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FIRM OVERVIEW ““VIRTUS

INVESTMENT PARTNERS

SUMMARY
We are a distinctive m Independent publicly traded asset manager
partnership of boutique _ Market capitalization of $1.2 billion (NYSE: VRTS)

investment managers, . o _ .
) _ = Managing $167.5 billion in a multi-boutique structure’
singularly committed to

the long-term success - Flexible model with offerings from investment managers and select subadvisers
of individual and — Strong retail distribution and U.S. and non-U.S. institutional distribution support

institutional investors — Shared operations and business support services

m Investment strategies available in multiple product forms:

- Open-end mutual funds - Retail separate accounts

Closed-end funds Institutional accounts

Global funds Collective investment trusts

Exchange-traded funds Structured products

As of March 31, 2025
The company also provided services to $2.1 billion of other fee-earning assets, which are not included in AUM



FIRM OVERVIEW
VALUE PROPOSITION

Flexible Multi-Boutique
Model

“VIRTUS

m Flexible partnership approach with alignment of interests
m Preserves investment manager culture, investment process, and brand
m Shared distribution and support services

Diverse, High-Quality

m Well-diversified across asset classes and investment styles

Product Offerings m Differentiated strategies for changing environments and investor
preferences
m Consistently strong investment performance
Extensive m Provides one-point access to distinctive investment capabilities

Distribution Capabilities

m Relationships with a broad set of intermediaries, consultants, and
institutional clients
m Consultative and educational sales approach

Attractive
Financial Profile

m Strong and diverse cash flow

m Proven operating leverage and ability to generate attractive margins

m Prudent capital management, modest financial leverage, focused on
business growth

Multiple Opportunities
for Growth

m Introduction of new products
m Expansion of investment capabilities and distribution
m Addition of new investment managers



FIRM OVERVIEW
STRATEGY STATEMENT

To be a distinctive and
trusted provider of asset
management products
and services that is
profitable, growing, and
consistently delivering
value for clients and
shareholders

“VIRTUS

m Offer high-quality, attractive investment strategies to meet multiple
investment needs

m Raise and retain assets by positioning products as solutions to
investment needs

m Align organizational capabilities to facilitate business objectives and
create an attractive environment for investment managers

m Raise awareness and knowledge of Virtus among all constituencies,
including current and prospective clients, advisors, business
partners, associates, and shareholders

m Manage capital prudently, balancing operating flexibility, investment
in growth, and return of capital

m Build long-term shareholder value through risk-managed execution
of business activities



FIRM OVERVIEW
MULTI-BOUTIQUE MODEL

#VIRTUS

INVESTMENT PARTNERS

Our partnership approach preserves each investment manager’s unique entrepreneurial culture,
provides continued investment autonomy, and ensures appropriate alignment of interests

m Autonomy of investment
process and team

m Maintenance of unique
culture and brand

m Management of day-to-day
business

Access to
Distribution
and
Solutions

Alignment

of Interests

Growth

products and strategies

Opportunities

into multiple product forms

m Financial support for growth
initiatives

As of March 31, 2025

1 Virtus has a minority ownership position in Zevenbergen Capital Investments

m Seed capital available for new

m Investment capabilities leveraged

Investment Managers

Leading U.S. retail
distribution capability

Institutional resources augment *

or support investment
managers efforts

Multi-investment manager non-
U.S. distribution capability

Incentive pool based upon
profits generated by
Participation in Virtus equity

Incentive structure includes
investments into strategies
managed

‘SILVANT
CAALP(HA(SIMPLEX CAPITAL MANAGEMENT
CEREDEX Stone Harbor Q
&P | DUFF & PHELPS WSGAM :
Virtus ETF
Solutions
VIRTUS
Newfleet MULTI-ASSET
VIRTUS
SYSTEMATIC

"' WESTCHESTER
CAPITAL MANAGEMENT
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INVEETMENT ADVISORE
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zevenbergen capital investments



