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Portfolio Construction Strategy

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

Holdings 20-30

Tran Capital has maintained the same investment philosophy for over 40 years. Our process is

Performance as of March 31, 2025

Active Share ~85% rooted in the belief that earnings growth ultimately drives stock valuations as compounding occurs
over time.

® |Invest & allocate to highest conviction ideas
® Differentiated portfolios with high active share
_ ® Sharpens portfolio level risk management and enables rigorous and diverse research
Industries S&P 500 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

Founded in 1974, Lateef Investment ® Capitalize on price dislocations caused by short-term volatility and noise

Management, L.P., was the predecessor firm ® Optimize for tax efficiency

of Tran Capital Management. CAPACITY CONSTRAINED
® Al-Capitalization approach expands investable universe
® Greater scope to find underfollowed companies
® Allocate investments with agility across market capitalizations

Max High Conviction: 10%

Target Holding Period 3-5 Years

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

Winterhalter, President. Performance

TCM Multi-Cap Growth Equity
TCM is majority-owned by the Managing January 2018 - March 2025 (Single Computation)
Partners, with assets under management of $300

$781.97 million as of 03/31/25.

$2507
— Tran Capital: TCM Multi-Cap (Net)

Portfolio Management $2007]
S&P Midcap 400

$1507] — S&P 500
Quoc Tran, MBA, Chairman and Chief W=
Investment Officer. Mr. Tran joined our $1001

) ) N
predecessor firm, Lateef Investment, in 2005.

$5! ' ' ' ' ' ' '
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Team

Calendar Year Return
As of March 2025

Michael Im, CFA, MBA YTD 2024 2023 2022 2021 2020

Co- Portfolio Manager and Director of

Research Tran Capital: TCM Multi-Cap (Net) -8.52 17.40 29.72 -33.25 23.63 27.74

Winston Hu, MBA

Senior Research Analyst S&P Midcap 400 -6.11 13.89 16.39 -13.10 24.73 13.65
S&P 500 -4.27 25.02 26.29 -18.11 28.72 18.40

Contact Us

TCM Multi-Cap Growth Equity vs Benchmark Return
April 2015 - March 2025 (not annualized if less than 1 year)
Tran Capital Management
1000 4th Street, Suite 800 YTD lyear 2years 3years 4years 5Syears 10years

San Rafael, CA 94901
Tran Capital: TCM Multi-Cap (Net) | -8.52 -1.75 14.31 1.44 2.08 12.21 7.89

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

. . . S&P Midcap 400 -6.11 -2.71 9.54 4.42 4.46 16.91 8.43
clientservices@trancapital.com

S&P 500 -4.27 8.25 18.57 9.06 10.67 18.60 12.50

Created with Zephyr StyleADVISOR. Manager returns supplied by: Informa Investment Solutions, Inc.(PSN)
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Performance as of March 31, 2025

Category Exposures
Sector Exposures (03/31/25)

Information Technology
Communication Services
Consumer Discretionary
Health Care

Industrials

Materials

Utilities

Financials

Real Estate

Consumer Staples
Cash & Equivalents

TCM Multi-Cap Growth Equity vs PSN All Cap Growth Net

% of Mode

Risk / Return Table

Annualized Summary Statistics: January 2018 - March 2025

Return Std Dev Downside R-

) %) Risk Beta | Alpha | oo ared
Tan Capital: TCM Multi-Cap (Net) | 8.55 | 19.88 1 14.66 1.08 | -4.17 85.86
S&P Midcap 400 7.79 1 20.97 1541 113 | -5.28 84.67
S&P 500 12.65 | 17.10 | 12.87 | 1.00 | 0.00 |100.00
Risk / Return

January 2018 - March 2025 (Single Computation)
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30.34% January 2018 - March 2025 (not annualized if less than 1 year)
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TCM Multi-Cap Growth Equity vs Benchmark (S&P 500)

April 2015 - March 2025 (not annualized if less than 1 year)
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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 al
reported "NET" of fees. Additional information regal

| income, gains and losses and the reinvestment of interest and other income. All rates of return are
rding 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 activ

ely 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)
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NOMN-TAXABLE MULTI-CAF GROWTH EQUITY COMPOSITE
HIGH QUALITY | CONCENTRATED | MULTIL-CAP | GROWTH As of March 31, 225

GIFPS Report

Tran Capital Management, L.P. [TCM] is an indeperdent investment advisory firn establshed in 1974 TCM s regisiered with the Jecurifies and Eschange Commission under the Investment Advisers
Act of 1940. TCM & based in 3an Rofael, Califomia. Pror to April 1, 2021, the firm was known as Latesf Investment Maonagement. Ho change in personnel cccured.

Formedy callad Lotesf Investment Management, the company was fransformed falowing a maonagement buyout in May 2017 led by Guoc Tran, Chisef Investmant Officer and Eric Winferhalier,
President. Ho change to the investment proces: or strategy cocumed.

