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Disclosure Regarding Morningstar Rating 

The Morningstar rating is for Scharf Investments’ equity strategy  and includes a ***** 
overall (422 advisers rated), a ***** for three-year perform ance (422 advisers rated), a ***** 
for five-year perform ance ( 389 advisers rated) and a ***** for ten-year performance ( 238 
advisers rated).  The top 10% of  managers in each category received 5 stars.  The next 22.5% 
received 4 s tars, the nex t 35% received 3 stars,  the next 22.5% received  2 stars and the bottom 
10% received 1 star.  The rating may not be representative of any one client’s experience 
because the rating reflects an averag e of all fee-paying, fully discretionary equity accounts.  The 
rating is not indicative of future performance.  Scharf Investments does not pay a fee to 
participate in the Morningstar rating surveys. 
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