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T CM 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
$894.36 million as of 09/30/25.

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

Performance as of September 30, 2025

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

January 2018 - September 2025 (Single Computation)

$300]
$2507]
$2007
~— Tran Capital: TCM Multi-Cap (Net)
S&P Midcap 400
. — S&P 500
$150 AP
$1007 W
$50 T T T T T T T
Dec 2017 Dec 2018 Dec 2019 Dec 2020 Dec 2021 Dec 2022 Dec 2023 Sep 2025
Calendar Year Return
As of September 2025
YTD 2024 2023 2022 2021 2020
Tran Capital: TCM Multi-Cap (Nety | 13.17 17.40 29.72 -33.25 23.63 27.74
S&P Midcap 400 5.76 13.93 16.44 -13.06 24.76 13.66
S&P 500 14.83 25.02 26.29 -18.11 28.72 18.40
TCM Multi-Cap Growth Equity vs Benchmark Return
October 2015 - September 2025 (not annualized if less than 1 year)
YTD lyear 2years 3years 4years 5Syears 10years
Tran Capital: TCM Multi-Cap (Net) | 13,17 13.70 23.79 21.11 4.59 10.72 11.07
S&P Midcap 400 5.76 6.13 16.00 15.84 7.13 13.61 10.82
S&P 500 14.83 17.60 26.61 24.93 13.31 16.47 15.30

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

Sector Exposures (09/30/25) TCM Multi-Cap Growth Equity vs PSN All Cap Growth Net
Information Technology 32.97% January 2018 - September 2025 (not annualized if less than 1 year)
Industrials 11.20% 50
Consumer Discretionary 11.16% 405
Communication Services 9.79% ]
Health Care 8.92% ] @ Tran Capital: TCM Multi-Cap (Net
o c 307 @ s&P Midcap 400
Utilities 8.21% =R @ S&P 500
. . Q ] [0 sth to 25th Percentile
Financials 6.71% « 207 . [ 2s5th Percentile to Median
: 1 [ Median to 75th Percentile
0
Materials 5.44% ] [l 75th to 95th Percentile
Real Estate 2.70% 10
Consumer Staples 1.67% ]
Cash & Equivalents 1.23% 0- . . . . . .
% of Mode 100.00% YTD 1lyear 2 years 3 years 4 years 5 years
TCM Multi-Cap Growth Equity vs Benchmark (S&P 500)
Risk / Return Table October 2015 - September 2025 (not annualized if less than 1 year)
Annualized Summary Statistics: January 2018 - September 2025 30%
Retur Std D D i R: Sh Tracki 25%
etum ev [Downside - arpe | Trackin
(%) (%) Risk Beta | Alpha | oo ared Rato Eror | Observs. 20%
ian Capital: M Mult-Cap (Net) | 10.98 | 19.62 | 14.51 | 1.08 | -3.77 | 85.64 | 0.43 | 7.57 | 93.00 15%
10%
S&P Midcap 400 8.93 1 20.42 1509 | 112 | -591 84.32 | 0.31 | 8.33 | 93.00 5%
0%
S&P 500 14.44 [16.74 [12.69 | 1.00 | 0.00 [100.00| 0.71 | 0.00 | 93 YD lyear 2 years 3 years 4years 5years 10 years
Tran Capital: TCM Multi-Cap (Net [l S&P Midcap 400 S&P 500
Risk / Return Performance Metrics Upside / Downside
January 2018 - September 2025 (Single Computation) January 2018 - September 2025 January 2018 - September 2025 (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)
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GIPS Report

[Unreconciedl As of September

Performance Assets & Accounts
1% I millions )

3-Year Annualized

Annual Net Returns Standard Deviation
Combined Firm
Annual Number and Advisory Wrap Assels

