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Portfolio Construction

Capitalization Multi-Cap
Holdings 12-20
Active Share ~85%
Top 10 Holdings Weight ~60%
Max High Conviction: 12%
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
$781.97 million as of 3/31/25.

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 PARTNERS STRATEGY
HIGH QUALITY | CONCENTRATED | MULTI-CAP | GROWTH

Performance as of March 31, 2025

The TCM Partners 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

Performance

TCM Partners Strategy Performance
January 2018 - March 2025 (Single Computation)
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Calendar Year Return
As of March 2025
Since

YTD 2024 2023 2022 2021 2020 Inception
Tran Capital: TCM Partners (Net) | -7.93% 14.94% 2756% @ -32.07% @ 27.51% 30.89% 10.28%
S&P Midcap 400 -6.11% 13.89% 16.39% @ -13.10% = 24.73% 13.65% 4.42%
S&P 500 -4.27% | 25.02% | 26.29% |-18.11% | 28.72% | 18.40% 13.34
TCM Partners vs Benchmark Return
January 2018 - March 2025 (not annualized if less than 1 year)

YTD lyear 2years 3years 4years 5years Iminncfnn
Tran Capital: TCM Partners (Net) -7.93 -2.80 12.69 0.58 2.75 12.02 10.28%
S&P Midcap 400 -6.10 -2.70 9.54 4.42 4.46 16.91 4.42%
S&P 500 -4.27% 8.25% | 18.56% 9.06% | 10.68% | 18.60% 13.34

Created with Zephyr StyleADVISOR. Manager returns supplied by: Informa Investment Solutions, Inc.(PSN)
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TCM PARTNERS STRATEGY
HIGH QUALITY | CONCENTRATED | MULTI-CAP | GROWTH

Performance as of March 31, 2025

Sector Exposures (3/31/25) %
Information Technology 35.01%
Communication Services 11.98%
Health Care 11.31%
Industrials 10.07%
Utilities 8.40%
Consumer Discretionary 7.28%
Materials 5.22%
Real Estate 4.10%
Financials 3.25%
Cash & Equivalents 3.38%
% of Mode 100.00%

Risk / Return Table

Annualized Summary Statistics: January 2018 - March 2025

TCM Partners vs PSN All Cap Growth Net Return

January 2018 - March 2025 (not annualized if less than 1 year)
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TCM Partners vs Benchmark (S&P 500)

January 2018 - March 2025 (not annualized if less than 1 year)

R Std Dev Dy d R- sh Tracki 20%
T e Re ) Beta | Apna |8y ot | Ear | 0PI
10%
Tan Capital: TGM Partners (Net) 9.52 1 19.43 1410 # 1.05 | -3.03 85.24| 0.36 | 7.51 | 87.00 5% _‘
0%
S&P Midcap 400 7.79 1 20.97 1541 113 | -5.28 84.67 | 0.25 | 8.50 | 87.00 -5%: F
-10% T T T T T T T
YTD 1lyear 2 years 3years 4 years 5years Since
S&P 500 12.65 |17.10 | 12.87 | 1.00 | 0.00 |100.00| 0.59 | 0.00 87 Inception
Tran Capital: TCM Partners (Net) = S&P Midcap 400 ] S&P 500
Risk / Return Performance Metrics Upside / Downside
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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 Partners 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)
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GIPS Report
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Y201 ¥ represen s a non-annualized portial period from arch 31, 2017 to December, 31 2017,
fhe three-yeor annualmed ex-post ssandord deviation of the compeosite and benchmiork s not presented because 38 monshs of refurns are not ovailable.
#intemal dspesion s not opplicable becouse fhere are five or fewer portfolios in fhe composie for fhe full year.

Tean Capital Management, LP. [TCM) is.an independent investimen® advisory firm esfablished in |74, TCMis regifered with fhe Secwrities and Exchange Commission under the nvestiment Advisers Act of
1940, TCM is bosed in 3an Rofoel, Calfomia. Prior to Apil |, 2021, fre frm wos known as Lofeef iImestment Monogemend, Mo change in pesonnel ocoumed.

