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Investment Objective

Seeks long-term growth of capital by investing mainly in a
limited number of multi-capitalization growth stocks of U.S.
companies.

Manager - The FMI Provident Trust Strategy Fund (the “Fund”) is
advised by Fiduciary Management, Inc. of Milwaukee. On September
9, 2002, the shareholders of the Fund named the Provident Trust
Company of Waukesha, Wisconsin as sub-advisor for investment
management. Provident was founded in 1999 and is controlled by the
principals of the firm.

Investment Professionals - J. Scott Harkness, CFA, President,
and Chief Executive Officer of the Provident Trust Company, is
responsible for the day-to-day management of the Fund.

Strategy — The Provident Trust Company is a concentrated core
growth equity manager seeking to exceed the S&P 500" domestic
stock market index returns over full investment cycles. (A typical
investment cycle last 5-7 years and includes both a 30% advance and
a 20% decline.) The FMI Provident Trust Strategy Fund can flexibly
allocate assets between stocks, bonds and money markets to
moderate volatility, and selects common stocks of all market
capitalizations, generally of companies having a market capitalization
of $1 billion or more at the time of purchase. Stock selection criteria
include improving revenue and earnings growth, increasing margins,
significant management stock ownership, and upward valuation
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FMI Provident Trust
Strategy Fund

Top Ten Holdings
Cognizant Technology Solutions Corp............cc.......
EXpress Scripts, INC.....ocvvvvviiiieiiicc e
Infosys Technologies Ltd SP-ADR..

KONI'S COIP vvvieieeiciiiiiee ettt
DEVIY, INC.ttiiiiiie et .
ACCENLUIrE Ltd. ..o 5.4%
The TIX Companies, INC. ......ccooviiiiieiiiiiiiiiiieee e, 4.9%

PNC Financial Service Group, Inc
Oracle Corp .
ViISA INC.ut i

Portfolio Valuations

P/E ratio (trailing one year) ........ccccceevviviiieee e 17.1x
P/E ratio (forward 4 qUarters) ........cccocuveeeeeeeeiiniiiieeeeeennn 14.5x
PIS Fatio...ccvviiiee e 1.5x
(g =3 = Lo RN 3.2x
EV/IEBITDA ...t 9.9x
Number of holdiNgS.........cooviiiiiiiii e 22
Cash & Cash
Top Ten Sectors . Equivalents
Transportation 16.2%
Industrial 1.4%
Services
2.8% Techn_ology
Services

potential. The Fund is a non-diversified investment company; please Electronic 29.3%
see the prospectus for further details. Technology:
Fund Information )
INCEPLON DALE ..., 12/30/86 Consunmer F'”anoce
NEE ASSELS ...t e e $106.0 million Services 5.5% 13.6%
Net ASSet ValUB.....cooeeeiieeiiiieeeeeeeeceeeeeeeeeee e $737 Health Services LOng-Term Retail Trade
EXPENSE RALIO ....cviivviivieiiieiieeie et 1.00% 7.0% Investments- 11.5%
LTS L OO FMIRX Corporate Bonds
8.2%

Performance 02 2010 One Year Three Years Five Years Ten Years Since Inception

Fund......ccoovvvevivinnninnnn, -9.01%............ 13.73%..ccccuvvverenns -3.32%....cuvnnnne 3.30%.............. 0.38%.ccccevviiiiiiniiinaen, 9.33%

S&P 500.................... -11.43%............ 14.43%......cccuuuue... -9.81%............ -0.79%....c0uveeee “1.59% i 8.83%

Note: Returns for periods longer than one year are annualized. Inception of the Fund was 12/30/86. Returns may not match those reported by
other sources such as Morningstar due to slight valuation differences at the end of the reporting period.

Manager Commentary - The Fund lost -9.01% for the three months ended June 30 versus the S&P 500's -11.43% return.
More importantly, since being named manager on September 9, 2002, FMIRX gained +73.31% cumulatively vs. +33.30% for the
S&P 500. FMIRX is positioned for a 2010 S&P 500 price range of 1000-1300 (lowered to reflect elevated investor anxiety) based
on a P/E of 12-16x $80 of earnings. We forecast slowly improving employment, 2-3% GDP, 0% overnight interest rates throughout
2010, 10-year Treasury bond yields of 2.5-4.0% and minimal consumer inflation.

The returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Performance data
quoted represents past performance; past performance 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 since the above time
period may be higher or lower than the performance quoted. Performance data current to the most recent month end may be obtained by visiting

www.fmifunds.com.

For more information about the FMI Family of Funds, including fees and expenses, call 1-800-811-5311 for a free prospectus (also available from
www.fmifunds.com). Please read the prospectus carefully to consider the investment objectives, risks, charges and expenses before investing or sending
money. The prospectus contains this and more information. Please read the prospectus carefully before investing.

! The Standard & Poor’s 500 Index consists of 500 selected common stocks, most of which are listed on the New York Stock Exchange. The Standard
& Poor’s Ratings Group designates the stocks to be included in the Index on a statistical basis. A particular stock’s weighting in the Index is based on
its relative total market value (i.e., its market price per share times the number of shares outstanding). Stocks may be added or deleted from the Index

from time to time.
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