Composite of Composite Firm Advisory Only Only % of % of
Year Compaosite S&P 500 Composite SézP 500 Dispersion Accounts Assets ($) Assets (§) Assets (5) Assets (§) Firm Assets Composite)
D 1317 14.83 55 100.08 89438 19.4% #1388 1nae 10.05
2024 17.40 25.02 20.38 17.15 0.58 43 112,09 ?33.41 2533 $58.74 1201 7.65
2023 2972 2629 20.71 17.27 173 38 89.85 89877 45.74 944.50 10.00 735
2022 133.25) {18.11) 22.70 20.88 0.75 43 101.53 gzz2.18 45823 858.41 12.35 732
2021 2343 2872 18.20 17.17 120 43 191.87 1,335.37 7350 142927 1437 874
2020 2774 18.40 20.57 18.53 1.43 42 150.51 1.113.54 59.87 1.173.41 13.52 7.42
2019 4108 3149 1485 11.93 158 52 177.85 71229 481 P8040 19.49 577
018 111.83) [4.28) 13.74 10.80 0.71 52 205.00 43116 133.74 764.89 32.48 3.69
2017 1812 21.83 1265 7.72 113 54 231.57 82312 235.49 1,055.41 28.13 3.06
2014 [0.18) 11.96 13.47 10.5% 0.52 123 32510 1.518.17 37875 1.896.92 2537 8.23
2015 299 138 130 10.45 073 23 815.39 407431 16438 423867 2004 13.34
2014 5.53 13.6% 11.63 857 077 244 720.02 5.352.54 207.59 556013 18.31 13.18
2013 30.73 3239 1522 11.74 1.81 0 1.144.59 592491 17411 6,097.02 19.32 10.89
2 19.32 16.00 17.75 15.09 050 an 906,03 439557 133.49 452706 2081 13.76
2omn 024 Fall 1925 1871 054 az 780.84 377035 7015 384050 2071 17.05
2010 1509 15.06 2079 21.85 117 331 21483 358302 4437 3.597 .49 2293 17.19
2009 2672 2546 18,65 19.63 3446 arr 71269 32371 24.80 324531 221 19.50
2008 |35.85) [37.00) 1515 15.08 132 07 7799 257074 - - 2585 2079
2007 1317 5.49 9.28 7.68 383 £46 1.068.14 5.556.52 - - 19.22 2635
2004 875 15.20 845 482 270 458 730,67 357515 - - 2044 31.40
2005 1423 4391 10.74 7.04 4.10 267 353.85 214539 - - 16.48 13.42
2004 156.3% 10.28 12.41 14.86 4.51 181 19093 1.182.21 - - 156.43 -
2003 3073 28.48 1674 1807 344 130 13475 83542 = = 16.13 =
2002 (4.03) 122.08) 1725 18.55 470 103 7575 ek - - - 14.40 -
2001 0283 {11.93) 18.1% 16.71 £.51 &% 72.20 474,82 = = 1514 =
2000 1. (%.10] 17.45 17.42 829 54 7227 431.32 - - 1676 -
1999 3679 2104 17.01 16.52 1293 40 59.73 35855 = = 16.64 =
1998 20.30 28.58 1611 16.01 .76 0 44,40 32882 - - 13.56 -
1997 35.48 33.36 11.85 11.14 572 30 34.15 298.23 = = 1145 =
1994 2138 2296 10.42 758 403 28 2425 23557 - - 10.23 -
1995 2717 37.58 B.7¢ 822 10.73 20 1682 219.14 - - 7.48 -
1994 (3.01) 1.32 208 EALS 29 7 18.50 1av.11 - - 820 -
1993 10.43 10.08 .96 10.56 513 15 14.17 182.04 = = 778 =
1992 274 762 2.40 14 13.10 165.53 - - 7 -
1991 2601 3047 450 16 13.13 147 53 = = 887 =

Annualized Net Returns as of September 30, 2025

Year Composite S&P 500 Year Composite S&P 500 Year Composite S&P 500 Year Composite S&P 500

1%r 13.70 17.40 3Yr 21m 2493 5¥r 10.72 16.47 10Yr 108 1530



NON-TAXABLE MULTI-CAP GROWTH EQUITY COMPOSITE
HIGH QUALITY | CONCENTRATED | MULTI-CAP | GROWTH As of September 30, 2025

GIPS Report

Tran Capital Management, LP. [TCM) i an independent investment advisory firm established in 1974. TCM is registered with the Securifies and Exchange Commission under the Investment Advisers
Act of 1940. TCM is based in San Rofael, California. Prior o April 1, 2021, the firm was known as Lateef Invesiment Management. No change in personnel occured.

