave technologies will spur demand for|] Hit
SELLS

1. Financial Federal Corp. (FIF): After several years as part of the Conestoga Small Cap Growth portfolio, FIF agreed to be
acquired by Peoples United Financi al Il nc. (Y RdBs&IThe stock P|B C T 6

to jump nearly 30%. We eliminated the stock from the portfolio shortly thereafter to capture the gain.

Tor TEN EQUITY HOLDINGS (AS OF 12/31/09)

SYMBOL COMPANY NAME SECTOR % OF ASSETS
CRR Carbo Ceramics, Inc. Energy 4.09%
BBBB Blackboard, Inc. Technology 3.97%
TYL Tyler Technologies, Inc. Technology 3.52%
CSGP CoStar Group, Inc. Producer Durables 3.51%
ADVS Advent Software, Inc. Financial Services 3.41%
SMTS Somanetics Corp. Health Care 3.30%
Qsll Quiality Systems, Inc. Health Care 3.29%
CPLA Capella Education Co. Consumer Discretionary 3.21%
SNHY Sun Hydraulics Corp. Producer Durables 3.17%
ROL Rollins, Inc. Producer Durables 3.01%
Total Weighting within Composite: 34.47%
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.

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 December 31, 2009

Year Conestoga Russell 2000 Russell 2000 No. of Composite M % of Firm Total Firm
Return Mﬁ Total Return Growth Return Accounts Dispersion End of Period Assets Assets (mm)
Composite (mm)
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 December 31, 2009
Time Period Conestoga Small Cap Composite Russell 2000 Total Return Russell 2000 Growth
1 Year 30.09% 27.17% 34.47%
3 Years -0.19% -6.07% -4.00%
5 Years 2.74% 0.51% 0.87%
7 Years 8.62% 8.65% 8.53%
10 Years 6.24% 3.51% -1.37%
Since Inception (12/31/98) 9.18% 5.01% 2.02%

*Conestoga Capital Advisors has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS). Conestoga
Capital Advisors has been verified for the periods December 31, 1998 through March 31, 2002 by KPMG. Conestoga Capital Advisors has been verified
for periods March 31, 2002 through March 31, 2009 by Briggs, Bunting and Dougherty. A copy of these verification reports is available upon request.
Performance data after March 31, 2009 is in compliance with the GIPS standards but has not yet been examined by Briggs, Bunting and Dougherty.

1. Past performance is not indicative of future results. The actual return and value of an account will fluctuate and at any point could be 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 balanced portfolios for primarily
U.S. institutional and retail clients.

3. There have not been any material changes in the personnel responsible for managing accounts during the time period. Performance results prior to

4. The Russell 2000 measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represents approximately 8% of the total
market capitalization of the Russell 3000 Index. The Russell 2000 Growth Index measures the performance of those Russell 2000 companies with
higher price-to-book ratios and higher forecasted growth values. The Russell 3000 Index measures the performance of the 3,000 largest U.S. companies
based on total market capitalization. The volatility of the Russell 2000 Index and Russell 2000 Growth Index may be materially different from that of

the performance composite. I'n addition, the c¢omp thsRusskele2008 Indexaddd
Russell 2000 Growth Index. The Russell 2000 Index and Russell 2000 Growth Index have not been selected to represent an appropriate benchmark,
but rather are disclosed to all ow f or -keowrmamaidely gspectediadices.t he ¢ ompo

5. Performance results for the full historical period are total return, time-weighted rates of return expressed in U.S. dollars. Portfolios are valued monthly
and returns are weighted by using beginning-of-quarter market values plus weighted cash flows. Annual returns are calculated by geometrically 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 across equal-weighted portfolio returns represented within the composite for the
full year.

7. All fee-paying discretionary portfolios will be assigned to an appropriate composite according to investment objective. Composites will include new
portfolios at the start of the next performance measurement period (i.e. the beginning of the next month) after the portfolio comes under management
and will exclude terminated portfolios after the last full calendar month period the portfolios were under management (i.e., the end of the last full
calendar month), but composites will continue to include terminated portfolios for all periods prior to termination. Portfolios that are less than
$250,000 in size at inception are not included in this composite. Portfolios will not be removed from the assigned composite if they fall below the mini-
mum simply due to market depreciation. Prior to September 30, 2003, portfolios greater than $100,000 were included in this composite.

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 expenses. The current management 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 the carve-out segment returns on a pro rata basis based upon the proportion of the small cap equity assets to
total assets in each balanced portfolio. The pro rata percentage is predetermined by the client and reviewed on a quarterly basis. The percentage of
carve-out assets to total small cap composite assets was 1.38% as of December 31, 20009.

12.A complete list of composites and performance results are available upon request.
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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. Radnor-Chester Road
Radnor Court, Suite 120

Radnor Court, PA 19087

CONESTO G A Phone: 484-654-1380

Fax: 610-225-0533
CAPITAL AD VISORS Web: www.conestogacapital.com

Contact: Mark S. Clewett
Email: msclewett@conestogacapital.com

PIONEERS IN SMALL CAP INVESTING

CONESTOGA® SMALL CAP TEAM

William C. Martindale, Jr.

Managing Partner, Portfolio Manager, Research Analyst

Bill is a Co-Founder 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
development. Bill's investment career spans forty years, beginning at Dean Witter Reynolds where he acted as
Vice President and Manager from 1969 through 1989. In 1989, Bill co-founded Martindale Andres &
Company, Inc., where he acted as Chief Investment Officer. In this capacity, he was responsible for
approximately $1.0 Billion in equity securities that the firm managed for its individual and institutional
clients. Bill was the Portfolio Manager of the Governor Aggressive Growth Fund, a small cap mutual fund,
and the Governor Established Growth Fund, a large cap mutual fund. Bill received a Bachelor of Arts from
Gettysburg College in 1964.

Robert M. Mitchell
Managing Partner, Portfolio Manager, Research Analyst

Bob is a Co-Founder and Managing Partner of Conestoga Capital Advisors. Bob is responsible for directing
the firm's equity portfolio management process and employing the firm's fundamental research approach to
selecting securities. His focus is on small capitalization companies. Bob also oversees the firm's operations.
Prior to Conestoga, Bob was a Portfolio Manager/Analyst and Director of Equity Research at Martindale
Andres & Company. Bob's portfolio management and research expertise was focused on small capitalization
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