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May 26, 2026 

Dear Shareholders: 

In the investment world, we are forever comparing ourselves to others. While we cannot hope to rival 
the performance of the stock market of late, our statistics, generally, place us near the top of the heap in 
our peer group and have for over 30 years. Attached on the accompanying pages are the results for the 
semiannual period ended March 31, 2026 for your reading pleasure, which are consistent with prior 
reports. 

There is one category where we absolutely excel hands down and that is our staff. Typically, they do 
all the work, and I take all the credit. Not this time. Peter, our assistant portfolio manager, is, while I write 
this, fulfilling a lifelong dream by climbing Denali. Denali is the highest point in the United States 20,310 ft. 
All of us here strive to reach the pinnacle of performance daily but he is doing it in real time, one foot in 
front of the other, with all our employees cheering him on. The temperature at the summit just before his 
departure was sixty below zero with snowfall predicted. His quest shows how awful it must be to work for 
me as this is how he chooses to spend his leisure time. However, the image of a mountain climber fits with 
our very own logo and our efforts. 

I am sure that Peter would agree that managing a mutual fund is much like preparing to climb Denali: 
success depends not on controlling the unpredictable environment but on disciplined preparation, 
continuous training, sound conservative and experienced judgment and the ability to adapt under changing 
conditions. Just as elite climbers rely on experience, endurance and teamwork to navigate uncertainty, 
portfolio managers depend on research, risk management and long-term discipline to guide investors 
through volatile markets. That is what our team continues to do on your behalf. 

Inspired by Peter’s admirable though somewhat masochistic adventure, I think on my next vacation, if it 
ever comes, I’m going to climb the equally coveted, but much less formidable and more accessible, 
“Chaise Lounge”. 

Thank you again, shareholders, for your business this year and thank you to Edwin for the idea of this 
letter and to Eileen for building on this idea. 

Sincerely, 

 

Fred R. Kelly  
Portfolio Manager 
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