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Mairs & Power Growth has made some good
adjustments in recent years, but it faces a question
that drives at one of its long-standing features.
Although the strategy retains its Above Average
People and Process Pillar ratings, changes to how
Morningstar assesses excess return opportunity
have modified the mutual fund’s Morningstar
Medalist Rating.

The strategy, which launched as a mutual fund in
1958, has intentionally evolved in the past decade.
Mairs & Power has long preferred companies from
the Upper Midwest—Minnesota, Wisconsin, lllinais,
lowa, and the Dakotas. Emphasizing that too much
here, however, sometimes kept the portfolio light
on (if not entirely away from) great companies
elsewhere. So, since lead manager Andy Adams
started working on this strategy in 2015, he and his
colleagues have broadened their horizons while
keeping their focus on strongly competitive,
profitable firms. They picked up Microsoft and
Nvidia in 2018 and 2019, for example, giving this

strategy's performance a helpful boost in recent
years. Such stocks' increased heft in the S&P 500
forced Adams and his colleagues to rethink—and
ultimately scrap—a 5% cap on individual position
sizes. It was a decision Adams didn't make lightly.
He remains cautious about big positions and is
careful to let his own conviction—not changes in
the benchmark—determine his weightiest
allocations.

Many of these changes should have helped the
strategy lately; instead, it has lagged. And even
though they made up only about one third of assets
in mid-2025, Upper Midwest companies have been
the top detractors from the strategy’s performance
since the summer of 2024. Geography isn't to
blame; it just so happened that companies from
that region, from health insurer UnitedHealth to
landscape equipment maker Toro, struggled for
unique reasons.

Even so, that raises the question: Should the
strategy stay true to its regional roots? For now,
Adams and his comanager, Pete Johnson, still
expect to invest in Upper Midwest firms.
Importantly, though, their ultimate touchstone isn't
location—it's their “durable competitive advantage”
analyses. They'll pursue whatever companies pass
those tests—whether they're local or farther afield.

That commitment to principle over preference is
why this strategy remains attractive despite
disappointing recent results.

Process
2025
This strategy's sensible approach, which includes
an atypical—and fading—regional emphasis, earns
an Above Average Process Pillar rating.

Above Average | Tony Thomas | 6 Oct

The guiding principle here, as with all Mairs &
Power strategies, is to buy and hold securities of
financially sound businesses with durable
competitive advantages and above-average returns
on equity. The firm also has a long-standing

preference for companies based near its office in
St. Paul, Minnesota—a region with a diverse
economy. Lead manager Andy Adams, however, has
helped the strategy cast a wider net while adhering
to its core principles.

The "growth" in the strategy’s name refers to
relatively conservative growth expectations. Ideal
companies need only grow steadily at rates just
slightly faster than the overall economy. That
means the portfolio often includes slower growers
such as machinery-makers, health insurers, and
banks. Here again, though, Adams’ influence has
made a difference, with the strategy venturing
farther into faster-growing areas such as software,
semiconductors, and internet retail. The managers
may invest in companies of any size (by market
capitalization) but often choose larger businesses
that can defend their competitive edge.

A 15-member investment committee (which
includes this strategy's two managers) ensures
consistency. It vets prospects, evaluates companies’
fundamentals and competitive positions, and
generates a brief "buy list" to guide the managers'
decisions in the near term.

Consistent with their search criteria, the managers
have found many competitively advantaged
companies for this portfolio. In June 2025, more
than 93% of the strategy's assets were in firms
receiving wide or narrow Morningstar Economic
Moat Ratings. The few exceptions were nonetheless
very familiar to the St. Paul-based team: Most are
Minnesota companies such as Toro and specialty
chemicals firm H.B. Fuller.

While the strategy has long had plenty of Upper
Midwest holdings, the dependency on them has
declined. Manager Andy Adams has increasingly
entertained strong companies outside the region,
such as Microsoft, Nvidia, and Amazon. During
Adams’ decade-long tenure, the portion of assets in
Upper Midwest companies has halved—from
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roughly two-thirds early on to just one third by
mid-2025.

