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T CM TRAN
CAPITAL
MANAGEMENT
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
$872.15 million as of 12/31/25.

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, 2026

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

® |nvest & 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

® All-Capitalization approach expands investable universe

® Greater scope to find underfollowed companies

Performance

TCM Partners Strategy Performance
January 2018 - March 2026 (Single Computation)
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Calendar Year Return
As of March 2026

YD 2024 2023 2022 2021 2020 .nég‘&?on
Tran Capital: TCM Partners (Net) -4.68 14.94 27.56 -32.07 27.51 30.89 11.18
S&P Midcap 400 2.50 13.93 16.44 -13.06 24.76 13.66 11.73
S&P 500 -4.33 25.02 26.29 -18.11 28.72 18.40 13.83
TCM Partners vs Benchmark Return
January 2018 - March 2026 (not annualized if less than 1 year)

YTD lyear 2years 3years 4years 5years ln(ir;i%n
Tran Capital: TCM Partners (Net) | -4.68 18.63 7.39 14.64 4.82 5.75 11.18
S&P Midcap 400 2.50 17.35 6.85 12.09 7.51 6.92 11.73
S&P 500 -4.33 17.80 12.94 18.31 11.19 12.07 13.83

Created with Zephyr StyleADVISOR. Manager returns supplied by: Informa Investment Solutions, Inc.(PSN)
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Category Exposures
Sector Exposures (3/31/26) % TCM Partners vs PSN All Cap Growth Net Return

January 2018 - March 2026 (not annualized if less than 1 year)

Performance as of March 31, 2026

Information Technology 31.57% ~
Communication Services 13.48% 20
Industrials 13.36% 407
Materials 13.19% 304 @ Tran Capital: TCM Partners (Net)
@ S&P Midcap 400

Energy 7.83% ] ® 22P 500
Health Care 5449 20 [ 5th to 25th Percentie

. . [ 25th Percentile to Median
Consumer Discretionary 4.87% 107 [l Median to 75th Percentie
Utilities 4.24% ° (M 75th to 95th Percentile
Cash & Equivalents 6.02% 03 E
% of Mode 100.00% -10f &= . . . . .

YTD lyear 2 years 3 years 4 years 5years

Risk / Return Table TCM Partners vs Benchmark (S&P 500)
Annualized Summary Statistics: January 2018 - March 2026 January 2018 - March 2026 (not annualized if less than 1 year)

Retum | Std Dev |Downside R- sharpe | Tracking | o o 20%
(%) (%) Risk Squared  Ratio Error -

10%
Tran Capital: TCM Partners (Net) 10.63 1 18.81 1 13.61 @ 1.05 -2.66 | 84.18 | 0.42 7.53 1 99.00 50/0 . d H ‘ d .
(1)

Beta | Alpha

S&P Midcap 400 8.91 1998 1478 111 | -4.72 83.09 | 0.31 | 8.41 | 99.00 5%
- o T T T T T T T
YTD 1lyear 2 years 3years 4 years 5years Since
S&P 500 13.26 |16.39 | 12.35 | 1.00 | 0.00 |100.00| 0.65 | 0.00 99 Inception
Tran Capital: TCM Partners (Net) = S&P Midcap 400 ] S&P 500
Risk / Return Performance Metrics Upside / Downside
January 2018 - March 2026 (Single Computation) January 2018 - March 2026 January 2018 - March 2026 (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 will 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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1201 ¥ repressnss g non-onrualibed portiol peniod from Morch 31, 2017 1o Decemier, 31 2017,
Hhe three-yeor annuaized espost shardord deviafon of the compositbe ond benchmark is not pressnied becauwse 34 months of refums ane not ovalosie.
Smtemal depersion & nof applcoble becouss there ans five or fewer portfolics in the composthe for the full vear.

Tran Copital Manogemeant. L2, [TCM)| & on independent imestmeant adwisory firm esioblshed in 1974, TOM ks registened with fhe Securties and Exchange Commiskon under the investment Advisers Act of
1940 TCM s bomad in San Bofoel. Calformia. Prior o Apdl 1, 2021, the firnwas known o= Lofeef Invastment Monogement. Mo chongein peronnel ocoumed.