FIRM OVERVIEW % VIRTUS
MULTI-ASSET MANAGER

GROWTH EQUITY “ S ILVANT ’Th SGA VN BRGN®1

CAPITAL MANAGEMENT® Sustainable Growth Advi
zevenbergen capital investments

Growth Equity Global Growth Equity Innovative Growth Equity

AR VIRTUS

| Ka
yne Anderson Rudnick
VALUE EQUITY A VIRTUS INVESTMENT PARTNER SYSTEMATIC
Quality-Focused Equity Systematic Global Equity
VALUE ADVISORS®
TUS ES E TNE uwe‘;lwl:em Partner
Value Equity Global Value Equity

I
FIXED INCOME

ANewﬂeet SEIX‘ Stone Harbor Q

ASSET MANAGEMENT INVESTMENT ADVISORS INVESTMENT PARTNERS
A VIRTUS INVESTMENT PARTNER A Virtus Investment Partner

Multl-Sector leed Income Specialty Fixed Income Emerging Markets Debt

|
ALTERNATIVE v
WESTCHESTER
é&, ALPHASIMPLEX dﬁ DUFF & PHELPS ‘ ' CAPITAL MANAGEMENT
A VIRTUS INVESTMENT PARTNER A VIRTUS INVESTMENT PARTNER A A VIRTUS INVESTMENT PARTNER
Systematic Alternatives Listed Real Assets Event-Driven Alternatives
|
MULTI-ASSET VIRTUS
MULTI-ASSET
Global Multi-Asset

1 Virtus has a minority ownership position in Zevenbergen Capital Investments



FIRM OVERVIEW ““VIRTUS

INVESTMENT PARTNERS

GROWTH OPPORTUNITIES
= Leverage capabilities of = Leverage strength in existing = Add differentiated or
current strategies into other retail channels complementary investment

product structures strategies

= Increase presence in RIA
= Broaden capabilities with and retirement = Diversify distribution

new teams/managers = Expand institutional = Increase scale

distribution

= Broaden presence in
offshore markets
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FIRM OVERVIEW % VIRTUS
DIVERSIFIED CAPABILITIES

AUM by Manager AUM by Product Type AUM by Asset Class
Voya Other? 3 Sglrjgctil:];etg Alternatives

Stone Harbor Open-End

Funds

Kayne Anderson

Seix Rudnick Multi-Asset

Domestic

Newfleet Equity

Institutional
-------------------------- Inv Grade

Westchester
AlphaSimplex
Fixed

Duff & Phelps Closed-End Income

Funds
Ceredex
ZCl sjlvant SGA Retail S Specialty
etail Separate Equity Non-U.S. Equity
Accounts
Investment Managers Funds Equity
Kayne Anderson Rudnick $64.3 38% U.S. Retail $44.2 26% Domestic Mid-Cap $33.7 20%
SGA 225 13% Closed-End 10.3 6% Domestic Small-Cap 229 14%
Newfleet 158 9% Global 52 3% Domestic Large-Cap 19.5 12%
Duff & Phelps 125 8% ETFs 34 2% Global 10.3 6%
Seix 123 7% Variable Insurance 08 1% Specialty* 34 2%
AlphaSimplex 56 3% $63.9 38% Developed Markets 21 1%
Stone Harbor 56 3% Retail Separate Accounts Emerging Markets 1.8 1%
NFJ 5.3 3% ; $93.7 56%
Intermediary Sold $38.4 23% .
Ceredex 4.8 3;y0 Wealth Management & % Fixed Income
Westchester 27 2 o/° $46.9 28% Multi-Sector $104 6%
Silvant 23 1% Institutional Investment Grade 9.8 6%
zcr 1.7 1% Leveraged Finance 8.5 5%
VIA and Other? 09 1% Separate Accounts $32.7 20% 9 : o
$1 563 82% Subadvisory 189 11% Emeltglng Markets Debt 5.6 3°A:
. . Structured Products 3.0 2% Hybrid 3.6 %
Unaffiliated Subadvisers Commingled Vehicles 21 1% _ _ $37.9 23%
Voya $8.8 5% $56.7 34% Multi-Asset and Alternatives
Other? 24 1% — Multi-Asset’ $20.8 12%
$11.2 6% Total AUM: $167.5 billion Alternatives® 151 9%
$359 21%

