VIRTUS SILVANT FOCUSED GROWTH FUND
SCHEDULE OF INVESTMENTS (Unaudited)
SEPTEMBER 30, 2022
($ reported in thousands)
Shares

Value

COMMON STOCKS—96.9%
Aerospace & Defense—1.5%
Boeing Co. (The)(1)
Automobiles—4.8%
Tesla, Inc.(1)
Construction Materials—1.7%
Vulcan Materials Co.
Healthcare Equipment &
Supplies—6.1%
Dexcom, Inc.(1)
Edwards Lifesciences Corp.(1)
Intuitive Surgical, Inc.(1)

106,199

$ 12,859

Interactive Media & Services—10.3%
448,201
Alphabet, Inc. Class A(1)
444,028
Alphabet, Inc. Class C(1)

Value

$ 42,871
42,693
85,564

149,236

39,585

91,627

14,450

161,263
301,068
68,938

12,988
24,877
12,922
50,787

Healthcare Providers &
Services—4.9%
UnitedHealth Group, Inc.

Shares

80,883

Hotels, Restaurants & Leisure—1.9%
238,572
Las Vegas Sands Corp.(1)
Royal Caribbean Cruises
173,883
Ltd.(1)

40,849
8,951
6,590

15,061

Value

479,099
108,247
57,297

$111,582
15,570
8,722
152,104

Internet & Direct Marketing
Retail—11.2%
Amazon.com, Inc.(1)

821,201

92,796

IT Services—4.9%
Visa, Inc. Class A

228,215

40,542

Personal Products—3.9%
Estee Lauder Cos., Inc. (The)
Class A
Pharmaceuticals—4.8%
Eli Lilly & Co.

152,323
124,452

Professional Services—1.8%
Fair Isaac Corp.(1)

32,887

14,789

Semiconductors & Semiconductor
Equipment—5.3%
Applied Materials, Inc.
129,846
NVIDIA Corp.
273,369

10,639
33,184
43,823

Software—18.3%
Autodesk, Inc.(1)

86,885

Technology Hardware, Storage &
Peripherals—13.7%
Apple, Inc.
825,698

114,111

TOTAL COMMON STOCKS
(Identified Cost $565,211)

805,990

TOTAL LONG-TERM
INVESTMENTS—96.9%
(Identified Cost $565,211)

805,990

40,242

35,895

15,541
Industrial Conglomerates—1.8%
Honeywell International, Inc.
90,204

Software—continued
Microsoft Corp.
Salesforce, Inc.(1)
Workday, Inc. Class A(1)

Shares

TOTAL INVESTMENTS—96.9%
(Identified Cost $565,211)
Other assets and liabilities, net—3.1%

$805,990
25,377

NET ASSETS—100.0%

$831,367

Footnote Legend:
(1)
Non-income producing.

16,230

The following table summarizes the value of the Fund’s investments as of September 30, 2022, based on the inputs used to value them (See Security Valuation Note 1 in the Notes
to Schedule of Investments):
Total
Value at
September 30, 2022

Level 1
Quoted Prices

Assets:
Equity Securities:
Common Stocks

$805,990

$805,990

Total Investments

$805,990

$805,990

There were no securities valued using significant observable inputs (Level 2) or significant unobservable inputs (Level 3) at September 30, 2022.
There were no transfers into or out of Level 3 related to securities held at September 30, 2022.

See Notes to Schedule of Investments
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VIRTUS SILVANT FOCUSED GROWTH FUND
NOTES TO SCHEDULE OF INVESTMENTS (Unaudited)
SEPTEMBER 30, 2022
Note 1. Security Valuation
The Fund utilizes a fair value hierarchy which prioritizes the inputs to valuation techniques used to measure fair value into three broad levels.The Fund’s
policy is to recognize transfers into or out of Level 3 at the end of the reporting period.
• Level 1 – quoted prices in active markets for identical securities (security types generally include listed equities).
• Level 2 – prices determined using other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.).
• Level 3 – prices determined using significant unobservable inputs (including the Valuation Committee’s own assumptions in determining the
fair value of investments).
A description of the valuation techniques applied to the Fund’s major categories of assets and liabilities measured at fair value on a recurring basis is as
follows:
Equity securities are valued at the official closing price (typically last sale) on the exchange on which the securities are primarily traded or, if no closing
price is available, at the last bid price and are categorized as Level 1 in the hierarchy. Illiquid, restricted equity securities and illiquid private placements
are internally fair valued by the Valuation Committee, and are generally categorized as Level 3 in the hierarchy.
Certain non-U.S. securities may be fair valued in cases where closing prices are not readily available or are deemed not reflective of readily available
market prices. For example, significant events (such as movement in the U.S. securities market, or other regional and local developments) may occur
between the time that non-U.S. markets close (where the security is principally traded) and the time that the Fund calculates its net asset value (“NAV”)
at the close of regular trading on the New York Stock Exchange (“NYSE”) (generally 4 p.m. Eastern time) that may impact the value of securities traded
in these non-U.S. markets. In such cases, the Fund fair values non-U.S. securities using an independent pricing service which considers the correlation
of the trading patterns of the non-U.S. security to the intraday trading in the U.S. markets for investments such as American Depositary Receipts,
financial futures, exchange-traded funds (“ETFs”), and certain indexes, as well as prices for similar securities. Such fair valuations are categorized as
Level 2 in the hierarchy. Because the frequency of significant events is not predictable, fair valuation of certain non-U.S. common stocks may occur on a
frequent basis.
Debt instruments, including convertible bonds, and restricted securities, are valued based on evaluated quotations received from independent pricing
services or from dealers who make markets in such securities. For most bond types, the pricing service utilizes matrix pricing that considers one or more
of the following factors: yield or price of bonds of comparable quality, coupon, maturity, current cash flows, type, activity of the underlying equities, and
current day trade information, as well as dealer supplied prices. These valuations are generally categorized as Level 2 in the hierarchy. Structured debt
instruments, such as mortgage-backed and asset-backed securities may also incorporate collateral analysis and utilize cash flow models for valuation
and are generally categorized as Level 2 in the hierarchy. Pricing services do not provide pricing for all securities and therefore indicative bids from
dealers are utilized which are based on pricing models used by market makers in the security and are generally categorized as Level 2 in the hierarchy.
Debt instruments that are internally fair valued by the Valuation Committee are generally categorized as Level 3 in the hierarchy.
Listed derivatives, such as options, that are actively traded are valued at the last posted settlement price from the exchange where they are
principally traded and are categorized as Level 1 in the hierarchy. Over-the-counter derivative contracts, which include forward currency
contracts and equity-linked instruments, do not require material subjectivity as pricing inputs are observed from actively quoted markets and are
categorized as Level 2 in the hierarchy.
Investments in open-end mutual funds are valued at NAV. Investments in closed-end funds and ETFs are valued as of the close of regular trading on the
NYSE each business day. Each is categorized as Level 1 in the hierarchy.
A summary of the inputs used to value the Fund’s net assets by each major security type is disclosed at the end of the Schedule of Investments for the
Fund. The inputs or methodologies used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

For additional information about significant accounting policies, refer to the Fund’s most recent semi or annual report.
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