Formerly called Lateef Investment Management, the company was fransformed following a managemeant buyout in May 2017 led by Quoc Tran. Chief Investment Officer and Eric Winterhalter,
President. Mo change to the investment process or strategy occured.

The TCM Mulfi-Cap Growth Equity strategy focuses on investing in companies with above-average profitability at a reasonable price. Investment involves risk which includes market, sector. markei-
cap, and concentration risk.

The Non-Taxable Mulfi-Cap Growth Equity Composite includes all discretionary, non-taxable, fee-paying accounts ermploying this strategy.

Results presented are time-weighted total rates of retum expressed in U5, Dollars. Performance results reflect allincome, gains and losses, and the reinvestment of interest and other income. All rates
of refurn are reported "MET” of actual fees. Policies for valuing investments, calculating performance, and preparing GIFS Reports are available upon request. Past performance is notf indicative of
future results. The actual return and value of an account will fluctuate and, at any point in time, could be worth more or less than the amount inifially invested. For comparison purpases, the
compaosite is measured against the 5&P 500 Total Return Index.

The average market capitalization of portfolics in the composite may differ from the weighted-average market capitalization of the index. Additionally, the volatility of the index may be greater or
less than the volatility of the portfclios in the composite. The annualized standard deviafion measures the variability of the composite and benchmark returns over the preceding 3-year pericd.

The compasite creation date is January 2003. The composite incepfion date & January 1, 1991. A complete listing and description of all TCM compaosites. list of broad distibution poocled funds and
performance results i available upon request. The annval composite dispersion presented is a net-of-fees asset-weighted standard deviation for the accounts included in the compaosite for the entire
yvear. The 3-year annualized standard deviation presented measures the varability of the net-of-fees composite and the benchrmark retums over the preceding 34-month period.

Az of September 30, 2025, TCM had ~$19 million in Multi-Cap Growth Equity UMA assets under management. UMA assets presented are not part of TCM's GIPS-defined firm assets as TCM has no
trading authority over these assets and serves in an advisory-only capacity. This should be considered supplemental information. The Combined Assets include UMA assets and are not part of the
GIPS® firm assets.

TCM closedifs Porfland, Oregon office effective February 29, 2014. The investment management services previously provided by the Perfland office are no longer offered, and ifs assets
[approximately $358 million) were removed from the “Firm Assets” and “Total Assets” figures after February 29, 2014,

TCM acts as a porifelic managerin cerfain single-contract, WRAP-fee programs. The WRAP-fee accounts pay an al-inclusive fee based on a percentage of assets under management. In addifion to
TCM management fees, this fee may represent commissions, portfolio menitoring, consulting services, and custodial services charged by the WRAP sponsor. WRAP-fee schedules are provided by
independent WRAP sponsors and are available vpon request from the respective WRAP sponsor. The percentage of composite assets for each year end that consist of WRAP-fee porifolios is shown in
the table above. All remaining com posite assets consist of accounts that have a confract directly with TCM and pay a management fee directly to TCM. These accounts either pay individual
brokerage commissions on trades or pay an asset-based fee covering all trades directed to their broker. As these asset-based brokerage fees are negotiated directly between the investor and

broker, it s not known to TCM if they include services in addition fo covering trading expenses. "NET" of fees performance is reduced by all of these fees and expenses. Since 2019, a significant
percentage of accounts in this composite have been custodied on commission free platforms.

TCM's standard management fee schedule for the Multi-Cap Growth Equity product is as follows: 1.00% on the first $10MM, plus 0.50% on assets over $10MM. Actual investment advisory fees incured
by clients may vary.

TCM claims complionce with the Global investment Perdormance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. TOCM has been independently
verified for the periods January 1. 1994 through December 31, 2024,

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verificafion provides
assurance on whether the firm's policies and procedures related to composite and pocled fund maintenance, as well as the calculafion, presentation, and distribution of peformance, have been
designed in compliance with the GIPS standards and have been implemented on a fim-wide basis. The Non-Taxable Multi-Cap Growth Equity Composite has had a performance examination for
the pericds January 1, 1994 through December 31, 2024, The verification and performance examination reports are available upon request.

GIPS® is a registered trademark of CFA Insfifute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.