To further diversify and manage risk, the managers
monitor the portfolio's sector exposure at the
Morningstar Super Sector level, keeping its
helpings of cyclical, defensive, or sensitive stocks
within 10 percentage points of the S&P 500
prospectus benchmark's respective levels. This
allows the managers to stay out of specific sectors
or industries not suited to their process. Individual
stock risk has moved higher, however. Formerly, the
managers kept top positions to around 5% of
assets apiece, but they've gradually made
accommodations for big benchmark constituents
such as Microsoft and Nvidia, with Microsoft
making up more than 12% of the June portfolio
(and 7% of the S&P 500 that month). The top 10
holdings held more than 50% of assets in
mid-2025, a level not reached here since the 1990s.

People
2025
A proven lead manager with solid support earns
this strategy an Above Average People Pillar rating.

Above Average | Tony Thomas | 6 Oct

Andy Adams is the right leader for this flagship
Mairs & Power offering. He took the helm in April
2019 as former lead Mark Henneman (now the
firm’s chairman) began stepping back. Adams had
served as Henneman's comanager since 2015. He
has helped steer the portfolio toward important
opportunities outside the Upper Midwest, including
Microsoft, Nvidia, and Amazon. He's also had
success on Mairs & Power Small Cap, which he
helped launch in 2011. Fittingly, a few of its
holdings often end up in this all-cap portfolio as
well. As the chief investment officer since 2019,
Adams is essential to the preservation and
evolution of Mairs & Power's investment culture.

Given his range of duties, it's encouraging that
Adams has a broad base of support. He's had Pete
Johnson as a comanager here since 2019. Though
they are generalists, Adams and Johnson gravitate
toward complementary areas of interest. Adams
prefers banks, healthcare, and tech; Johnson likes
industrials, materials, and consumer staples. Each
invests substantially in the strategy and the firm.
They also sit on Mairs & Power’s 15-member
investment committee. It ensures consistent
execution of the strategy and generates its crucial

“durable competitive advantage” analyses. Most of
its members have at least two decades of industry
experience.

Parent
2025

A comfortable change in leadership should keep
Mairs & Power moving forward. The firm retains an
Above Average Parent rating.

Above Average | Tony Thomas | 26 Feb

With a public heads-up that few have matched,
then-CEQ Mark Henneman announced in 2022 his
plans to retire at the end of 2026. One step toward
that goal occurred on Oct. 1, 2024, when he handed
CEO duties to President and Chief Compliance
Officer Rob Mairs—a 2015 hire descended from
one of the firm's founders. Henneman remains
chairman of the board. While Mairs' appointment
breaks from having an investor at the top, he has

ready access to anyone at the close-knit, employee-

owned firm based in St. Paul, Minnesota.

Mairs' main charge is to keep building on
Henneman's pragmatic efforts to keep the 94-year-
old firm relevant. Its three mutual funds—which
hold more than half of Mairs & Power's nearly USD
12 billion of assets under management—have seen
modest withdrawals for years, so a foray into
exchange-traded funds with a Minnesota muni-
bond product gives the firm experience with other
investment types. The Upper Midwest focus of its
strategies remains a distinctive feature, but the
flagship Growth strategy—an all-cap equity
offering—is more open to companies based
elsewhere, especially under current lead manager
(and CIO) Andy Adams. Indeed, Adams is a key
player at Mairs & Power, too, helping introduce
tools to conduct innovative research and better
manage the mutual funds' cash flows. He and
Mairs will be the faces of this historic firm's next
generation.

Performance | Tony Thomas | 6 Oct 2025

This strategy’s track record during manager Andy
Adams’ tenure looks middling, but some of that
owes to long-standing traits that are changing for
the better. There's no denying that 2025 so far has
disappointed, however.

From Adams' January 2015 managerial start
through September 2025, the mutual fund’s sole,
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no-load share class posted an 11.4% annualized
gain. That beat the typical large-blend Morningstar
Category peer's 11.2% but trailed the Morningstar
US Large-Mid category index's 13.4%, the better-fit
Russell 3000 Index’s 13.0%, and the S&P 500
prospectus benchmark's 13.6%.

