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A darkened square indicates the weighted average
style of the portfolio.

Investment Style: Small Cap Value

Inception Date: March 31, 1972

*  Overall Morningstar Rating™*

Portfolio Managers: Richard A. Shuster, CFA
Gregory Weiss

Benchmark: Russell 2000 Value® Index

Account Minimums: $100,000

Assets Under Management: $23 million

Number of Holdings: 96

*As of December 31, 2018, rated against 373 funds
in the Morningstar Small Value Category based
on weighted average of the Fund’s performance
figures associated with its 3-, 5-, and 10-year
Morningstar Rating metrics. See reverse for more
information.

Portfolio Managers

Mr. Shuster has been
managing the WPG
Partners Small/Micro
Cap Value Fund since
2003 when the Fund’s
strategy transitioned to
U.S. small cap value. He
joined the firm in 1999
as a Managing Director
and Head of the WPG
Small Cap Value Team. He has thirty-five
years of investment experience.

Mr. Weiss joined WPG
Partners in mid-1999
to work on the firm’s
Small Cap Value team.
He joined the firm
from Bear Stearns
where he began his
investment career in
1995 as an equity
analyst, responsible for
covering the building
materials, nonferrous metals, steel and
steel-related industries. He has twenty-five
years of investment experience.

You should consider the investment
objectives, risks, charges and expenses of
Boston Partners Investment Funds carefully
before investing. Call (888) 261-4073 to
obtain a prospectus with this and other
information about the Funds. It should be
read carefully before investing.

Boston Partners Investment Funds www.hoston-partners.com

Ticker: WPGTX (Institutional Class)

Investment Objective

The WPG Partners Small/Micro Cap Value Fund applies a bottom-up, fundamental approach
to create a well-diversified stock portfolio of small companies selling at compelling
valuations. The Fund seeks capital appreciation by investing primarily in common stocks,
securities convertible into common stocks and in special situations.

Principal Investment Strategies

The Fund applies a value approach to identify securities with compelling valuations and
potentially improving fundamentals. Both qualitative and quantitative methods are used to
assess a security’s potential value. Securities are held until their market value reflects what is
believed to be their intrinsic values.

Investment Advisor: Boston Partners

Boston Partners is a premier provider of value equity investment products that are firmly
rooted in fundamental research and are based on a disciplined investment philosophy and
process. In addition to Boston Partners value equity strategies, the Boston Partners brand
includes WPG Partners Small & Micro Cap Value strategies. The investment processes

of Boston Partners and WPG Partners are separate and independent, enabling clients to
fully benefit from each specialist expertise. Boston Partners is an indirect, wholly owned
subsidiaryof ORIX Corporation of Japan (“ORIX”).

Investment Process

Small Cap Value Universe <$4 billion
>5,000 Companies

Unique Idea Generation: Proprietary buy/sell list, sell-side brokers,
quarterly idea groups, microcap dedicated conferences, fundamental screens.

Companies We Have Met
3,000 - 3,500
Evaluate 4 criteria:

1) ROI 3) Conservative leverage
2) Solid mgmt. track record  4) Strong cash flow

Company
Meeting

Financial/
Valuation
Determination

Working List
700 Companies

Price meets our valuation criteria

Fundamental Risk/Reward

Research Relationship
Potential Portfolio Candidates
175 Companies
Industry/ . i
Crneaion - Catalyst |de_nt|f|ed .
3 - Sectors reviewed L
Analysis Weightings

Potential
New Ideas
Per Year
60-100

Risk Considerations

Value investing involves buying the stocks of companies that are out of favor or are
undervalued. This may adversely affect the Fund value and return. Investments in REITs may
be affected by economic forces and other factors related to the real estate industry. There is

risk that the “special situation” might not occur which could have a negative impact on the
securities. The purchase of Rights and Warrants involves risk that the Fund could lose the
purchase value of the right or warrant. The Fund may invest in securities that are traded only in
the over-the-counter market as well Small Cap and Micro Cap securities. These securities may be
subject to wide fluctuations in market value. Investments in micro,small and mid capitalization
companies present a greater risk of loss than investments in large companies due to greater
volatility and less liquidity. Investments in convertible securities present credit and interest rate
risk, as well as risks associated with equity securities.
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10 Year Risk/Return Analysis Cumulative Growth of a $1,000 Investment (Pre-tax Investor Class)
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17.9 18.4 189 dividends and capital gains, and does not reflect sales loads, redemption fees or the effects of taxes on any
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Returns are net of fees for Institutional Class. Fund Performance as of December 31, 2018

Past performance is not an indication of future results.

