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Why U.S. Small Cap?

Analyst Coverage 8ufuannIningunuhulng

Analyst Coverage

Investable Universe (Average Analyst per Stock)
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Source: Kayne Anderson Rudnick as of June 2023
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Why U.S. Small Cap?

Cumulative Return (%)

Strong Performance

Small Cap Past 25-Year Performance Compared to S&P500 & MSCI ACWI
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% of small cap active managers

outperforming regional benchmarks

Active small cap manager beating the benchmark

Global Small Cap especially US Small Cap Beating the Benchmark
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Why U.S. Small Cap?

Active global equity funds §vasnulufuidniudndountiosuan

Exposure to Small Cap Stocks Among Active Global Equity Funds
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Higher quality get higher return and low volatility
Small Cap Higher Returns with Less Volatility in Past 30-Year
Higher Quality*
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*Higher quality = Russell 2000° companies with S&P Quality Rankings of B+ or above.
*Lower quality = Russell 2000® companies with S&P Quality Rankings of B or below, plus non-ranked Russell 2000 companies.
Sources: S&P Global, FactSet, and FTSE Russell.
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Why VIRTUS?

%VIR I US USBEN Multi-manager asset management Us:noundgusBNInNIs

INVESTMENT PARTNERS navNUKaNYIKuNIAIWIBEIBIRYIaWI:NWIUIsA:AU

Asset Under Management Flexible Muli-Boutique House

$ 168.3 Billion 14+ Affiliated Managers

Affiliated Managers

& AvoraSIvpLEX CEREDEX ofP DUFF&PHELPS AR nf'

Broccs  SEIXe  WSIVANT  stone arver €y sGA
VIRTUS VIRTUS Virtus ETF " WESTCHESTER
E MULTI-ASSET E SYSTEMATIC Solutions Vb CATITAL mANAGEMENT
Total Asset Under Management $168.3bn (2Q23)
Domestic
Small-cap

Equity

By Asset Class
Domestic
Mid-cap
A N%Wﬂﬁﬁt, Domestic Large-
———— cap Equity

N; &ﬁqSET PLUS Source: Virtus Investment Partners as of June 2023



Kayne Anderson Rudnick

Investment Style

Headquarters

Quality-Oriented Equities

Los Angeles, CA

Kayne Anderson Rudnick NN R TR NI LR e 23

1984 $69.8 Billion

FOUNDED ASSET UNDER MANAGEMENT

Average Investment Experience 17 Years

NS:UdUNISARIAONAHU

ARIdenrU High Quality WruyuuevialiounsiOu Private Business Buyer
IWoaSnwanouInuALNAIRATUS:8:619

Goal of Focused Portfolio

Opportunity to outsized return

D WvaSwwanauinuintionsl Russell 2000

soltioslus:u:e10

High-Conviction Ideas
aunuluAuIWey 15-35 AoN Valuation UnAaA azuu
n1sUs:I0uAU Qualitative I1a: Quantitative 9gJnnouU

Risk Reduction Through Selectivity

I} ﬂ AANSaJ Universe AURASOLNADUGULOUVY

Bottom-up Strategy

Economic Cycle Isnazianu=n1skauiiaimsy

AruauUARU High Quality Tuniyuvey KAR

Compestitive Protection
'o Established Brand

Scale & Cost Advantage

High Barriers to Entry

Align Interest

@/\g‘ Owner-Oriented Management
u ﬁ

Rational Capital Allocation

Cultivates Competitive Advantage

A
High Quality Business

Able to Protect & Grow Market Share

High Economic Return on Capital

O ASSETPLUS



Virtus GF U.S. Small Cap Focus Fund

Portfolio Characteristics

High Earnings Growth Higher Profits Low Volatility of Earnings
EPS Growth — Past 10Years 5-Year Return on Equity Earnings Variability — Past 10 years
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Source: Virtus Investment Partners as of Sep 2024
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$19a:199AN1ISaINUVN Virtus GF U.S. Small Cap Focus Fund

Fund Information

Total Net Asset $400.97million usnasnavlne

No. of Positions 21 T?DD BE"—EY, CFA
WyANIsnavnu

Avg. Weighted Market Capitalization $5.98bn
Js:aunisninnunisainu

Benchmark Russell 2000 Index UNN31 24 U
Inception Date 12 March 2014
R 15 ety | Top 10 Holdings
0,
4.97% 1:47% Primerica, Inc. 9.45%
\ B Industrials Landstar System 9.31%
Toro Company 8.50%
M Financials . .
Ryan Specialty Holdings, Inc. —_— B.77T%
Info. Technology Rightmove 4.80%
o ) Simpson Manufacturing 4.77%
Communication Services
Goosehead Insurance, Inc. 4.72%
W Consumer Discretionary Watts Water Technologies ——————————— 4.66%
Others AppFolio Inc 4.63%
Auto Trader Group 4.61%
400% Past Performance
300%
200%
100%
0%

Mar-14 Jan-15 Nov-15 Sep-16 Jul-17 May-18 Mar-19 Jan-20 Nov-20 Sep-21 Jul-22 May-23 Mar-24 Jan-25

-100% )
e \/irtus GF U.S. Small Cap Focus Fund e Russell 2000 Index

Since
(12 March 2014)

Virtus Small Cap Focus -5.01% -7.75% -7.75%  -0.85% 6.06% 12.48% 11.96%
Russell 2000 Index -6.81% -9.48% -9.48% -4.01% 0.52% 13.27% 6.29%
wanmsAntuulusanlgiudvdiudutivuanisanitusiuluouinn * Annualized Return

wj FASSET PLUS Source: Virtus GF U.S. Small Cap Focus Fund as of Mar 2025, Bloomberg as of Mar 2025
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Manufacturing
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FOUNDED IN

WWannaaaniuu
aunsninodsnysony
IBYOBIYAUNLUIKEN
dgaigma:n:yn

b

"r”; L )
\ L S
A\

Revenue CAGR

1956

Gonstruction

iusnas Solutions NAsaunaulaeilu
Supplier wannmurineaswninningalulan

Manufacturing

Components
Building
Technology

Software

{o) o
ooo
. . ooo
Residential oo

Commercial
Construction

=y

Offsite
Construction

2200

1700

1200

700

200

-300

No.1 Global Market Share
54 % of naranukandnian

12%

over past decade
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Economic of Scale Us:@nsniwn1sAnitiugiu
IVaNNSy Operating Margin IKtiofinuugnannssy
98700LN 21.8% vs. 14.4% (as of 2022)
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CAGR (Revenue) = 12%

2018
I Net Income

2013 2014 2015

I Revenue

2016

2017
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MORNINGOTAR

USENWUIAIUNISDIASIA 1Az9ANTVOARIUNISAINUAIIT NI
IBU AU N1a: NounusaulnglrusSN1IsuINNan 30 Us:inAnolan

3.9 Million ‘ 32 Countries ‘ #1 Fund Rating

Individual Investors Around the world In Thailand

5,000 Model Portfolios 54,000 public Companies

5,700 state-sponsored college savings plans 80,000 life/pension insurance funds

11 ,000 separate accounts 1 39,000 variable annuities/life sub-accounts and policies
1 2,000 unit investment trusts 300,000 mutual fund share classes
13,400 close-end funds 3+ Million securities with an ESG Risk Rating
24,000 ETFs 3.5 Million privately held companies
500,000+ 12.60% | 17.10%
Securities under Analysis Past 20-year Past 5-year

Revenue Growth Net Profit Growth

s18lAvod Morningstar 1nulnogusoltiov

Million USD +15.5%
5Y CAGR 1.900
2000 +6.7% (2017-2022)
0y
1500 +8.6% 5vCAGR 4.3x
5Y CAGR (2012-2017)  911.7
1000 (2007-2012)  §58.3

snolgidulnvung 4 100
noiu20U

435.1
0

2007 2012 2017 2022
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N ?S%SET PLUS Source: Morningstar annual report
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Voug1918 InmmIdudubiun 2
Bank of Hawaii 'dulfiusmsus:sinsenone

Over 97% va\"ﬁ ud‘]n Long Term Deposit Rating
125 years | suds:nulae FDIC Moody’s Aa3
Of History TunsrisunA1sdu g\IE‘IFﬂU U.S.

AS9J Market Share dunu 2 _ _ L r L
Nudrniaulnagvuadiaas 5.9% ol

Voy9MaInnNsSsSUsSUIAS . L
Tusnonenigidunaniwey 5 sne Al 2012-3Q23
Deposits Balance
;..E(;rq‘:,mial Savings Bank Others Bank of Hawaii $bn

3.2% 33.8% 20 CAGR 5.9%
Central Pacific Bank
11.9%

15
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ASB Hawaii First Hawaiian Bank

14.3% 33.8%
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Bank of Hawaii IfSuwans:nu91nn
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¥ IR v e 2023 Deposit Change (YTD)
UJgnuAdIUIBaUUMDSUIATSIIA=ZIuQNAININVIINSY
2%
0.9%
10 - 20 years 0% -

22%

-2%

0% 20% 40% 60% 80% 100%

-2.6%
-49%  Average U.S. Bank of

Small Banks Hawaii
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w; &ﬁqSET I?LUS Source: Bank of Hawaii as of Sep 23
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Extreme Sport na: High Performance

— HIGH QUALITY
uspension Fork

A Suspension Fork & Rear Shock

Major Markets

27% 31% ssG ssG

PVG 3-Year SSG 3-Year
CAGR CAGR

=

70%

Speciality Sports (SSG)

PVG PVG

Market Emerging Innovative Integrative After Sale
Expansion Segments Components Systems Services

% Vo

OEM

46%

Powered Vehicles Group (PVG)

OEM ﬂ‘

Market Truck &
ruc -
SUV Off-Road utv ATV

After
Market

Street
Performance

29%

3-Year EBITDA CAGR 3-Year Sales CAGR
$400 $2,000
$322 $1,602
$300 $264 $1,500 $1,200
$200 $176 $1,000 $891
$146 $751
$100 I I $500
$0 $0
2019 2020 2021 2022 2019 2020 2021 2022
H EDITDA Sales
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ASP-USSMALL

Asset Plus US Small Cap Focus Fund

naunuIdm pasNwaa giod auaa 1nd wad

golnsunis Asset Plus US Small Cap Focus Fund (ASP-USSMALL)
o1glAsunis Turrunenglnsins
Us:innnadnu NoINUSOU Feeder fund ns1asnu
yanlAsinis 1,000 &uuIn
navnuibulguneitivadnulunadnu Virtus GF U.S. Small Cap Focus Fund (nNadnunan) Class | Acc [ngnanuezainu
Tunaunuransoyanaiunoaansansy (USD) laznavnuranv:tniulladnusaluanaiunoadnsansy (USD)
10uanaiuran $INadnuUKANUSHISIANTS (Investment Company) [ng Virtus Global Funds plc. lla:nadnukan
InAuRUS:IU8UVOY Undertakings for Collective Investment in Transferable Securities (UCITS)
MYT9:1 Net Exposure Turtiogasnuveunadnusousus: inAgunanolneiadeiuseulUnyglutiosndndosa: 80
vauyaAnSwgauansvasnadnu
ulgurgnisadnu

neununan9:itiuadnu (Us:unruowa: 67 vedyarndweauvednednu) lumsiansnuvedusinitiyaAnannswe
mummmamvmmﬁn (Small Market Capitalization Companies) luriyongnannssusii luls:inFansgoiusna
Tne ru vruzlAveuzkiy neunue:BiouveuUsBNInaGsUoU 15 fa 35 USEN a:on9aunulUiRuSosa: 20 vadyam
nswuaununumTunannswumUu Depositary Receipts nannswenbanwaaadsiia:dvednin (llliquid and Restricted
Securities) KANNSWdUDNUS:INAAKSZH (SoUfiaUs:INARITUnaNARANNSWEIRATAL) Ia:nannsweis:g=au

. Tuaniamsniunanaanue=rinmisteiunouidsssinudnsiianiaeurunssus:inAifeununualusnsiliitiosndn
msUaununouides Sowa: 90 vaauammuaanumads InA agiulsArlunstiRanomsnilliunAnenuanewanstunlesiunouidessinu

amswan|Uauumumauwuwauuvmmsnaunu 8NAYRENIBU NSTiRDNMsIUBUIlasUTounENSTUGIAAS19:du0a

ndmnsnanivasu
ns: numommus 8010 ﬂﬂ\]l’]UO’WWO”ISﬂJ"IUO\]ﬂUﬂD"IUIHU\]ﬂ"IUOmS"IIIanlUaEJUﬂ"lUE]EIEJWUOVQ\][.JOﬂﬂ’]SﬂO\]I’]U IUUIF]LI

2 1.Leverage Risk 2. Liquidity Rate Risk 3. Repatriation Risk 4.Exchange Rate Risk
AHIGENNNNU 5. Credit Risk 6. Country and Political Risk 7. Business Risk 8. Market Risk

yaravusilunisdo 1,000 Uan dnsunisduonsansniiazASanialy

urinnnsdo/vagAuntiosadnu nndurinmsgoviavednednu  AusiantarinTs - 15.30 U.

stgz19a1nAsEs=iuATvagAu  NMETU 4 Surinnas JuIINdUVIEAU (T+4) TUdUSIUSUKYARINISANUS:INA

ArsssuIiouABENIiUINGaINU (% vodyaArLiosadnu) S:AUADUIAEIVaYNOUNU

AsssuItsunisvie?@ TuIAu 1.50% (IiU9SY 1.25%)

AsssuItsunisSuBonu @ Tud

&
GEEEIEAMEED

AsssuIlisuNSENIRUINNBINU (% VoIyaAINSWEZUENS) S=AUAJWIEBIVOINOINU

AvsssuItsun1sInn1s® TuIAu 1.61% (VS 1.61%)
Asssuitouypnawads:Tosu @ TJifiu 0.08% siol
AvsssuItisuuten:Idou® TUIfiu 0.75% riol

™ 5urinnnsevivesnesnu HuNeEy SurinnsUnFAvesuSENHANNSWESANISNINU lpEISN WA $11iR, USBNIANNsnadnusnaUs:InARTUaInu,
na:Us:nARIRgavesRUNMsadnu (), @rnsssuitioursoanlgsnusniqiludnsiisoumayariiiu Mgssholaw: nemddulalurinueviFeonu (i)
Source: Asset Plus Fund Management as of 17 November 2023
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