$ billions; as of March 31, 2025; totals may not add due to rounding; "Virtus has 30% ownership stake in Zevenbergen Capital Investments (ZCl); 2Systematic, Multi-Asset, and ETF
strategies; 3Other unaffiliated subadvisers; *Includes strategies designed to give targeted investment exposure to specific trends, themes or industry sectors; 5Consists of multi-asset

offerings not included in equity, fixed income and alternatives; ®Consists of managed futures, event-driven, real estate securities, infrastructure, long/short, and other strategies 1



DISTRIBUTION
DIVERSITY OF SALES

Sales by Product Type

Retail Separate
Accounts

Open-End

Mutual
U.S. Retail Funds
Institutional
Sales by Asset Class
Alternative
Multi-Asset

Domestic
Equity

Fixed
Income

Specialty Equity
Non-U.S. Equity

#VIRTUS

INVESTMENT PARTNERS

Total YTD Sales: $6.2

Funds
U.S. Retail $2.4 39%
ETFs 04 6%
Global 0.2 3%
Variable Insurance - -
Closed-End - =
$3.0 48%
Retail Separate Accounts
Intermediary Sold $1.5 24%
Wealth Management 0.2 3%
$1.7 27%
Institutional
Separate Accounts $1.5 24%
Structured Products _
$1.5 24%
Equity
Domestic $2.7 44%
Global 0.5 8%
International 0.1 2%
Specialty’ 01 2%
$3.4 56%
Fixed Income
Multi-Sector $0.7 11%
Leveraged Finance 04 6%
Emerging Markets Debt 0.3 5%
Hybrid 0.2 3%
Investment Grade 01 2%
$1.7 27%
Multi-Asset and Alternative
Alternative? $0.8 13%
Multi-Asset? 0.3 5%
$1.1 18%

$ billions; As of As of March 31, 2025; Totals may not add due to rounding 'Includes strategies designed to give targeted investment exposure to specific trends, themes or industry
sectors 2Consists of managed futures, event-driven, real estate securities, infrastructure, long/short, and other strategies 3Consists of multi-asset offerings not included in equity, fixed

income and alternatives



FIRM OVERVIEW
MULTI-PRODUCT OFFERINGS

Open-End Funds 70 Funds
$44.2 billion
Closed-End Funds 12 Funds
$10.3 billion
Global Funds 23 Funds
$5.2 billion
Exchange-Traded Funds 20 Funds
$3.4 billion
Variable Insurance 9 Funds
Funds $0.8 billion
Retail Separate Accounts 27
Strategies
$46.9 billion
Institutional $53.7 billion
Structured Products $3.0 billion

As of March 31, 2025

“VIRTUS

Most maijor traditional investment categories with a strength in differentiated strategies

Widely available and distributed through broad range of intermediaries

Yield-generating strategies (utility, multi-sector fixed, dividend equity, etc.)

Available through intermediaries; focus on retirees

Tailored set of strategies attractive in the non-U.S. market

Distribution through dedicated resources to non-resident aliens in U.S.

Focused set of offerings of active and passive strategies to address specific needs

Distributed through intermediaries, predominately independent and RIA

Focused selection of investment strategies generally leveraging open-end strategies

Investment offerings available in variable annuities and variable life insurance

Managed accounts sponsored and distributed by unaffiliated brokerage firms

Wealth Management services offered directly to high-net-worth clients

Fixed income, equity, alternative, and solution-oriented offerings
Investment managers-centric with shared support, targeting channels in U.S. and non-
U.S. markets

Serve as collateral manager for collateralized loan obligations (CLOs)

Targeted distribution to CLO investors (e.g., insurance companies, Asian investors)

13



PRODUCTS «VIRTUS
ATTRACTIVE PERFORMANCE

Institutional Performance’ Mutual Fund Performance?
Morningstar # of % of
Rating Funds AUM AUM
N
12888 7 $11,022 25%
43% o ° ’
38% 41% 719
Kk 26 $20,554 46% > 86%
1 Year 3 Year 5 Year Ahk 20 $6.712 15%
’ Y,
Ak 13 $4,529 10%

Retail Separate Accounts Performance’

* 4 $1,552 4%

79% 84%

Morningstar Normal Distribution

5 Star 4 Star 3 Star 2 Star 1 Star

17% 10% 22.5% 35% 22.5% 10%

Strong ratings are not indicative of positive fund performance.
1 Year 3 Year 5 Year The Overall Morningstar Rating is based on risk-adjusted returns.

