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The Fund seeks long-term capital growth through an
actively managed portfolio of stocks of small and middle
capitalization (“smid cap”) companies. The Fund’s
investment process focuses on security selection and
portfolio construction. The Adviser’s goal is to construct a
diversifed portfolio of reasonably valued stocks of higher
quality companies.
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The Adviser uses both quantltatlve methods and qualitative
analysis to identify companies of higher fnancial quality
relative to the market. The Adviser’s assessment of quality
includes a comprehensive review of fnancial statements
and their footnotes, focusing on a company’s proftability
and cash generation, stability, balance sheet sustainability,
growth, and earnings quality. The Adviser targets frms with
sustainable business models, including a strong competitive
position, favoring market leaders with distinct products or
services, whose stocks trade at a reasonable valuation.
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he Fund’s |nvestments, in aggregate, possess portfolio
characteristics the Adviser judges to be superior to those of
the SMID cap market. The Fund is broadly diversifed across
economic sectors with weightings generally comparable to
the Russell 2500™ Index.
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The Advis& evaluates\ r?ancfglly mat\erlal l:"SG fattors as
part of the investment decision-making process, considering
a range of impacts they may have on a company’s future
revenues, expenses, assets, liabilities, and overall risk.
The Fund also utilizes active ownership to encourage more
sustainable business policies and practices and greater
ESG transparency. Active ownership strategies include
proxy voting, dialogue with company management and
sponsorship of shareholder resolutions, and public policy
advocacy.
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3HUIRUPDQFH GDID IRU IKUHH \HDWV DQG 0RQJHU LV DQQXDILJHG 3HUIRUPDQFH UHSUHVHQIV
)XQG VKDUHV LQGLFDIHG DIl QHIl DVVHI YDIXH 1$9  7KH LQGH[ UHIXUQY UHAHFI QHUKHU IKH
GHGXFILRQ RI IHHV DQG H[SHQVHV DVVRFLDIHG ZLIK D PXWXD0 IXQG QRU WKH LPSDFW RI ID[HV
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EZI RAWDEﬁ[W\ &VN JURZIK DQG YDOXDILRQ BTSMX Russell 2500™

YRULPSRUIDQI GLVFIRVXUHV DQG LQIRUPDILRQ UHIDUGLQJ LQGH[ DQG SRUNRIR FKDUDFIHUVILFY GHAQUILRQV SIHDVH VHH UHYHUVH VIGH
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Lead Portfolio Manager Kenneth Scott, CFA
Portfolio Managers Leanne Moore
Richard Q. Williams, CFA
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