Formiery caled Lotesf Irvestment Management, the company was fransformed folowing @ manogement buyout in bay 201 7 led by Guoc Tran, Chief Invesiment Otficer and Enc Winberhalter,
Presdent. o change fo fhe Invesiment process or sinategy oocured

The Poriners Stategy confaire fully decretionany fee-poying equiy ocoounts focusing on invesing In companies with abowe-owerage profifabilsy ot a reasonoble price ond utiizing concentrafon 1o
rrandmize rerturn, The Poriners Skolegy Composite includes al discrefionary. fee-paying accounts employing this sihadegy.

Resutls praserted are time-welghted fotalrates of retum expressed in LLS. Dollan. Pedommoncie resulfzrefiect al income, goins ond lossas, and the reimvesimant of intenest ond other income. All rofes of
retum are reported HET of acfual feex. Policles for voluing investiments. calculating performance, and preporing GIPS reparts are orvalioble upon request. Past periommance i not indicotiee of futune
resulfs. The octual refum and wolue of an eccount will Auciuahe and, of oy Eoint intime, could e worfh mone o les than the amound intially invesfed. For comparkon purpases. the composite s
mreaasuned mﬂm!ﬂ.’ﬂhumlﬁ'mlm

The aoveroge market capializotion of portfolos in the compaste moy difer from fhe weighted-overoge market capbolzobonof the indes. Additianally. the voloSity of the index may be greateror les
than the volaflity of the portfolios in the compaste. The onnualized ssondard Sesiation mieosunes the varoolity of fhe compasie and benchmank: retums over he preceding 3year penod.

The composie creation date & June 2020, and the composite incepéed March 31,201 7. A complete listing and descriphion of all TCM compasites. listof brood dishibution pooled funds and performance
resui®s k avalloble upon request. The annual compaste depersion presented is o net-cfdees omet.weighted dondard desdation for the accountincluded in the compaste for the enfre year. The Jyeor
annuedired sfandard deviation preserted meosures the warlabilhy of the net-of-fees compasie and the benchmark rehurns over the preceding 3&-month pericd.

Advsory-onby osses presended are not part of TEMs SIPSdedred firn ames as TEM has no freding outhon®y over fhese asets and serves in on edvisory-only capacity, The Tombined Armand Adyvisony
Ointy Asseds” incluces advions-onty assets ard are nof part of the GIP 5 frmamets.

All composte omets conskt of accounts that hove a confroct dieectty with TCM ond pay o monogement fee drsctly to TCMW. These occounts either pay indhvicual brokemge commizsons on frodes o
ey an asset-bosed fes covering ol frodes dineched 1o their broker. Ax fhese assef.based brokerope fees ane negofated dnectly betwesn the investor and broker. [# i not imown to TCM i they include
ssnvices in addition fo covaring froding espenses. “MET® of fees performance isrsduced by all of fess fees ond expenses. Since 2019, o sgnificant percentage of occount in i compaosse hove been
cusiodied on commision free plaboms.

ks shardiord managemant fee schadule for e Portnens Strategy prodect B as folows: 10FE on the st $100BA, phus 050 on aeserts over $ 100 Actual invesiment odvisony fees ncused by cliends
ey VY.

T claims comiplionce wih the Global Investment Performance Standards |GIFSE) ond hos prepared and presenhed this report in complanice weh the GIFS fandands. TOM has been ndependenty
werified for the periods Januory 1, 1994 through December 31, 2024,

A, firm fhiat cloime complance with the GIFS siondards st esfoiblieh polckes and procasduras for comphing wih ol tha applicabis reguirsmients of e GRS shandords. Vedfiootion provides omumnoe
o whther the frmms policies and procedures reloted fo compostte ond pooled fund rmainferonce. o well o the colculotion, preseriation. and distribution of performance, haove been dasignesd in
caomplionce whthe GIPS sfondards and have been implemenied on a fimewide bask. The Parners Sirafegy Composite has hod a performance examination for the periods Jonuary 1. 218 through
December 11, X125, The verification and pefomarce eaxomination reports ore avalable ugon reguaest.

GIPSE s a regfered trademar of CFA InsShuhe. CRA Instituie does not endorme or promiofe this onganzafion, nor does if warant the accunocy or guality of the content confoined hesein.