The strategy had two key weaknesses over that
tenure—both of which Adams and his colleagues
have tried to address. The portfolio has tended to
be light on technology and mega-cap stocks.
Adams has gradually beefed up mega-cap tech
(and tech-related) exposure, though, such that by
mid-2025, the largest holdings (and top
contributors to performance) included Nvidia and
Microsoft, two of the world’s most valuable
companies.

That said, another defining portfolio feature has
weighed on returns of late. Many holdings based in
the Upper Midwest have struggled. In the most
recent period of relative underperformance from
August 2024 through September 2025, Minnesota-
based UnitedHealth caused the most grief; other
companies from the region, which lagged or had
corrections, included Bio-Techne, Toro, Fiserv, H.B.
Fuller, Tennant, and Hormel.

Price | Tony Thomas | 6 Oct 2025

It's critical to evaluate expenses, as they come
directly out of returns. Based on our assessment of
the fund's People, Process, and Parent Pillars in the
context of these expenses, we think this share class
will be able to deliver positive alpha relative to the
category benchmark index, explaining its
Morningstar Medalist Rating of Bronze.
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Disclosures

The Morningstar Medalist Report is supplemental sales
literature, and therefore must be preceded or
accompanied by the investment's current prospectus or
an equivalent statement. Please read this information
carefully. In all cases, this disclosure statement should
accompany this report. Morningstar is not itself a FINRA-
member firm. All data presented is based on the most
recent information available to Morningstar as of the
release date and may or may not be an accurate reflection
of current data for securities included in the fund’s
portfolio. There is no assurance that the data will remain
the same.

Most Morningstar rankings do not include any
adjustment for one-time sales charges, or loads.
Morningstar does publish load-adjusted returns and
ranks such returns within a Morningstar Category in
certain reports. The total returns for share classes without
one-time loads are equal to Morningstar's calculation of
load-adjusted returns. Share classes that are subject to
one-time loads relating to advice or sales commissions
have their returns adjusted as part of the load-adjusted
return calculation to reflect those loads.

Analyst-Driven and Quantitatively-Driven Content

The Managed Investment Report (“Report”) may contain a
Morningstar Medalist Rating™ or Pillar Scores that were
derived quantitatively and/or quantitatively-driven written
analysis (collectively, “Quantitatively-Driven Content”)
generated by a series of statistical models intended to
replicate Morningstar's analyst output (“‘Analyst-Driven
Content”). Quantitatively-driven analysis is written by
taking the underlying statistics and supporting data for
an investment product and translating those values into
sentences and paragraphs. The framework in which
quantitatively-driven analysis is generated uses mental
models meant to mirror analyst-driven written analysis.
Given the nature of the Quantitatively Driven Content,
there is no one analyst in which a given Report is fully
attributable to; however, Mr. Lee Davidson, Chief Analytics
Officer for Morningstar, Inc., is responsible for overseeing
the methodology that supports the Quantitatively Driven
Content. Mr. Davidson is guided by the Morningstar, Inc.
Code of Ethics in carrying out his responsibilities.
Morningstar's Research, Investment, and Analytics Group
includes research employees of various Morningstar, Inc.
subsidiaries who prepare analysis on investment
products and quantitative research employees of
Morningstar, Inc. or its subsidiaries who aim to help
investors by providing innovative research, models, and
software. In the United States, research employees are
employed by Morningstar Research Services LLC, which is
registered with the U.S. Securities and Exchange
Commission.

Risk Warning

Please note that investments in securities are subject to
market and other risks and there is no assurance or
guarantee that the intended investment objectives will be
achieved. Past performance of a security may or may not
be sustained in future and is no indication of future
performance. A security's investment return and an
investor's principal value will fluctuate so that, when re-
deemed, an investor's shares may be worth more or less
than their original cost. A security's current investment
performance may be lower or higher than the investment
performance noted within the report. For investments in
foreign markets there are further risks, generally based
on exchange rate changes or changes in political and
social conditions.

Ratings and Pillar Scores are not statements of fact.
Morningstar does not guarantee the completeness or
accuracy of the assumptions or models used in
determining the content in this report. A change in the
fundamental factors underlying the report’s content can
mean that the information shown herein is subsequently
no longer accurate.