Direct investment in an index is not possible. Standard 40 1 3 5 10 Since
Deviation is a statistical measure of dispersion. 2018 Year Year Year Year Inception’
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Price/Earnings (FY1) 9.3x .7x > Benchmark was the Russell 2000® Growth Index from inception to August 31, 2003; starting September

Price/Book Ratio 1.1x 1.3x 1, 2003, the benchmark is the Russell 2000® Value Index, unmanaged indices that assume reinvestment of

ROE (5-Year Average) 5.1% 6.6% dividends. The Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell

3000® Index. The Russell 2000® Value Index contains stocks included in the Russell 2000® Index displaying
OROA (5-Year Average) 6.9% 14.6% low price-to-book ratios and low forecasted growth values. Direct investment in an index is not possible.
Witd. Avg. Market Cap $1.6B $1.8B The performance data quoted represents past performance and does not guarantee future results. Performance
. is in USD. Current performance may be lower or higher. View our Fund Prices and Performance page for returns

Median Market Cap $805 M $598 M current to the most recent month-end at www.boston-partners.com. The investment return and principal value of
Price/Earnings Ratio: A method of valuing stocks, an investment will fluctuate so that shares, when redeemed, may be worth more or less than their original cost.
calculated by dividing the closing price of a company’s Returns are historical and include changes in share price and reinvestment of dividends and capital gains.
stock by its annual earnings per share. A higher Performance for periods over one year is annualized; less than one year is not annualized.
multiple means investors have higher expectgtions for Institutional Class
fut'ure growth a.nd have bl.d up the stock’s price. Annual Operating Expenses 1.11%
Price/Book Ratio: The price per share of a stock Fee Waivers? (0.01)%
divided by its book value (net worth) per share. For a Net Expenses 1.10%
portfolio, the ratio is the weighted average price-to-
book ratio of the stocks that it holds. ? The Fund’s advisor has contractually agreed to waive a portion of its advisory fee and/or reimburse certain
Return on Equity: A measure of a corporation’s expenses in order to limit total annual Fund operating expenses to 1.10% of the Fund’s average daily net
profitability that reveals how much profit a company assets through February 29, 2020. Operating expenses include management fees, distribution fees and
generates with the money shareholders have invested. administrative, legal, registration and other expenses. Net expenses are as of the most recent prospectus and
Operating Return on Operating Assets: An indicator of are applicable to investors.

how profitable a company is relative to its total assets.

Calculated by dividing a company’s annual earnings by Sector Weightings (% of Portfolio)

its total assets.
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Ten Largest Stock Holdings (% of Portfolio) m WPG Partners Small/Micro Cap Value Fund

® Russell 2000® Value Index

26.5

Popular, Inc. 3.2
KBR, Inc. 2.9
Allegheny Technologies Inc. 25
ICF International, Inc. 2.3
Kemper Corporation 2.1
Acacia Communications, Inc. 2.0
Generac Holdings Inc. 1.9
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The specific securities identified and described do
not represent all of the securities purchased, sold, or Portfolio composition, which is as of December 31, 2018, is for illustration purposes only and is not a
recommended for advisory clients. It should not be permanent reflection of the fund.

assumed that an investment in these securities was or
will be profitable. Portfolio subject to change.

For each fund with at least a three-year history, Morningstar calculates a Morningstar Rating based on a Morningstar Risk-Adjusted Return measure that accounts for
variation in a fund’s monthly excess performance (not including any adjustment for sales loads), placing more emphasis on downward variations and rewarding consistent
performance. The top 10% of funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars and the
bottom 10% receive 1 star. As of December 31, 2018, the WPG Partners Small/Micro Cap Value Fund’s 3-, 5-, and 10-year period ratings were, respectively 1 star out

of 373 Funds, 1 star out of 327 Funds, and 1 star out of 228 Funds - Institutional Class. Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers
are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

rs Investment Funds Quasar Distributors LLC, Distributor