As of March 31, 2025; $ millions
1% of AUM outperforming benchmarks
2 AUM excludes non-rated funds. Based on institutional-class shares, except for funds without | shares, for which A shares were used, or if A share rating is higher than | shares

Past performance is not indicative of future results 14



PRODUCTS YVIRTUS
DIVERSITY OF PERFORMANCE NVESTMENT PARTNERS

33 mutual funds rated 5 or 4 Stars, including 8 of 10 largest funds

5- and 4-Star Mutual Funds by Asset Class Ten Largest Mutual Funds

Asset Class # of Funds' Fund AUM Igna:tslrtla;:

Multi-Asset/Alternatives 8 Newfleet Multi-Sector Short Term Bond $4.6 5

U.S. Equity 10 Income & Growth $4.5 4

Fixed Income 10 KAR Mid-Cap Core $2.7 5

International Equity 5 The Merger Fund® $2.3 4
KAR Small-Cap Growth $2.2 4
KAR Small-Cap Core $2.1 5
KAR Small-Mid-Cap Core $2.1 4
AlphaSimplex Managed Futures Strategy $1.7 2
Ceredex Mid-Cap Value Equity $1.5 3
Seix Floating Rate High Income $1.4 4

As of March 31, 2025; $ billions
'Morningstar overall rating for institutional-class shares based on risk-adjusted returns. Strong ratings are not indicative of positive fund performance.



Virtus Vision for CollegeAccess 529

Y VIRTUS //




VISION

Updated Investment
Themes

“VIRTUS

m Updated glidepath to align with the profile of program participants,
especially in the close to college-age portfolios

m Lowered allocation to real assets

m Incorporated more flexible and diversified individual investment portfolios

Leverage Distribution
Capabilities

m Leverage Virtus’s established distribution network of wholesale reps

m Access to data and “distribution intelligence” to enhance data-driven
distribution

m Tap into the knowledge-base of Virtus Mutual Fund Sales team.

Opportunity to Further
Refine Marketing
Strategy

m Build on an established marketing strategy primarily focused on:

m paid print advertising in South Dakota-based publications

m social media campaigns that reach the local and national market
m Seek to target audiences associated with younger age-based portfolios

17



INVESTMENT UPDATE «VIRTUS
SUMMARY OF CHANGES FOR 2025

Program Changes

Glidepath = Modestly increase target equity allocations up until age 18 to increase potential returns and investors’
Update ability to pay college costs.

Strategic Asset = Reallocate TIPS and global real estate exposures to nominal bonds and global equities, respectively.

Allocation = Allocation to commodities replaced by “real assets,” which includes commodity futures, commodity

equities, global REITs, global infrastructure-related equities and TIPS.

= The new SAAs have four main asset classes: Cash/Short Term Bond, Nominal Bonds, Global Equities,
Real Assets.

Allocation Changes

Asset Allocation = Align portfolios with strategic asset allocation with an underweight to real assets, a tilt toward U.S. and
growth equities

Fund Level = Reduce total number of funds in the age-based and static portfolios from 18 to 15

Changes = Take advantage of diverse lineup of Virtus Fund offerings to achieve target allocation exposures

ALL MATERIALS ARE PRESENTED FOR THE STATE OF SOUTH DAKOTA INVESTMENT COUNCIL. 18



DISTRIBUTION «VIRTUS
ORGANIZATION OVERVIEW

Multi-market, multi-channel distribution approach provides access to broadest client base

