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What Makes Us Different?

The differentiation of this product from others in the
marketplace begins with the Top Down process Trevor
Stewart Burton & Jacobsen Inc. employs. We focus on the
longer-term economic fundamentals that ultimately drive
markets.

Second, we define corporate characteristics for the
economic environment we foresee. These characteristics
allow us to identify industries that are likely to benefit
from and be harmed by that environment.

No industry must be included or excluded from our
portfolios, nor do we benchmark portfolio allocation
relative to an index. This allows us to adjust the risk
exposure of the portfolio to an appropriate level for market
conditions.

Market conditions favor our equity product when long-
term economic fundamentals are of greater importance and
the market is investment driven rather than speculatively
driven. When the market is speculatively driven our
product is likely to underperform.

By adhering to this approach through periods of short-
term disappointing relative performance, we have
outperformed many of our competitors in the long-term
with positive alpha with lower volatility than the market.

For over 36 years our investment process has provided our
clients not only with positive relative performance to the
S&P Index, but has done so while protecting their
portfolios in down markets, as can be noted here by our
performance in 2008.

Top Down Equity Universe Ranking
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HIGH (0.05) 1045 38.36 7.39 7.01 8.59 6.56
FIRST QUARTILE 7.78 33.33 482 471 6.09 461
MEDIAN 639 3080 378 362 521 380
THIRD QUARTILE 5.14 28.73 281 2.99 448 312
LOWY (0.95) 247 23.58 014 1.59 3.33 163
MEAN 6.51 30.94 375 3.85 5.36 3.80
WALID COUNT 323 321 309 289 253 186
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