For more information about Morningstar's methodologies,
please visit global.morningstar.com/equitydisclosures

Conflict Disclosure

This report is for informational purposes, should not be
the sole piece of information used in making an
investment decision, and has no regard to the specific
investment objectives, financial situation or particular
needs of any specific recipient. This publication is
intended to provide information to assist investors in
making their own investment decisions, not to provide
investment advice to any specific investor. Therefore,
investments discussed herein may not be suitable for all
investors; investors must exercise their own independent
judgment as to the suitability of such investments and
recommendations in the light of their own investment
objectives, experience, taxation status and financial
position. Morningstar encourages report recipients to
read all relevant issue documents (e.g., prospectus)
pertaining to the security concerned, including without
limitation, information relevant to its investment
objectives, risks, and costs before making an investment
decision and when deemed necessary, to seek the advice
of a financial, legal, tax, and/or accounting professional.

“Morningstar” is used throughout this section to refer to
Morningstar, Inc. and/or its affiliates, as applicable.
Unless stated otherwise, the original distributor of the
report is Morningstar Inc., a U.S.A. domiciled financial
institution. Unless otherwise provided in a separate
agreement, Morningstar makes no representation that the
report contents meet all of the presentation and/or
disclosure standards applicable in the jurisdiction where
the recipient is located.

The report and its contents are not directed to, or
intended for distribution to or use by, any person or entity
who is a citizen or resident of or located in any locality,

state, country or other jurisdiction where such
distribution, publication, availability or use would be
contrary to law or regulation or which would subject
Morningstar or its affiliates to any registration or
licensing requirements in such jurisdiction.

This report may be distributed in certain localities,
countries and/or jurisdictions (“Territories”) by
independent third parties or independent intermediaries
(“Distributors"). Such Distributors are not acting as agents
or representatives of the analyst or Morningstar. In
Territories where a Distributor distributes our report, the
Distributor, and not the analyst or Morningstar, is solely
responsible for complying with all applicable regulations,
laws, rules, circulars, codes and guidelines established by
local and/or regional regulatory bodies, including laws in
connection with the distribution third-party research
reports.

The opinions expressed within the report are given in
good faith, are as of the date of the report and are subject
to change without notice. Neither the analyst nor
Morningstar commits themselves in advance to whether
and in which intervals updates to the report are expected
to be made. The written analysis, ratings and pillar scores
within this report are statements of opinions; they are not
statements of fact.

Morningstar believes reasonable efforts were made by its
analysts to carefully research information contained in
their analysis and by the Quantitative Research team in
creating methodologies and choosing supporting data.
The information on which the analysis is based has been
obtained from sources which are believed to be reliable
such as, for example, the fund's prospectus and
shareholder reports (or their equivalents), managed
investment company website, interviews with managed
investment company personnel, and relevant and
appropriate press sources as well as data, statistics and
information within Morningstar's own database. While
Morningstar, its analysts, and the Quantitative Research
team has obtained data, statistics and information from
sources it believes to be reliable, the data, statistics, and
information has not been audited or independently
verified.

For a list of managed investments which Morningstar
currently covers and provides written analysis on or for
information on a historical Morningstar Medalist
RatingTM please contact your local Morningstar office. In
certain jurisdictions, the report contents, except for the
Morningstar Medalist Rating and key analysis/opinions,
may be shared with the managed investment company
prior to publication. In the unlikely event that Morningstar
would change their analysis/opinions and/or the
Morningstar Medalist Rating based on feedback as result
of such review, the report would disclose such a fact.

Conflicts of Interest
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Analysts may own (actual or beneficial) interests in the
managed investments that are the subject of the Re-port.
No material interests are held by the analyst or their
immediate family in the managed investments that are
the subject of the Report. Analysts have not received or
purchased shares in the managed investments that are
the subject of the Report prior to a public offering of such
shares.

In general, Morningstar will not hold a material interest in
the managed investments that are the subject of the
Report. If a material interest is held by Morning-star, or if
Morningstar owns a net long or short position in the
managed investment that is the subject of this Report
that exceeds 0.5% of the total issued share capital of the
security, it will be disclosed at https://www.morningstar.
com/company/disclosures/holdings

Morningstar employees' compensation is derived from
Morningstar's overall earnings and consists of salary,
bonus and in some cases restricted stock.

