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How is your team’s approach to long/short

investing different?

Transcript of a video recorded on November 8, 2017.

Michael Grant, SVP, Senior Portfolio Manager, says the team has the flexibility to “to play

whatever hand the market deals us.”

We certainly start with the view that corporate fundamentals matter over time. And that's why we

are fundamental, bottom-up investors. We scrub business models and we try to understand where
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managements are taking those companies. That's necessary, but it's not sufficient and it's very

conventional in its approach.

A second aspect of what we do is where we get different from our peers. And this difference starts with the belief that the market

problem is complex, and therefore different types of decisions are required over time. We think of that in terms of company

decisions, industry, style, country and market decisions.

So, the first way that we're different is that many fundamental investors are overly focused on the company decision, in my view, at
the expense of these other decisions that can equally count. Now, the reason for that focus on that company decision, historically, is
that 20 years ago you could just pick the right companies and you would succeed. And that was before Reg FD, that was before

technology and regulation, and that business model aimed for an information advantage. In other words, to know something about

your company that others do not. | think in today’s world of Reg FD, that's exceptionally challenging. So, the company decision is

very important, but the advantage has to be analytical or behavioral rather than based on an information edge.

In essence, what we're trying to do is to be able to play whatever hand the market deals us. So, many fundamental investors really

want to play one kind of hand. They want to be a growth investor or a value investor or a European small cap investor and so forth.

And that can work for a period of time—two, three or four years. But our objective is to be able to perform in different market

cycles through an extended period of time and that requires this breadth of approach and the ability to make different kinds of

decisions. In other words, to play whatever hand the market deals us.

WATCH VIDEO

Video recorded 11/8/2017.

Before investing carefully consider the fund'’s investment objectives, risk, charges, and
expenses. Please see the prospectus and the summary prospectus containing this other
information or call 1-800-583-6959. Read it carefully before investing.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as
are statements of financial market trends, which are based on current market conditions. We believe the
information provided here is reliable, but do not warrant its accuracy or completeness. This material is
not intended as an offer or solicitation for the purchase or sale of any financial instrument. The views
and strategies described may not be suitable for all investors. The material has been prepared for infor-
mational purposes only, and is not intended to provide, and should not be relied upon for, accounting,
legal or tax advice. References to future returns are not promises or even estimates of actual returns a
client portfolio may achieve. Any forecasts contained herein are for illustrative purposes only and care
not to be relied upon as advice or interpreted as a recommendation.
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