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SMALL CAP GROWTH STRATEGY
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Active Share # of Holdings Trailing 5 Years
COMPOSITE PERFORMANCE ACTIVE CONCENTRATED DOWNSIDE
AS OF JUNE 30 2021 10 Since MANAGEMENT PORTFOLIO CAPTURE*
Qrb YID  1Year 3Years® S5Years*t Inception* *Measures fund performance relative to its index
during periods when the return of the index is
Ranger Small Cap Growth 7.1% 12.9% 50.4% 19.0% 19.8% 14.6% 13.4% negative.
Russell 2000 Growth 3.9% 9.0% 51.4%  15.9% 18.8% 13.5% 11.8%
Russell 2000 4.3% 17.5% 62.0%  13.5% 16.5% 12.3% 11.0%
S&P 500 8.5% 15.3% 40.8% 18.7% 17.6% 14.8% 10.8%
Composite returns are presented gross of fees and expenses. Time periods greater than 1 year are annualized. Asset Class US. Small Cap
Primary Index Russell 2000 Growth
P H | LOSO P H Y Investment Original Research
. o . . Approach
THE RIM SMALL CAP GROWTH STRATEGY seeks long term capital appreciation by investing : -
in growth-oriented U.S. public equities of small capitalization companies. The strategy further Firm Inception Date  October 17, 2002
se;ek_s to capture and compound returns, manage risk and.presierve capital by emplloying a Strategy Inception Date  July 1, 2003
disciplined, consistent approach to security selection, risk mitigation and ESG integration. The
focus in the research process is on identifying small capitalization U.S. equities characterized Vehicles Available - Managed Account
by accelerating revenue and earnings growth, high recurring revenues, strong balance sheets - HﬂﬁszianrénerSh'p
and free cash flow generation. Ranger Investments is a signatory to the UN Principles for
Responsible Investment (UN PRI) and Investor Stewardship Group (ISG). Client Type Institutional (97%)

ESG Integration PRI, ISG Signatories

TOP 10 HOLDINGS

Workiva 4.5%

WNS (Holdings) 3.6%

Medpace Holdings 3.5% poterhieidias 50

Repligen 3.5% Strategy Assets $17 Billion
Pegasystems 3.5% Weighted Avg Mkt Cap $4.2 Billion
Skyline Champion 3.2% Median Mkt Cap $35 Billion
EVO Payments 3.1% TTM Revenue Growth 10.5%
Neogen 2.8% TTM EPS Growth 20.1%

Saia 2.8% Debt to Capitalization 447%

elf. Beauty 2.6% * Figures may not add due to rounding ROE (Trailing 1 Year) 14.4%

ROE (Trailing 5 Year Avg) 13.2%
PORTFOLIO WEIGHTING Current P/E 758
Industry Portfolio Relative to Russell 2000 Growth Index Forward P/E 350
Industrials 20.8% Turnover in Names 40%
Financials 6.8% Turnover in Dollars 44%
Technology 20.5% Cash 18%
Consumer Discretionary 16.5%
Energy 2.3%
Utilities 0.0%
Basic Materials 1.8% @ I:l <$1.5 Billion
Telecommunications 1.0%
Consumer Staples 1.9% D $1.5-54.5 Billion
Real Estate 0.0% - >$4.5 Billion
Health Care 26.7%
-2.0% 0.0% 20% 4.0% 6.0%
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PORTFOLIO MANAGEMENT
Client Relations CONRAD DOENGES 18

Phone: (214) 871-5262 Chief Investment Officer, Portfolio Manager

Email: info@rangerinvestments.com 32 Years Experience Portfolio Manager
2828 N. Harwood Street, Suite 1900

Dallas, Texas 75201

Average Firm

ANDREW HILL Tenure

Marta Cotton . .