Neither Morningstar nor its analysts receive
compensation or material benefits from product issuers
or third parties in connection with the Report.

Morningstar's overall earnings are generated in part by
the activities of the Investment Management and
Research groups, and other affiliates, who provide ser-
vices to product issuers.

Morningstar does not receive commissions for providing
research and does not charge managed investment
issuers to be rated.

Morningstar employees may not pursue business and
employment opportunities outside Morningstar within the
investment industry (including but not limited to, working
as a financial planner, an investment professional or
investment professional representative, a broker-dealer or
broker-dealer agent, a financial writer, reporter, or
analyst) without the approval of Morning-star's Legal and
if applicable, Compliance teams.

Morningstar may provide the investment product issuer
or its related entities with services or products for a fee
and on an arms’ length basis including software products
and licenses, research and consulting ser-vices, data
services, licenses to republish our ratings and research in
their promotional material, event sponsorship and
website advertising.

Certain managed investments use an index created by
and licensed from Morningstar, Inc. as their tracking
index. We mitigate any actual or potential conflicts of
interests resulting from that by not producing qualitative
analysis on any such managed investment as well as
imposing informational barriers (both technology and
non-technology) where appropriate and monitoring by
the compliance department.

Morningstar's Investment Management group has

arrangements with financial institutions to provide port-
folio management/investment advice, some of which an
analyst may issue investment research reports on. In
addition, the Investment Management group creates and
maintains model portfolios whose underlying holdings
can include financial products, including managed
investments that may be the subject of this Report.
However, analysts do not have authority over
Morningstar's Investment Management group's business
arrangements nor allow employees from the In-vestment
Management group to participate or influence the
analysis or opinion prepared by them.

Morningstar, Inc. is a publicly traded company (Ticker
Symbol: MORN) and thus a managed investment which is
the subject of this Report may own more than 5% of
Morningstar, Inc.s total outstanding shares. Please
access Morningstar, Inc.'s most recent Proxy Statement
and refer to the section titled “Security Ownership of
Certain Beneficial Owners and Management” at https://
shareholders.morningstar.com/investor-relations/
financials/sec-filings/default.aspx. A managed
investment's holding of Morningstar stock has no bearing
on and is not a requirement for managed investments
Morningstar determines to cover.

Analysts do not have any other material conflicts of
interest at the time of publication. Users wishing to obtain
further information should contact their local
Morningstar office.

Data Definitions

Data Coverage %

The Data Coverage % data point is a summary metric
describing the level of data completeness used to
generate the overall rating. If the pillar is assigned
directly or indirectly by analysts, the pillar has complete
data availability, as no model was used to estimate the
pillar score. If the pillar is assigned directly by algorithm,
Morningstar counts the number of data points feeding
both the positive and negative models and counts
whether the vehicle has strategy-specific data available. A
simple percentage is calculated per pillar. The overall
data coverage % is then scaled by pillar weights.

Analyst-Driven %

The Analyst-Driven % data point displays the weighted
percentage of a vehicle’s pillar ratings assigned directly
or indirectly by analysts. For example, if the People and
Parent ratings are assigned directly or indirectly by
analysts but the Process rating is assigned
algorithmically, the Analyst-Driven % for an actively
managed vehicle would disclose that 55% of the pillar
weight was assigned by analysts and the Analyst-Driven
% for a passively managed vehicle would disclose that
20% of the pillar weight was assigned by analysts.

