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As of September 30, 2026

NICHOLAS

FUNDS

Portfolio Information

Inception Class I 5/18/1987
Inception Class N 2/28/2005
Net Assets $328.3mm
Expense Ratio

Gross
Class I 0.86%
Class N 1.16%

Portfolio Management

Lead Portfolio Manager:
David O. Nicholas, CFA
Industry Years: 43

Fund Since: 1993

Co-Portfolio Managers:

Ryan P. Bushman, CFA
Industry Years: 26
Fund Since: 2021

Aaron Hizmi
Industry Years: 8
Fund Since: 2025

Investment Approach

+ Quality-focused, bottom-up stock
selection.

« Long-term, low-turnover approach to
compound returns.

« Emphasis on durable consistent
earnings growth, strong balance sheets,
improving ROIC, and aligned

management.
Risk Return - 5 Yr
Russell 2000

Class I Growth
Beta 0.66 1.00
R-Squared 74.42 100.00
Standard Dev. 16.97 22.07
Sharpe Ratio -0.22 0.14
Up Capture 59.24 100.00
Down Capture 74.62 100.00

Trailing Returns (periods longer than 1-year are annualized)

Quarter YTD 1Year 3Year 5 Year 10 Year
Nicholas Limited Edition Class I -1.68% -3.12% -5.80% 2.08% -1.26% 7.03%
Nicholas Limited Edition Class N -1.79% -3.35% -6.10% 1.76% -1.55% 6.73%
Russell 2000 Growth -9.39% 10.71% 12.05% 17.55% 4.72% 9.90%
Russell 2000 -7.23% 13.71% 16.20% 17.72% 6.34% 9.84%

Calendar Year Returns
2025 2024 2023 2022 2021

Nicholas Limited Edition Class I -10.39% 11.94% 17.17% -23.66% 19.00%
Nicholas Limited Edition Class N -10.66% 11.58% 16.81% -23.86% 18.70%
Russell 2000 Growth 13.01% 15.15% 18.66% -26.36% 2.83%
Russell 2000 12.81% 11.54% 16.93% -20.44% 14.82%

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 of the Fund may be lower or higher than the
performance quoted. Performance data current to the most recent month-end may be
obtained by visiting www.nicholasfunds.com/returns.html or calling 1-800-544-6547.

Morningstar Category Ratings

Overall 3Yr 5Yr 10 Yr

Rating Rating Rating  Rating
Nicholas Limited Edition Class I * % * * % * %
# of Funds 519 519 497 406

Category: US Fund Small Growth. Source: Morningstar

The Overall Morningstar Rating™ for a fund is derived from a weighted average of the risk-
adjusted performance figures associated with its three-, five-and ten-year Morningstar Rating™
metrics. (1)

Characteristics

as 0of 9/30/26 Class 1 Russell 2000 Growth
Number of Equity Holdings 59 1120
Turnover % (Annualized as of 9/30/26) 5.58% -
Market Cap (Wtd Avg, $MM) 5,258.8 4,418.2
P/E LTM 27.15 22.36
P/ENTM 18.90 19.24
Est. 3-5 Yr EPS Growth % 16.99 15.26
ROE % 10.51 1.14
Operating Margin % 11.68 5.99
Price/Book 3.12 4.09
LT Debt/Capital 27.39 36.99

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The statutory and summary prospectus

contain this and other important

information about the

investment company, and they may he obtained by visiting

www.nicholasfunds.com/fundmaterials. Read carefully before investing.
Diversification does not assure a profit or protect against loss in a declining market.

Mutual fund investing involves risk. Principal loss is possible. Investing in small and medium sized companies involves greater risks than those associated with investing
in large company stocks, such as business risk, stock price fluctuations and liquidity.

For institutional investor use only. Please refer to last page for additional disclosures. Quasar Distributors, LLC - Distributor



Sector Allocation - % of Portfolio*

35%
3015%
30% 29.28% @ Nicholas Limited Edition Class I Russell 2000 Growth
26.81%
25%
20% 20.02% 19.32%
15.78%
15%
10% 8.82% 976% 8.46% 8.69%
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5% 4.32%
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0% . 000% [ [ 0.00% 0.00% 0.00% 0.00% 0.26%
(1]
Information Industrials Health Financials Consumer Cash or Materials ~ Consumer Energy Comm. Real Utilities
Technology Care Disc. Equivalent Staples Services Estate
: 3 Russell 2000° Index measures the performance of approximately 2,000 of the smallest
Top Equlty Holdlngs companies in the Russell 3000° Index. The Russell 3000 Index is designed to represent
% of Net Assets* approximately 98% of the investable U.S. equity market. As of 9/30/26, the weighted average
. market capitalization was approximately $3.88 billion; the median market capitalization was
Ticker Pt_)rtfqllo approximately $1.06 billion. The largest company in the index had an approximate market
Weighting  capitalization of $12.64 billion.
- Russell 2000° Growth Index measures the performance of those Russell 2000 companies with
0,
AtriCure Inc ATRC 3.47% higher price-to-book ratios and higher forecasted growth values.
ggggMPASS HEALTH EHC 2.82% One cannot invest directly in an index.
Cohen & Steers Inc CNE 9 789 *Due to rounding, numbers presented may not total.
e (1)© [2025] Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is
Dorman Products Inc DORM 2.76%  proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to
Qualys Inc QLYS 2.67%  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. The Morningstar Rating™
Descartes Systems Group ooy 2.46%  for funds, or "star rating", is calculated for managed products (including mutual funds, variable
Inc/The annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate
Bio-Techne Corp TECH 2.44% accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual
Exl ice Holdi I EXL 9370 funds are considered a single population for comparative purposes. It is calculated based on a
xIService Holdings Inc S -37%  Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's
Q2 Holdings Inc QTWO 2.28% monthly excess performance, placing more emphasis on downward variations and rewarding
ePlus Inc PLUS 2,279 consistent performance. The Morningstar Rating does not include any adjustment for sales
el loads. The top 10% of products in each product category receive 5 stars, the next 22.5% receive
26.32% 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.
Earnings growth is not representative of the Fund's future performance.
Fund holdings and/or sector weightings are subject to change at any time and are not
recommendations to buy or sell any security.
Glossary of Terms:
Return on Invested Capital (ROIC) — A measure of how efficiently a company generates
operating profits from invested capital. Beta — A measure of a portfolio’s sensitivity to
movements in its benchmark. R-Squared — A statistical measure of how closely a portfolio’s
returns correspond to its benchmark. Standard Deviation — A statistical measure of the
variability of returns over a specified period. Sharpe Ratio — A measure of risk-adjusted return
calculated using excess return per unit of total risk. Up Capture — The extent to which a portfolio
participates in benchmark returns during periods when the benchmark is rising. Down Capture
— The extent to which a portfolio participates in benchmark returns during periods when the
benchmark is declining. Weighted Average Market Capitalization — The weighted average
market value of portfolio holdings. Portfolio Turnover — A measure of the frequency with which
securities are bought and sold within a portfolio during a given period. Price/Earnings (P/E) —
The ratio of a company’s share price to its earnings per share. Price/Book (P/B) — The ratio of a
Contact Us company’s share price to its book value per share. Earnings Per Share (EPS) Growth — The rate

1-800-544-6547
nicholasfunds.com

of change in a company’s earnings per share over time. Operating Margin — Operating income
expressed as a percentage of revenue. Long-Term Debt/Capital — Long-term debt divided by
total capital. Return on Equity (ROE) — Net income expressed as a percentage of shareholders’
equity. Dividend Yield — Annual dividends per share divided by the share price.
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