The TCM Mult-Cap Growth Equity sirafegy focuses oninvasting in companies with above-average profitability ot o reasonable price. Investment invobees dsk which includes maricat, sactor, mardeat-
cap, and concentrafion risk.

The= Mon-Taxable Mulli-Cap Growth Equily Composite includes ol decrefiorary, non-faxable, fe=-paying accounts eamplaying this shrategy.
Resulis presented are fime-seighted tota mates of return expressed in U3, Dollars. Pedormance resulis reflect ol income, gains and losses, and the reinvestment of interest and otherincome. All rotes
of retum are reported "HET of actual fees. Policies for valuing investments, calculating performance, and preparing GIP3 Reports are avalable upon reguest. Past pedormance i not indicative of

future results. The acteal retum and walwe of an accownt will lucteate and. ot any point in fime, could be worth more or l=ss than the amount inifially invested. For companison purpases, the
composie is measured against the 24P 500 Tolal Retum index.

The average= market capifalzation of pordfolios in the composie may differ from the weighted-average market copitalzotion of the index. Addfionally, the wolatfiity of the index may ba greater or
less than the volafiity of the pordfolios in the compasie. The annualized standard deviation measures the varicbidity of the composite and benchmark retums over the preceding 3-year period.

The composi= creation daote is January 3003, The compasite inception date & Jorwary 1, 1991, A complete listing and description of all TCM composies. list of broad dstribution pooled funds and
performance results & available upon reguest. The anmeal composite dispersion presented is o nef-of-fee: asset-weighted shandard deviafion for the accounts included in the composite for the entie
year. The 3-y=ar annualized standaord deviation presented measures the vadabiity of the net-of-fees composite and the benchmark refurms over the preceding 38-month pericd.

Az of March 21, 2025, TCM had ~$23 milion in Mult-Cop Growth Equity UMA assefs under management. UMA gssets presented are not part of TCM's GIPS-defined firmn assets as TCM has no troding
authority over these assets and serves in an odvisory-only copocity. This should be considered supplemental information. The Combined Assets include UMA assets and are not part of the GIFEE firm
asats_

TCM closed its Porfland, Oregon office effective February 29, 20146, The investment management services previously provided by the Poland office are no longer offered, and #s ased:s
[opproximately 3358 milion| wers removed from the “Fim Assets™ and “Total Assats™ figures after Felbeuany 29, 201 4.

TCK acts as o porticlio manager in cerdain single-confract, WRAP-fee progroms. The WRAP-fee accounts pay an alkinclusive fee based on o percentoge of assets under management. In addifion fo
TCKM management fees, thi fee may represent commissions, porifolic monitoring, consulfing services, and custedial services charged by the WRAP sponsor. WRAP-fee schedules are provided by
independant WRAP sponsors and are available vpon request from the respective WRAP sporsor. The pearcentoge of composite assats for each year 2nd that consist of WRAP-fee porfolios i shown in
the table above. All remaining compasite assets consist of occounis that have a contract directly with TCM and pay a0 management fee directly fo TCM. These accownts either pay individuwal
brokeroge commissions on trades or pay an asset-based fee covering all irodes directed fo ther broker. As these asset-based brokeroge fees are negofiaied drectly between the investor and
broker, # is not known to TCM § they includs services in oddifion fo covering frading sxpansas. "MNET” of fass parfformance i reduced by all of these fees and sxpenses. Since 2019, a significant
percentoge of occownts in this compasite have been custodied on commission free platforms.

TCM's shandaord management fee schadule for the Mult-Cop Growth Equity product is as follows: 1.00% on the first $10MM, plus 0.50% on assefs over $100M. Actual investment advisary feesincured
by clienfs may wary.

TCM claims compliance with the Global investment Perfformanc e Stondards (GIPSE) and has prepared and presented this report in compliance with the GIPS standards. TOM has besn indepandently
werfied for the pedods January 1, 17984 through December 31, 2024,

A firm that claims compliance with the GIPE standards must establish policies and procedures for complying with all the applicable requirements of the GIPE standards. Vernfication provides
aswance on whetherthe firm's policies and procedures relafed fo composite and pooled fund mainfenance, as well as the calculation, presentation, and distibution of pedormance, have been
designed in complance with the GIPE stondards and have beenimplemenied on a fim-wide bask. The Nor-Taxable Mult-Cap Growth Equity Composite has had a performance examinafion for
the perods Jarwary 1, 1994 through December 31, 2024, The verfication and performance exomination reports are ovailable upon request.

GIPHE is o registered frodemark of CFA Insfibute. CFA Insfibte does not endose or promofe this orgarnizafion, nor does it warrant the cccwacy or guality of the content contained herein.