Morningstar Medalist Rating™
The Morningstar Medalist Rating is the summary
expression of Morningstar's forward-looking analysis of

investment strategies as offered via specific vehicles
using a rating scale of Gold, Silver, Bronze, Neutral, and
Negative. The Medalist Ratings indicate which
investments Morningstar believes are likely to outperform
a relevant index or peer group average on a risk-adjusted
basis over time. Investment products are evaluated on
three key pillars (People, Parent, and Process) which,
when coupled with a fee assessment, forms the basis for
Morningstar's conviction in those products’ investment
merits and determines the Medalist Rating they're
assigned. Pillar ratings take the form of Low, Below
Average, Average, Above Average, and High. Pillars may
be evaluated via an analyst's qualitative assessment
(either directly to a vehicle the analyst covers or indirectly
when the pillar ratings of a covered vehicle are mapped to
a related uncovered vehicle) or using algorithmic
techniques. Vehicles are sorted by their expected
performance into rating groups defined by their
Morningstar Category and their active or passive status.
When analysts directly cover a vehicle, they assign the
three pillar ratings based on their qualitative assessment,
subject to the oversight of the Analyst Rating Committee,
and monitor and reevaluate them at least every 14
months. When the vehicles are covered either indirectly
by analysts or by algorithm, the ratings are assigned
monthly. For more detailed information about the
Medalist Ratings, including their methodology, please go
to http://global.morningstar. com/managerdisclosures

The Morningstar Medalist Ratings are not statements of
fact, nor are they credit or risk ratings. The Morningstar
Medalist Rating (i) should not be used as the sole basis in
evaluating an investment product, (i) involves unknown
risks and uncertainties which may cause expectations not
to occur or to differ significantly from what was expected,
(iii)are not guaranteed to be based on complete or
accurate assumptions or models when determined
algorithmically, (iv) involve the risk that the return target
will not be met due to such things as unforeseen changes
in changes in management, technology, economic
development, interest rate development, operating and/or
material costs, competitive pressure, supervisory law,
exchange rate, tax rates, exchange rate changes, and/or
changes in political and social conditions, and (v) should
not be considered an offer or solicitation to buy or sell the
investment product. A change in the fundamental factors
underlying the Morningstar Medalist Rating can mean
that the rating is subsequently no longer accurate.

Morningstar Pillar Ratings

Morningstar Pillar Ratings are subjective evaluations of
managed investments performed by manager research
analysts of Morningstar. Morningstar evaluates managed
investments based on five key pillars, which are people,
process, parent, performance and price. Morningstar's
analysts assign the people, process and parent pillars a
rating of Low, Below Average, Average, Above Average, or
High. Price and performance then used to help determine
the managed investment's Morningstar Medalist Rating.

Morningstar Rating™
The Morningstar Rating™for funds, or “star rating”, is
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calculated for funds and separate accounts with at least a
three-year history. Exchange-traded funds and open-
ended mutual funds are considered a single population
for comparative purposes. It is calculated based on a
Morningstar Risk-Adjusted Return measure that accounts
for variation in a managed product's monthly excess
performance, placing more emphasis on downward
variations and rewarding consistent performance. The
Morningstar Rating does not include any adjustment for
sales loads. The top 10% of products in each product
category receive 5 stars, the next 22.5% receive 4 stars,
the next 35% receive 3 stars, the next 22.5% receive 2
stars, and the bottom 10% receive 1 star. The Overall
Morningstar Rating for a managed product is derived
from a weighted average of the performance figures
associated with its three-, five-, and 10-year (if applicable)
Morningstar Rating metrics. For more information about
the Morningstar Rating for funds, including its
methodology, please go to global.morningstar.com/
managerdisclosures.

Investment Risks

Bonds

Bonds are subject to interest rate risk. As the prevailing
level of bond interest rates rise, the value of bonds
already held in a portfolio declines. Portfolios that hold
bonds are subject to declines and increases in value due
to general changes in interest rates. Portfolios that invest
in lower-rated debt securities (i.e., “junk bonds") involve
additional risks because of the lower credit quality of the
securities in the portfolio. The investor should be aware of
the possible higher level of volatility, and increased risk of
default. Tax- free municipal bond funds may be subject to
state and local taxation and the Alternative Minimum Tax.

Equities

Equities are typically subject to greater fluctuations in
market value than other asset classes due to factors such
as a company's business performance, investor
perceptions, stock market trends and general economic
conditions. Stocks of small or mid-sized companies
involve additional risks; such companies may have a
higher risk of failure, are not as well established as larger
blue-chip companies, and have historically experienced a
greater degree of market volatility than the overall market
average.

International/Emerging Markets Securities Risk
Investing in international securities involves special
additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with
varying accounting standards. Investing in emerging
markets may accentuate these risks.