Head of Marketing & Client Relations President, Port.foho Manager

Phone: (214) 871-5206 25 Years Experience 2

Email: mcotton@rangerinvestments.com

2828 N. Harwood Street, Suite 1900 .

Dallas, Texas 75201 JOSEPH LABATE Portfolio Manager
Managing Director, Portfolio Manager Average Years
25 Years Experience Experience

GIPS DISCLOSURES

RANGER INVESTMENT MANAGEMENT, LP - RANGER SMALL CAP COMPOSITE JULY 1, 2003 - JUNE 30, 2021

C ite Th Benct . i P 0 o i

Ye fotal iz Russell 2000 hositel bt - e 4 Numberof = Comp Cemreis | ESEE e Composite Assets as % of = Composite Assets as oslgin

fear Return Return G 5 Annualized Standard | T year Ar IR Di v} Assets (US$ mil) SCG Assets® Supplemental % of Firm Assets Assets

(Gross) (Net) Deviation Standard Deviation " ! (US$ mil) Supplemental PP (US$ mil)

20037 17.49% 16.92% 24.48% NA NA 50r fewer NM $0.87 $3393 2010% 19.39% $50.90
2004 18.87% 1771% 14.31% NA NA 5 or fewer NA $23.04 $95.08 24.23% 2303% $100.01
2005 11.82% 10.72% 415% NA NA 5 or fewer NA $2779 $115.42 24.08% 17.82% $155.97
2006 2231% 2111% 1335% 14.32% 1557% 5 0r fewer NA $62.01 $10163 6102% 3991% $155.37
2007 14.18% 13.06% 7.05% 1311% 14.23% 12 NA $153.07 $21893 6991% 1876% $816.08
2008 -44.83% -45.41% -3854% 2148% 2126% 17 0.38% $261.81 $28870 90.68% 4338% $60352
2009 3334% 3205% 3447% 2378% 24.84% 17 057% $400.96 $42263 94.87% 3912% $1,024.87
2010 3224% 30.95% 29.09% 26.05% 2769% 14 033% $49311 $507.05 97.25% 4530% $1,08859
2011 10.44% 9.35% -291% 2124% 2430% 17 017% $556.99 $74067 7520% 53.00% $1,050.86
2012 372% 269% 1459% 1918% 2072% 32 014% $113157 $123055 9196% 76.89% $1.47169
2013 3884% 3749% 4330% 1632% 1727% 34 017% $1.88579 $190522 98.98% 8734% $2.159.14
2014 384% 2.81% 560% 1372% 1382% 30 019% $1,634.48 $167843 07.38% 8227% $1086.63
2015 429% 325% -138% 1453% 14.95% 26 0.05% $1492.05 $151114 9874% 85.76% $1739.86
2016 2118% 19.99% 1132% 15.40% 1667% 26 023% $127358 $120373 9844% 86.61% $147055
2017 16.68% 1553% 2217% 1348% 1459% 20 0.08% $129897 $130195 9977% 93.06% $139501
2018 -6.66% -760% -9.31% 1481% 16.46% 20 007% $112119 $112119 100.00% 8927% $125508
2019 3093% 2065% 2848% 1533% 16.37% 20 0.08% $1.38867 $1.38867 100.00% 8852% $1,56876
2020 34.48% 3317% 34.63% 2372% 2510% 20 073% $1,709.66 $1,709.66 100.00% 8850% $193173
2021 1294% 1239% 898% 24.06% 2520% 16 NM $1705.26 $170526 100.00% 8715% $1.956.71

NA - Not applicable by virtue of (1) an insufficient number of accounts in the composite for the entire year for Dispersion or (2) periods less than 3 years for Annualized Standard Deviation. NM - Calculations for less
than an entire calendar year for Composite Dispersion are not statistically meaningful. Ranger Investment Management, L.P. (‘RIM") claims compliance with the Global Investment Performance Standards (GIPS®)
and has prepared and presented this report in compliance with the GIPS Standards. RIM has been independently verified by Ashland Partners and Company for the periods October 23, 2002 through June 30,
2016 and by ACA Performance Services, LLC for the periods July 1, 2016 through September 30, 2020.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm's policies and procedures are designed to
calculate and present performance in compliance with the GIPS standards. The RIM Small Cap Composite has been examined for the period from July 1, 2003 through September 30, 2020. The verification and
performance examination reports are available upon request.

