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In an exclusive interview with Consuelo Mack, Robert Kleinschmidt explains his contrarian investment
philosophy and why he is finding the best values where most people do not want to be.

Disclosur e: Opinions and information provided in this video are as of the date indicated and may change at
any time.

The material should not be construed as investment advice. No representation is made concerning the
accuracy of cited data, nor is there any guarantee that any projection, forecast or opinion will be realized.

The discussion in the video represents an assessment of the market environment at a specific point in time
and is not intended to be a forecast of future events, or a guarantee of future results. Information contained
therein is based on information believed to be reliable. However, we do not make any representation asto
itsaccuracy or completeness. Any statement non-factual in nature constitutes only current opinion, which is
subject to change. Securities holdings that are referenced may be held in other portfolios managed by
Tocqueville or owned by principals, employees and associates of Tocqueville, and such references should
not be deemed as an under standing of any future position, buying or selling, that may be taken by
Tocqueville.

References to stocks, securities or investments should not be considered recommendations to buy or sell.
Past performance is not a guide to future performance. Securities that are referenced may be held in
portfolios managed by Tocqueville or by principals, employees and associates of Tocqueville, and such
references should not be deemed as an under standing of any future position, buying or selling, that may be
taken by Tocqueville. We will periodically reprint charts or quote extensively from articles published by
other sources. When we do, we will provide appropriate source information. The quotes and material that
we reproduce are selected because, in our view, they provide an interesting, provocative or enlightening

per spective on current events. Thelr reproduction in no way implies that we endorse any part of the material
or investment recommendations published on those sites.