Liquidity Risk
Trading may be halted due to market conditions,
impacting an investor's ability to sell a security.

Market Price Risk
The market price of securities traded on the secondary

market is subject to the forces of supply and demand and
thus independent of the NAV. This can result in the
market price trading at a premium or discount to the NAV,
which will affect an investor's value.

Market Risk

The market prices of securities can fluctuate as a result of
several factors, such as security-specific factors or
general investor sentiment. Therefore, investors should be
aware of the prospect of market fluctuations and the
impact it may have on the market price.

Non-Diversified Strategies

Portfolios that invest a significant percentage of assets in
a single issuer involve additional risks, including share
price fluctuations, because of the increased concentration
of investments.

Sector Strategies

Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry
diversification subjects the investor to increased industry-
specific risks.
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Morningstar 2026 Analyst Report: Mairs & Power Fund (formerly Growth Fund) - MPGFX

The Funds’ investment objectives, risks, charges, and expenses must be considered carefully before investing. The prospectus
and summary prospectuses contain this and other important information about the Funds and may be obtained by calling
Shareholder Services at (800) 304-7404 or by visiting www.mairsandpower.com. Read the prospectus and summary prospectuses
carefully before investing.

Performance data quoted represents past performance and does not guarantee future results. The investment return and
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their
original cost. Current performance of the Funds may be lower or higher than the performance quoted. As of the prospectus
dated April 30, 2026, Mairs & Power Fund, Mairs & Power Balanced Fund, and Mairs & Power Small Cap Fund have annual
expense ratios of 0.62%, 0.72%, and 0.97%, respectively. For the most recent month-end performance figures, visit the Funds’
website at www.mairsandpower.com or call Shareholder Services at (800) 304-7404.

Average Annual Total Returns for Periods Ending March 31, 2026

Si
1 Year 3 Years 5 Years 10 Years 20 Years In%pctei on
Mairs & Power Fund® (formerly Growth Fund) 11.60 14.84 9.10 11.56 9.65 11.36
Mairs & Power Balanced Fund® 4.68 8.18 4.54 7.31 7.03 9.25
Mairs & Power Small Cap Fund” 21.27 8.41 3.59 8.38 N/A 11.37
S&P 500 Total Return (TR) Index® 17.80 18.32 12.06 14.16 10.53 N/A
Composite Index® 12.14 12.26 7.38 9.30 7.89 N/A
Russell 2000 Total Return (TR) Index® 25.72 13.05 3.77 9.88 N/A N/A
S&P SmallCap 600 Total Return (TR) Index®® 20.50 10.51 4.49 9.90 N/A N/A

M Performance information shown includes the reinvestment of dividend and capital gain distributions, but does not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

@ The S&P 500 TR Index is an unmanaged index of 500 common stocks that is generally considered representative of the U.S. stock
market. It tracks both the capital gains of a group of stocks over time and assumes that any cash distributions, such as dividends, are
reinvested back into the index. It is not possible to invest directly in an index.

©® The Composite Index reflects an unmanaged portfolio of 60% of the S&P 500 TR Index and 40% of the Bloomberg U.S.
Government/Credit Bond Index. It is not possible to invest in an index.

@ The Russell 2000 Total Return Index is an index measuring the performance of approximately 2,000 small-cap companies in the
Russell 3000 Index, which is made up of 3,000 of the biggest U.S. stocks. It is not possible to invest directly in an index.

® The S&P SmallCap 600 Total Return Index is an index of small-company stocks managed by Standard & Poor’s that covers a broad
range of small cap stocks in the U.S. The index is weighted according to market capitalization and covers about 3-4% of the total
market for equities in the United States. It tracks both the capital gains of the group of stocks over time and assumes that any cash
distributions, such as dividends, are reinvested back into the index. It is not possible to invest directly in an index.

The statements and opinions are those of the author as of the date of this report. All information is historical and not indicative of future
results and subject to change. The reader should not assume that an investment in the securities mentioned was or would be profitable in
the future. This information is not a recommendation to buy or sell. Past performance is not indicative of future results. Diversification
does not eliminate the risk of experiencing investment losses.