SALES LEADERSHIP
RETAIL I_' National Accounts Consultant Relations <_| INSTITUTIONAL

Channels
. Direct
Wirehouse RIA Sales DCIO
. Non-U.S.
Independent Offshore Subadvisory Distribution
Channel
Support Internal Sales Desk Client Service
Manager and
Product Support Client Portfolio Managers / Product Managers
Product Specialists and Thought Leadership
Shared
Services Datab
Support . atabase Distribution
PP Marketing RFP Management Intelligence

As of December 31, 2024
1Excludes resources at Managers and select subadvisers



DISTRIBUTION APPROACH

MULTI-MANAGER APPROACH

RETAIL

= Share product,
performance, and investor
education materials

= Support financial advisors
in client conversations
and assist with practice
management

INSTITUTIONAL

* Provide comprehensive,
client-customized
performance and
strategy communications

= Process requests,
resolve inquiries

RETAIL

= Facilitate access to
product specialists at
Virtus and Managers

= Provide internal product
training

INSTITUTIONAL

= Leverage investment
expertise and portfolio
managers at Managers

= Utilize shared resources
to augment Manager
efforts

Maintain and fortify
relationships

Deliver ongoing product
support to clients

and convey positioning
of Investment Managers

Collaborate with each
Investment Manager on
business development plans

Define market opportunities and
leverage capabilities for product

line expansion

Cultivate long-term
client relationships

Use a consultative, full-
disclosure framework

Comprehensive
Manager Support

= Portfolio Managers =

= Product .

Specialists

= Client Portfolio

Managers

= Thought Leaders

= Economists

Present investment
solutions

Communicate advantages and

set reasonable expectations
to align objective-based
strategies with client goals

National Accounts
Consultant Relations

RFP/Database
Management

Client Services

Distribution
Intelligence

Identify investment
needs

Position Investment
Manager’s capabilities
to address an array of
investment needs

“VIRTUS

RETAIL

= Deepen and broaden
distribution partnerships

= Manage and maximize
product availability and
platform placement

INSTITUTIONAL

= Broaden relationships
with consulting firms,
recordkeepers,
prospective clients and
aggregator platforms

= Develop and grow
direct sales

RETAIL

= Address priorities of
distribution partners

= Screen for strategy
availability at firm level
and evaluate for fit
with advisors’ needs

INSTITUTIONAL

= Provide one-point access
to distinctive strategies
from Managers

= Collaborate with
Managers to generate
consultants’ ratings

20



MARKETING STRATEGY ““VIRTUS
LOCAL AND NATIONAL ADVERTISING, SOCIAL MEDIA

INVESTMENT PARTNERS
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CollegeAccesss29.
CollegeAccess 529

Give your child the freedom to dream
with CollegeAccess 529

No gift is greater than an educatiun.
ke e 8 CollegeAccess2?.

Give your child tl'lgemf;éedom to dream
with CollegeAccess 529

No gift is greater than an education. e qC
To learn how to start saving today visit CO]leg invS%i%ggg: lee your Chlld the freedom tO dream —
v collsgmccensiad.com: with CollegeAccess 529

No gift is greater than an education. Co]legeAccessQ%Q
invest in your children.

To leamn how to start saving today visit
www.collegeaccess529.com.

2024-2025 Virtus Advertisements for CollegeAccess 529 on Facebook and in South Dakota-based publications 21



IMPORTANT ADDITIONAL INFORMATION «VIRTUS

Morningstar Disclosures:

Morningstar Rating™ for funds, or ‘star rating,” is calculated for managed products (including mutual funds, variable annuity and variable life
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-
ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a managed product’'s monthly excess performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35%
receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived
from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The
weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns,
and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating
formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is
included in all three rating periods. Ratings do not take into account the effect of sales charges and loads.

© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may
not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

A fee was paid to Morningstar to license the use of the Stars, Rankings, and Ratings.

Virtus Mutual Funds are distributed by VP Distributors, LLC, member FINRA and subsidiary of Virtus Investment Partners, Inc.

22
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