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e We reached approximately 20% cash in Dynamic Global Dividend Fund on Friday, March 6. At that time
Dynamic Global Asset Allocation Fund was approximately 55% equities with the balance in cash and US
Treasury Bills. The Dynamic Global Discovery Fund and the Dynamic American Fund have elevated
levels of cash below that of the low-moderate risk Funds listed previously.

e We have no exposure to Energy.
e The Dynamic Global Asset Allocation Fund has no exposure to corporate credit.

e Over the last week factors we like such as Profitability have outperformed. Factors we do not like such as
Leverage and Volatility have underperformed.

o Credit spreads are elevated and we need to see signs of improvement in credit to change our short term
positioning.
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Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual
compound total returns including changes in unit values and reinvestment of all distributions does not take into
account sales, redemption or option changes or income taxes payable by any security holder that would have reduced
returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.
Views expressed regarding a particular company, security, industry or market sector are the views of the writer and
should not be considered an indication of trading intent of any investment funds managed by 1832 Asset Management
L.P. These views should not be considered investment advice nor should they be considered a recommendation to
buy or sell. Dynamic Funds® is a registered trademark of its owner, used under license, and a division of 1832 Asset
Management L.P.
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