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The Small-Mid Cap Equity Strategy secks to generate returns consistent with small cap

stocks but with a risk profile comparable to large cap stocks. The strategy secks to do this

by investing in high quality companies trading at reasonable prices and holding them for

long investment horizons. The strategy secks to identify tangible sources of quality, such as

moats, understand how the sources of quality impact financial performance, and value the

business accordingly. We believe we can identify great companies that are undervalued, as

investors often underappreciate the durability of those competitive advantages.

PERFORMANCE

SINCE
As of 03/31/2026 1-YEAR 3-YEAR'  5YEAR' INCEPTION'
SMID Compound Annual Returns Gross of Fees  -1.3% 8.5% 4.5% 8.5%
SMID Compound Annual Returns Net of Fees -2.3% 7.5% 3.5% 7.4%
Russell 2500 23.4% 13.2% 5.5% 9.2%
Excess Compound Annual Returns Gross of Fees -24.7% -4.7% -1.0% -0.7%
Excess Compound Annual Returns Net of Fees  -25.7% -5.8% -2.0% -1.8%
Beta 0.7 0.7 0.8 0.8
Alpha (annualized) Gross of Fees -17.2% -0.6% 0.3% 1.2%
Alpha (annualized) Net of Fees -18.2% -1.7% -0.7% 0.2%
Sharpe Ratio (annualized) Gross of Fees -0.1 0.6 0.3 0.5
Sharpe Ratio (annualized) Net of Fees -0.2 0.5 0.2 0.4
1.Returns for periods longer than one year are annualized.
2.Since inception results cover the period 01/01/2020-03/31/2026
3.Venado SMID returns are based on a representative account.
4.Beta is calculated against the Russell 2500 Index.
5.Management fees are assumed to be 1.00%.
6.Source: FTSE Russell
CUMULATIVE PERFORMANCE
As 0f 03/31/2026
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1.Source: FTSE Russell

2.Since inception returns cover the period 01/01/2000-03/31/2026.
3.Venado SMID returns are based on a representative account.
4.Venado SMID returns are presented gross of fees.

INVESTMENT PHILOSOPHY

» Investors in small and mid-cap stocks tend
to be risk seeking. As a result, they often
overlook higher quality, less risky stocks.

* The average holding period for stocks is
under six months. Longer holding periods
provide opportunities that are less
efficiently priced.

* Opver a long time horizon, companies that
generate higher returns on invested capital
have been shown to outperform.

* There are structural characteristics that lend
themselves to generating high and
sustainable returns on invested capital. We
identify those characteristics and invest on
their merit.

KEY CHARACTERISTICS

» Concentrated Portfolio: 25-40 holdings

* Low Turnover: 10% (trailing 12 months)

» Style Agnostic: Holdings across the
growth/value spectrum

e Maximum Sector Weight: 30%

* Maximum Position Size: 5% at purchase
and 10% at market value

» Vehicle: Separate Account

e Minimum: $200,000

PORTFOLIO MANAGER

Greg Toppe has over 25 years of professional
experience including seven years as an portfolio
manager and analyst at Kayne Anderson
Rudnick. Additionally, he served as a portfolio
manager at Trivant portfolio group, an analyst at
Mt. Eden Investment Advisors, Fisher
Investments and Baird Asset Management. His
experience has been complemented by stints in
startup investing and corporate M&A.

Greg holds an MBA from the University of
Wisconsin — Madison, a BA from Marquette
University, and holds the Chartered Financial
Analyst designation (CFA).

Gregory Toppe, CFA
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PORTFOLIO CHARACTERISTICS

PERFORMANCE CHARACTERISTICS

As of 03/31/2026 VENADO RUSSELL As of 03/31/2026

SMID 2500 YENADO SMID
Weighted Average Market Cap (in millions) 12,180 11,512 Turnover! 9.5%
Price to Earnings 32.3x 19.9x" Active Share® 94.6%
EV/EBITDA 15.2x 14.7x Std. Deviation’ 18.3%
Pr%ce to Sales 3.6x 1.5x Sharpe Ratio (Annualized, Gross of Fees)’ 0.5
Pr.1c.e to BO‘?k 4.6x 2.6x' Tracking Error’ 7.3%
Dividend Yield 0.8% 1.4%' Information Ratio’ -0.1
EBITDA Margin 17.5% 14.3% Upside Capture’ 0.5
LT Debt to Equity 0.4 1.3 Downside Capture’ 0.6
3 Yr. Revenue Growth 7.8% 12.2%
3 Yr. EBITDA Growth 13.1% 8.90/0 1. Turnover is based on the last 12 months.

1.Source: FTSE Russell

2.Represents P/E Ex-Neg Earnings

3.Source for all other data: Koyfin

4.Venado SMID data is based on a representative account.

SECTOR WEIGHTS

As of 03/31/2026

Sector Weights as of March 31, 2026

2. Active Share is relative to the Russell 2500 based on the portfolio as of
03/31/2026. Source for index data: Koyfin

3.Data measured is since inception covering 1/1/2020-03/31/2026.

4.Venado SMID data is based on a representative account.

TOP 10 HOLDINGS

As of 03/31/2026

VENADO SMID
Casey’s General Stores, Inc. 9.0%

RBC Bearings Inc. 7.6%
20 Nicolet Bankshares Inc. 5.7%
& PriceSmart Inc. 5.5%
R Paycom Software Inc. 3.8%
Teledyne Technologies Inc. 3.8%
: Nathan’s Famous Inc. 3.7%
4 I I | Markel Group Inc. 3.4%
| 0 Snap-on Incorporated 3.3%
‘\\,‘\y fﬁc' B & «5"'6:‘ & . & SR . 3 & UL Solutions Inc. 3.3%
b-‘\o(:-’u Q\-.‘}\‘} 0&'\ <« ¥ ~ 1.Venado SMID data is based on a representative account. Weights in client portfolios may
& & vary. Does not include cash.
& & o
&

WVenade SMID Russell 2500

1.Soutrces: Koyfin, FTSE Russell
2.Venado SMID data is based on a representative account. Weights in client portfolios may vary.

DISCLOSURES

Venado Investment Advisors, LLC is an investment advisor registered in the State of California and the State of New York.
This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee of future results.

This information should not be relied upon by the reader as research or investment advice regarding any funds or stocks in particular, nor should it be construed as a
recommendation to purchase or sell a security. Past performance is no guarantee of future results. Investments will fluctuate and when redeemed may be worth more or less than
when originally invested.

All performance data is based on a representative portfolio. While the strategy seeks to generate consistent returns, there can be no guarantee it will achieve this. Additionally,
individual circumstances such as taxes may require the strategy to deviate from the model portfolio.

Gross performance presented by Venado is before deducting investment advisory fees but is net of transaction costs. Client returns will be reduced by advisor fees and other
expenses. Net performance assumes a fee rate of 1.00%. Net performance will differ based on the client’s fee schedule. Please see Part II of Venado’s Form ADV for a full
disclosure of the fee schedule.

The information and views expressed here are as of the date of publication and subject to change at any time without notice due to market or economic conditions. Further, those
views might not be updated or revised to reflect new circumstances after the date of publication.
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	Weighted Average Market Cap Price to Earnings EV/EBITDA Price to Sales Price to Book Dividend Yield EBITDA Margin LT Debt to Equity 3 Yr. Revenue Growth 3 Yr. EBITDA Growth
	VENADO  SMID
	12,180 32.3x 15.2x 3.6x 4.6x 0.8% 17.5% 0.4 7.8% 13.1%
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