Notes:

1. RIM is an investment adviser registered with the United States Securities and Exchange Commission in accordance with the Investment Advisers Act of 1940. The RIM Small Cap Composite (the “Composite”)
includes all fully discretionary. fee paying accounts, which invests, on a long basis only, in a diversified group of approximately 40 to 60 small capitalization, growth-oriented equity securities traded on U.S
exchanges. The Composite creation date is July 1, 2003. In addition, a performance examination was conducted on the Composite beginning July 1, 2003. A complete list and description of composites are
available upon request.

2. For comparison purposes, the Composite is measured against the Russell 2000 Growth Index (the “Index"), a widely recognized index which seeks to capture the performance of the small-cap growth segment
of the U.S. equity universe. The Index includes 2000 companies with higher price-to-book ratios and higher forecasted growth values. Unlike the Index, Composite portfolios are actively managed and invest in
a relatively concentrated group of approximately 40 to 60 holdings. Accordingly, comparing or contrasting Composite results or characteristics with those of the Index may be of limited use. Performance results
of the Index include the reinvestment of dividends and income.

3. Composite returns are presented gross and net of management fees and include the reinvestment of all dividends and income. Net of fee performance was calculated using the highest management fee
equal to an annual rate of one percent (1.00%) of the capital account balance. The current fee schedule for the composite is ninety basis points (0.90%) for the first $25mm in AUM; Eighty basis points (0.80%) for
the next $25mm in AUM; Seventy basis points (0.70%) between $50-100mm in AUM; and AUM Over $100mm is negotiable.. Investment advisory fees incurred by clients may vary. Valuations are computed and
performance is reported in U.S. dollars. Policies for valuing portfolios, calculating performance, and preparing compliant presentations may be obtained by contacting RIM at (214) 871-5262 or by e-mail at info@
rangerinvestments.com.

4. Composite Dispersion is calculated using the asset-weighted standard deviation of all portfolios that were included in the Composite for the entire calendar year.

5. Total SCG Assets include the Composite’s assets as well as other small cap assets managed by RIM ACA Compliance Group has not reviewed the Total SCG Assets or percentage of SCG Assets in the perfor-
mance table above

6. The Composite is re-valued and accounted for following a ten percent (10%) or greater cash, securities or asset class inflows or outflows at the account or composite level so as not to distort performance.

7. Performance periods of less than 12 months are not annualized. Year 2003 results are for the periods from July 1, 2003 through December 31, 2003.

8. RIM makes no representation, and it should not be assumed, that future investment performance will conform to past performance. Additionally, there is the possibility for loss when investing in a Composite
separate account or pooled investment vehicle. Gross performance returns presented herein will be reduced by investment advisory fees and other expenses that may be incurred in the management of the
account. The collection of fees produces a compounding effect on the total rate of return net of management fees. As an example, the effect of investment management fees on the total value of a client's
portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be $10,416 in the first year, and cumulative effects
of $59,816 over five years and $143,430 over ten years, Actual performance results and fees of client accounts may differ substantially.

THIS INFORMATION, FURNISHED ON A CONFIDENTIAL BASIS TO THE RECIPIENT, DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES, INVESTMENT
PRODUCT OR INVESTMENT ADVISORY SERVICES. SUCH OFFER OR SOLICITATION MAY ONLY BE MADE BY MEANS OF DELIVERY OF AN INVESTMENT ADVISORY AGREEMENT OR OTHER SIMILAR MATERI-
ALS WHICH CONTAIN A DESCRIPTION OF MATERIAL TERMS RELATING TO SUCH INVESTMENT. THIS INFORMATION IS INTENDED EXCLUSIVELY FOR THE USE OF THE PERSON TO WHOM IT HAS BEEN
DELIVERED, AND IT IS NOT TO BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON



