TRAN
CAPITAL
MANAGEMENT

Portfolio Construction

Capitalization Multi-Cap
Holdings 20-30
Active Share ~85%
Top 10 Holdings Weight ~50%
Max High Conviction: 10%
Industries S&P 500
Target Holding Period 3-5 Years

About Tran Capital Management

Founded in 1974, Lateef Investment
Management, L.P., was the predecessor firm
of Tran Capital Management.

The company was transformed following a
management buyout in 2017 led by Quoc
Tran, Chief Investment Officer, and Eric
Winterhalter, President.

TCM is majority-owned by the Managing

Partners, with assets under management of
$958.75 million as of 12/31/24.

Portfolio Management

Quoc Tran, MBA, Chairman and Chief
Investment Officer. Mr. Tran joined our
predecessor firm, Lateef Investment, in 2005.

Team

Michael Im, CFA, MBA
Co- Portfolio Manager and Director of
Research

Winston Hu, MBA
Senior Research Analyst

Contact Us

Tran Capital Management
1000 4th Street, Suite 800
San Rafael, CA 94901

(415) 461-3800
https://www.trancapital.com
clientservices@trancapital.com

TCM MULTI-CAP GROWTH EQUITY
HIGH QUALITY | CONCENTRATED | MULTI-CAP | GROWTH

Performance as of December 31, 2024

The TCM Multi-Cap Growth Equity strategy seeks to provide long-term capital appreciation and
principal preservation by managing a concentrated, high-quality, growth portfolio that is
differentiated from the overall market.

Investment Characteristics

Tran Capital has maintained the same investment philosophy for over 40 years. Our process is
rooted in the belief that earnings growth ultimately drives stock valuations as compounding occurs
over time.

HIGH CONVICTION

® |Invest & allocate to highest conviction ideas

® Differentiated portfolios with high active share

® Sharpens portfolio level risk management and enables rigorous and diverse research
QUALITY GROWTH

® Portfolio consists of high-quality companies with defendable moats

® \Weighted towards structural compounders versus opportunistic investments

® Returns driven by compounding of earnings and cash flow as opposed to multiple expansion
® Focus on capital allocation and returns on invested capital

LONG HORIZON

® ook beyond consensus towards long-term signals

® Allows time to work for, not against, investments through compounding

® Capitalize on price dislocations caused by short-term volatility and noise

® Optimize for tax efficiency

CAPACITY CONSTRAINED

® Al-Capitalization approach expands investable universe

® Greater scope to find underfollowed companies

® Allocate investments with agility across market capitalizations

Performance
TCM Multi-Cap Growth Equity
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Calendar Year Return
As of December 2024

2023 2022 2021 2020 2019
Tran Capital: TCM Multi-Cap (Net) 29.72 -33.25 23.63 27.74 41.08
S&P Midcap 400 16.44 -13.06 24.76 13.66 26.20
S&P 500 26.29 -18.11 28.72 18.40 31.49

TCM Multi-Cap Growth Equity vs Benchmark Return

January 2015 - December 2024 (not annualized if less than 1 year)

lyear 2 years 3 years 4 years 5years 10 years
Tran Capital: TCM Multi-Cap (Net) | 17.30 23.34 0.52 5.86 9.91 9.26
S&P Midcap 400 13.93 15.18 4.87 9.52 10.34 9.68
S&P 500 25.02 25.63 8.94 13.58 14.52 13.10

Created with Zephyr StyleADVISOR. Manager returns supplied by: Informa Investment Solutions, Inc.(PSN)
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TRAN
4 I ‘ M CAPITAL
NG Performance as of December 31, 2024
Category Exposures
Sector Exposures (12/31/24) TCM Multi-Cap Growth Equity vs PSN All Cap Growth Net

Information Technology 32.97% January 2018 - December 2024 (not annualized if less than 1 year)
Health Care 12.85% 50
Consumer Discretionary 12.06% 40,:
Communication Services 11.08% ]
Industrials 9.65% 30 @ Tran Capital: TCM Multi-Cap (Net
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Materials 7.86% =R @ S&P 500
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0
Financials 3.83% 107 [l 75th to 95th Percentile
Consumer Staples 0.94% ]
Cash & Equivalents 2.55% 07
0 0, T T T T T
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Risk / Return Table

Annualized Summary Statistics: January 2018 - December 2024

TCM Multi-Cap Growth Equity vs Benchmark (S&P 500)

January 2015 - December 2024 (not annualized if less than 1 year)

Reun | S5y DoMe s | pha | ooy | AP TN omsens, | 0,
25%
Tran Capital: M Mult-Cap (Net) | 10.26 | 19.81 1 14.64 1.07 @ -3.65 85.76 0.40 7.57 84.00 200
()
. 15%
S&P Midcap 400 9.06 | 21.08 1556 113 | -5.29 84.58 | 0.32 | 8.57 | 84.00
10%
S&P 500 13.83 | 17.18 | 12.97 | 1.00 | 0.00 |100.00| 0.67 | 0.00 84 5%
0%
1lyear 2 years 3years 4 years 5years 10years
Tran Capital: TCM Multi-Cap (Net [l S&P Midcap 400 S&P 500
Risk / Return Performance Metrics Upside / Downside
January 2018 - December 2024 (Single Computation) January 2018 - December 2024 January 2018 - December 2024 (Single Computation)
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Holdings are subject to change and should not be considered a recommendation to buy or sell.

Tran Capital Management L.P. (TCM) is an investment advisory firm established in 1974. TCM is registered with the Securities and Exchange
Commission (SEC) under the Investment Advisors Act of 1940. TCM is headquartered in San Rafael, California.

Past performance is not indicative of future results. The actual return and value of an account wil fluctuate and at any point in time could be worth
more or less than the amount initially invested. Performance is provided as supplemental information and is based on the Multi-Cap Growth Equity
Strategy Composite. Performance results reflect allincome, gains and losses and the reinvestment of interest and other income. All rates of return are
reported "NET" of fees. Additional information regarding the policies for calculating and reporting returns is available upon request.

The S&P 500® is an unmanaged stock market index and is not available for direct investment. The S&P 500® Index represents the stocks of 500 leading
U.S. publicly-traded companies from a broad range of industries. The performance of an unmanaged index reflects no deductions for fees, expenses
or taxes which would affect performance of actively managed assets. The volatility of the S&P 500® Index may be greater or less than the volatility of
the portfolios in the composite. PSN All Cap Core Universe is provided by Informa Investment Solutions, Inc.(PSN) and is not available for direct
investment. The holdings presented represent the model portfolio and are classified using Global Industry Classification Standards (GICS).

Created with Zephyr StyleADVISOR. Manager returns supplied by: Informa Investment Solutions, Inc.(PSN)



NOM-TANABLE MULTI-CAPI GROWTH EQUITY OOMPOSITE
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NON-TAXABLE MULTI-CAF GROWTH EQUITY COMPOSITE
HIGH QUALITY | CONCENTRATED | MULTI-=CAF | GROWTH As of December 31, 2024

Tran Capifaol Monogement, LP. (TCM| & an independent invedment odviiory firm established in 1974, TCM & registered with the Jecurities and BEcchange Commizsion uvnder the Invedment Advisers
Act of 1940, TCM is based in dan Rafasl, California. Pror to Aped 1, 2021, the fimm was known as Lateef Investment Monogement. o chonge in permonnel cocured.

Formerly colled Lotesf invesiment Manogement, the compony waos tronsformed following o manogement buyout in May 2017 led by Guoc Tran, Chisf Investment Officer and Eic Winteralter,
President. Mo change to the invesiment process or srotegy oocumed,

Tha TCM Multi-Cap Growth Equity strategy focwses on investing in companies with above-overage proffabilty at a masonable price. Invadmeant involves ik which include: markst, sactor, maret-
cop, and concentration sk

The= Non-Taxable Mulli-Cap Growth Equily Composite incliudes all decretionary, non-foxoble, fee-poying accounts employing this sirotegy.