Fomerly calied Loteef mvestrment Monogesment, the compaany wos fransformed foliowing o monogement buyout in May 2017 ked by Quoc Tran, Chief Investmend Cfficer and Eric Winterhabier,
Prasiden. No chaonge fo the investment proces or sirotegy ocoumed.

The Partners SSrabegy conhains fully decretionary fee-paying equity occounts facusing on imvesting in compaonies with above-overoge profiobify af @ reasonabile price and utilzing concentration 1o
madmize refum. The Pardmers Skolegy Compasite includes all decretionary, fee-poying ocoounts employing this strategy.

Resuits preseried ore fime-weighted total robes of retumn expressed in U.A Dollors. Performance results reflect allincome, gains and lomes, and the reinvestment of inferest and other income. All ofes of
retum are reported "HET of actual fees. Policies for valuing investments. calculating perfonmance. and preparing GIPS repaorts are ovoilable upon request. Post performance is not indicative of future
resubs. The acfual refum and vale of on oocownt will flucheofie and, ot any pointin ime, could be wortin more o less than the amoent infially imeested. For companison purpeeses, the composite s
measured against the 387 500 Tolal Redumn Indes.

The overoge market captalization of portolics i the comiposite may differ from the weighted-average market capitclization of fhe index. Addfionaily, fhe volafiity of the index may be greater or les
than the woldtiity of the porfiolcs in the composite. The orrualzed standard deviotion meosures the wonalbifty of the composite and benchmark refurs over the preceding Jpear penod.

The compasie credation dole is June XX, and fhe composite incepfed March 31.2017. A complate ksting and descripfion of all TCM compasies. st of brood distibution pooled funds ond performance
results & ovoiloble upon request. The annual composte dspersion presented & a nef-of-fees omsedweighted sSandard derviafion for fhe occounts included in the composiie for the enfine year. The 3yeor
onriualkzed Sondard deviafion presented measures fhe wariabifty of the ref-of -fees compasie and the benchmaork refums over fhe preceding 34-monfh period.

Advison-only omets presanted are nof part of TCM's GiPS-defined firm asmsets oz TCM has no troding authori®y over these omess and senves in an odvsongs-oniy copacify. The "Combined Firm and Advisony
Oriy Asses” includes advisory-ondy assets and are nof part of the GIFSE frm assets.

All compasie asets corsist of occounts that have o confroct dinectly with TOM and pay o manogement fee directly fo TOM. These occounts ether poy individual brotenoge commisions on trodes or
poy an amef-based fee covering all frodes direcied 1o their broker. As these ozet-bosed broteroge fees are negotioled directly behween the invesfor and broker, s nat known 1o TCM i they include
services in oddfion to covering foding experses. "NET® of fees perfomance is reducied by ail of these fees and expenses. Since 2019, a sgnificant percentoge of accounts in this comiposite hove baen
custodied on commission free platforms.

TChts slondard management fee scheduie for the Partrers Sirolegy product is os folows: 1.00% on the first § 100, phus 0.50% on assefs over 310, Actual investment odvisory fees incumed by cliends
Ty Wary.

TCM choims compliance with fhe Globalirvestment Performance Standords (G538 and hos prepared and pressnfed fhis report in compliance with fhe GIPS sondards. TCM hos been independentty
verfied for the perods January 1. 1994 through December 31, 2024,

A firm that cloire complionce with the GIPS siandands must estoblsh pokcies ond procedunes for complying with all the applicabée requirements of ther GIFS slandords. Verificofion provides csorance
on whather the finm's policies ond procedunes relofed to composite ond pocled fund mointenance. as well as the calculofion, presentation, and distibufion of performance. howe been desgred in
complance with the GIFS standords ond hove bean implemented on a frmewide boss. The Pariners Srategy Composie hos hod a pedormance examinaticn for the periods January |, 2018 throogh
December 31, 224, The verificafionand performance exominafion reports ore ovoilobie upon request.

GIF3® & a regsiered frodemark of CFA Irsfiiie. CFA Instihote does not endose or promicée this onganization, nor does it wamant fhe occuracy or quality of fhe content condoined herein.





