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WHAT WERE THE FUND COSTS FOR THE PAST SIX MONTHS?
(based on a hypothetical $10,000 investment)

Costs paid as a
percentage of a

Costs of a $10,000 $10,000
Fund Name investment investment *
Tarkio Fund $58 1.00%

* Annualized
HOW DID THE FUND PERFORM DURING THE LAST TEN YEARS?
AVERAGE ANNUAL RETURNS

1 Year 5 Years 10 Years
Tarkio Fund 14.08% 13.06% 13.37%
S&P 500 ® Index 15.00% 1529% 14.63%

Cumulative Performance Comparison of $10,000 Investment
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Past performance is not a good predictor of future performance. The returns shown do
not reflect taxes that a shareholder would pay on Fund distributions or on the redemption of
Fund shares. Updated performance data current to the most recent month-end can be obtained
by calling 1-866-738-3629.

FUND STATISTICS

NET PORTFOLIO PORTFOLIO ADVISORY FEES
ASSETS: HOLDINGS: TURNOVER: PAID BY FUND:
$208,530,526 35 6.73% $705,656

ADDITIONAL INFORMATION
This semi-annual shareholder report contains important
information about the Tarkio Fund - TARKX (the
“Fund”) for the period June 1, 2025 to November 30,
2025.

You can find additional information about the Fund at
https://tarkiofund.com. You can also request this
information by contacting us at 1-866-738-3629.

MANAGMENT'S DISCUSSION OF FUND

PERFORMANCE

The investment strategy of the Tarkio Fund (the
“Fund”) is to use our criteria to identify companies
whose leaders and whose culture can, over time,
give them a advantage (including by engaging
employees, delighting customers, adapting and
innovating, continuously achieving -efficiencies,
and therefore continually improving) by striving
for (1) Humility, Integrity and Trust; (2) Long-
Term Focus; (3) Purpose and Passion; (4)
Teamwork: Cooperation, Not Competition; (5)
Employee Empowerment: Driving Fear Out of the
Organization; and (6) Disciplined Capital
Allocation. Decisions whether to try to reduce or
eliminate a position depend on whether and to what
extent the company’s culture and leadership may
drift away from our criteria. Otherwise, our
intention is to hold through whatever may occur,
including  short-term economic cycles and
geopolitical and macroeconomic events.

While typically quite volatile, the stock prices of
the companies in the Fund’s portfolio saw, on
average a relatively steady increase throughout the
6-month period ending November 30, 2025, much
like the rest of the market in general. The Fund’s
performance during the period was 31.82% while
the S&P 500® Index was up 16.57% during the
same period. The difference was primarily due to
the performance of our optical components
companies and other businesses adjacent to the
global data center buildout. The companies with
the largest share price increases affecting the
Fund’s performance during the period were Lumen
Technologies (LUMN, +107%), Coherent Corp.
(COHR, +117%), Ciena (CIEN, +155%), and
Lumentum (LITE, +350%). The Fund’s worst
performers over the same period were Costco
(COST, -12%), International Paper (IP, -17%), and
ATS Corp. (ATS, -12%).

We Dbelieve that price changes (including
fluctuations, or lack thereof) in the market and in
individual stocks during the period, due to various
geopolitical and macroeconomic events,
represented reactions to short-term, temporary
conditions. In response to fluctuations of certain
stocks, we purchased a substantial amount of
additional shares in what we believe to be high
quality holdings at prices that we believe will
provide significant increased value for the Fund’s
long-term shareholders, including Azenta, Inc.
(AZTA), Baxter International (BAX), and
International Paper (IP), each of which we believe
represents a great “lean turnaround” situations. We
believe we are in a better position than ever to
continue to build and compound meaningful wealth
for our long-term partners/shareholders in the
Fund.

We thank you for your investment in the Tarkio
Fund.




WHAT ARE THE FUND’S HOLDINGS?

PORTFOLIO ILLUSTRATION TOP TEN HOLDINGS (% OF NET ASSETS)
The following chart gives a visual breakdown of the Fund by the sectors the underlying
securities represent as a percentage of the portfolio of investments. 1. Lumen Technologies, Inc. 15.75%
2. General Electric Co. 13.59%
= Basic Materials - 0.98% 3. Cognex COI’p 8.17%
= Communication Services - 15.75% 4 Manitowoc CO., Inc. 7.12%
Consumer Cyclical - 10.15%
5. GE Vernova, Inc. 6.16%
= Consumer Defensive - 0.91%
= Financial Services - 2.73% 6. Danaher Corp. 3.71%
Healthcare - 10.61% 7.  Modine Manufacturing Co. 3.70%
= Industrials - 38.80% 8 ESAB Corp 3.18%
= Money Market Fund - 0.22%
9.  Coherent Corp. 3.05%
= Real Estate- 0.83%
10.  Parker Hannifin Corp. 3.03%
= Technology - 19.02% -
Total % of Net Assets 67.46%

Sectors are categorized using Morningstar® classifications.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information, visit https://tarkiofund.com
or contact us at 1-866-738-3629.

For a more thorough understanding of our investment process, including a fuller description of our investment criteria
and how we apply these criteria to our particular companies, we encourage you to read our quarterly shareholder
letters, available at https://tarkiofund.com/shareholder-info or by scanning the following QR code. SCAN ME