Results presenfed are fime-weighted tofol rotes of refum expressed in US. Dollors. Pedformonce results reflect all income, goins and losses, and the reinvestment of interest and other ncome. Al rotes
of return are reported "MET” of actual fees. Policies for valuing invesiments, calculafing pedormance, and preparing GIPS Reports are avaiable upon request. Past performance & not indicative of
future results. The acheal retumn and value of an accownt will fluchsate and, ot any point in fime, could be worth more or lesx than the amount initially invested. For comparson purpases, the
composite & meoswed ogainst the 3&P 500 Total Retumn Index

The average market copialization of porfolios in the composite may differ from the weighted-avercge market copitalzation of the index. Addifionally, the volotify of the index may be greateror
lezs than the volafiity of the pordfolio: in the composie. The annualized standard deviafion measures the vaiabiity of the composite and benchmark returns over the preceding 3-year pariod.

The composite creafion dote & January 2003. The compesite inceplion dafe is Janwary 1, 1991, A compleie lsfing and description of all TCM compeosies. list of broad distibution pocled funds and
performance results is available wpon request. The annwal compesie dsperion presented i a nefoffees osset-weighted shandard deviafion for the accounts included in the composite for the entire
year. The 3-ymar onnualzed stondard deviotion presented measunss the vaiobilty of the net-of-fees composie and the benchmark retums over the preceding 26month perdcd.

As of December 31, 2024, TCM had ~325 milion in Mulf-Cap Growth Equity UMA assets under management. UNMA assets presented are not part of TCM's GIPS-defined fimm assets s TOM has no
trading authority over thase assets and serves in an advisory-only capacity. This should be corgdered supplemental informotion. The Combined Assels include UMA cssets and are not port of the
GIPIE frm ameds.

TCM closed its Porland, Cregon office efiective Febneary 29, 2014. The investment monagement services previously provided by the Porland office are no longer offered, and s assets
[approsimately $358 millon| were removed from the “Frm Assets™ and “Total Assets™ figures affer Fabruary 29, 2014,

TCM acts s o porffolio manoger in cerdaoin sngle-controct, WRAP-fee progroms. The WRAP-fee accounts pay an alknclusive fee based on o percentoge of ossefs under management. In oddition to
TCM manogement fees, this fee may represent commissions, porifolic monitoing, consulfing services, and custodial services charged by the WRAP sponsar. WRAP-fze schedules are provided by
indepandent WRAP sponsor and are avaiable vpon requast from the respective WEAP sporsor. The percentage of composite asmets for mach year 2nd that consist of WRAP-fee porifolios i shown in
the foble above. All rmmaoining composie assets consist of ocoounts that hove o controct direcity with TCM and pay o manogement fee directly fo TCM. These acoounts ether pay individwal
brokerage commissions on frodes or pay an assei-based fee covering all trodes directed fo ther broker. As these ossei-based brokeroge fzes are negoticted direcily between the investorand
broker, it i not known to TCM  they inclede services in addition to covering trading expenses. "NET” of fees pedformance & reduced by all of these fees and expenses. Since 2019, a sgnificant
percentoge of accounts in this composie have been custodied on commizson free platfomrms.

TCM standard management fee schedule for the Mulfi-Cop Growth Equity product is as follows: 1.00% on the first 1008, plus 0.50% on amets owver $10MM. Actual nvestment advisory fees noumed
by clienis may vary.

TCM claims compliance with the Global nvestment Peformance dfandards (GIP28 and hos prepared and presented this report in complionce with the &IPS standards. TCM has been independentty
verfied for the pericds January 1, 1994 through December 31, 2024,

A firm that claims complionce with the GIPS dondards must establish policies and procedures for complying with all the applicoble requirements of the GIPS stondords. Verficaotion provides
asmrance on whether the frm's policies and procedures relafed to composite and pooled fund mainfenance, os well as the calculafion, presentation, and distribution of pefomance, have been
designed in compliance with the P2 standards and have been implemenied on a frm-wide basis. The Non-Taxoble Mulfi-Caop Growth Equity Composite has had a pedformance examination for
the peiods Jonwary 1, 1994 through December 31, 2024. The verficotion and peformance axomination reports are ovoilable vpon reguest.

GIPEB i o regisiered frodemark of CFA Instilute. CFA Insfitute does not endorse or promofe this ongarizafion, nor does # warant the occwocy or quality of the content contained herein.