All investments have risks. The Funds are designed for long-term investors. Equity investments are subject to market fluctuations and the
Funds’ share prices can fall because of weakness in the broad market, a particular industry or specific holdings. Investments in small and
midcap companies generally are more volatile. International investing risks include among others political, social or economic instability,
difficulty in predicting international trade patterns, taxation and foreign trading practices and greater fluctuations in price than U.S.
corporations. The Balanced Fund is subject to yield and share price variances with changes in interest rates and market conditions.
Investors should note that if interest rates rise significantly from current levels, bond total returns will decline and may even turn negative
in the short-term. There is also a chance that some of the Balanced Fund’s holdings may have their credit rating downgraded or may
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default. The Small Cap Fund may invest in initial public offerings by small cap companies, which can involve greater risks than
investments in companies that are already publicly traded.

© 2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information.

For the 3-, 5-, and 10-year periods, the Mairs & Power Fund has a rating of 2 stars overall, 2 stars, 2 stars, and 2 stars out of 1208, 1208,
1120, and 880 large blend funds, respectively, as of 3/31/2026.

The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and
variable life subaccounts, exchange-traded funds, closed- end funds, and separate accounts) with at least a three-year history. Exchange-
traded funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a
Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more
emphasis on downward variations and rewarding consistent performance. The Morningstar Rating does not include any adjustment for
sales loads. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars,
the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from
a weighted average of the performance figures associated with its three, five-, and 10-year (if applicable) Morningstar Rating metrics. The
weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of
total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-
year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the
greatest impact because it is included in all three rating periods. The Mairs & Power Fund was rated against the following numbers of
large blend funds over the following time periods: 1254 funds in the last three years, 1174 funds in the last five years, and 1017 funds in
the last 10 years. Past performance is no guarantee of future results.

The Morningstar Medalist Rating™ is the summary expression of Morningstar’s forward-looking analysis of investment strategies as
offered via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which
investments Morningstar believes are likely to outperform a relevant index or peer group average on a risk-adjusted basis over time.
Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment, forms
the basis for Morningstar’s conviction in those products’ investment merits and determines the Medalist Rating they’re assigned. Pillar
ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be evaluated via an analyst’s qualitative
assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are mapped to a related
uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected performance into rating groups defined by their
Morningstar Category and their active or passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based
on their qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and reevaluate them at least every
14 months. When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For more
detailed information about these ratings, including their methodology, please go to global.morningstar.com/managerdisclosures/.

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating (i)
should not be used as the sole basis in evaluating an investment product, (ii) involves unknown risks and uncertainties which may cause
expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate
assumptions or models when determined algorithmically, (iv) involve the risk that the return target will not be met due to such things as
unforeseen changes in management, technology, economic development, interest rate development, operating and/or material costs,
competitive pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and social conditions,
and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the fundamental factors
underlying the Morningstar Medalist Rating can mean that the rating is subsequently no longer accurate.

The stocks mentioned herein represent the following percentages of the total net assets of the Mairs & Power Fund as of March 31, 2026:
Amazon 6.74%, Bio-Techne 1.47%, Fiserv 1.42%, H.B. Fuller 1.61%, Hormel Foods 0.77%, Microsoft Corp. 8.81%, NVIDIA 9.10%,
Tennant 0.52%, Toro Company 2.46%, UnitedHealth Group 2.28%. All holdings in the portfolio are subject to change without notice and
may or may not represent current or future portfolio composition. The mention of specific securities is not intended as a recommendation
or offer for a particular security, nor is it intended to be a solicitation for the purchase or sale of any security.

The Russell 1000 Index is an index of approximately 1,000 of the largest companies in the U.S. equity market. It represents the top
companies by market capitalization. It’s not possible to invest in an index.

The Russell 3000 Index is an index of approximately 3,000 of the largest companies in the U.S. equity market. It represents the top
companies by market capitalization. It’s not possible to invest in an index.

Alpha is the measure of an active return on an investment, the performance of that investment compared with a suitable market index.
Foreside Fund Services, LLC is the Distributor for the Mairs & Power Funds. M&PI-916091-2026-04-13
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