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we had a special wharton reunion edition of “Behind the Markets” Tast week, touching on
three different Wwharton grads’ experiences. The first half of the show focused on
managing money in India, while during the second half, a guest discussed his deep focus
on technology companies, given his expertise 1in running T1long/short hedge fund
strategies.

The team from Malabar Investments—Sumeet Nagar and Akshay Mansukhani-have been described
by wes Gray, CEO of Alpha Architect, as “the warren Buffett of India.” This team has
been investing over the Tlast decade, during which time the Malabar strategies have
tripled in value generally when the market was flat in U.S. dollar terms. Key discussion
points:

e The inefficiencies and Tack of general market coverage in the Indian mid- and
small-cap space and how the Malabar team is investing for the Tong-term growth of
Indian consumers

e How the top 10 names in the Malabar investment portfolio have generated over 30%
weighted average annual earnings growth over the Tlast five years

e Illustrating their thinking, the Malabar team profiled why air travel is taking
off with less than 10% of the population having taken a flight and why a Tuggage
brand is one of best ways to reflect this consumer growth theme

e Nagar talked about the entrepreneurial bug and how, for the opportunity to start a
company, entrepreneurs are often giving up salaries that could earn them 10 times as
much but that they should follow their passions and T1ook past that short-term
sacrifice. “Just do 1it,” 1is his advice for those with deep passion.

Christopher Swann, founder of Cygnus Capital Real Estate Advisors, started his career at
McKinsey before starting his own software companies. He also worked for a technology
hedge fund before getting to Steven Cohen’s hedge fund, SAC Capital. we discussed:

e Why Swann thinks we are closer to the end than the beginning for the market’s
focus on the tech sector

e How Swann applies a quantitative model to find situations that are many standard d
eviations from the norm before they dig into fundamental analysis

e Why Swann believes the tech sector is a great place to look for shorts

e A “euphoria” reset model and how to Took for opportunities when high-multiple
companies start to turn around-featuring some -dinteresting quantitative stats in
terms of stocks that could make great short candidates
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It was an interesting conversation, and I encourage you to Tlisten to the full podcast
here.

For standardized performance and the most recent month-end performance click here NOTE,
this material 1is intended for electronic use only. Individuals who intend to print and
physically deliver to an investor must print the monthly performance report to accompany

this blog.

For more investing insights, check out our Economic & Market outlook

View the online version of this article here.
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IMPORTANT INFORMATION

U.S. 1dinvestors only: Click here to obtain a WisdomTree ETF prospectus which
contains investment objectives, risks, charges, expenses, and other information;
read and consider carefully before investing.

There are risks involved with investing, including possible loss of principal. Foreign
investing involves currency, political and economic risk. Funds focusing on a single
country, sector and/or funds that emphasize 1investments 1in smaller companies may
experience greater price volatility. Investments in emerging markets, currency, fixed
income and alternative investments include additional risks. Please see prospectus for
discussion of risks.

Past performance is not indicative of future results. This material contains the
opinions of the author, which are subject to change, and should not to be considered or
interpreted as a recommendation to participate in any particular trading strategy, or
deemed to be an offer or sale of any investment product and it should not be relied on
as such. There is no guarantee that any strategies discussed will work under all market
conditions. This material represents an assessment of the market environment at a
specific time and is not intended to be a forecast of future events or a guarantee of
future results. This material should not be relied upon as research or investment advice
regarding any security in particular. The user of this information assumes the entire
risk of any use made of the information provided herein. Neither WisdomTree nor 1its
affiliates, nor Foreside Fund Services, LLC, or 1its affiliates provide tax or Tegal
advice. Investors seeking tax or legal advice should consult their tax or Tlegal advisor.
Unless expressly stated otherwise the opinions, interpretations or findings expressed
herein do not necessarily represent the views of WisdomTree or any of its affiliates.

The MSCI information may only be used for your internal use, may not be reproduced or
re-disseminated in any form and may not be used as a basis for or component of any
financial dinstruments or products or indexes. None of the MSCI information is intended
to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an 1indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this
information. MSCI, each of 1its affiliates and each entity involved in compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties. with respect to this information, in no event shall any MSCI
Party have any Tiability for any direct, 1indirect, special, incidental, punitive,
consequential (including Toss profits) or any other damages (www.msci.com)

Jonathan Steinberg, Jeremy Schwartz, Rick Harper, Christopher Gannatti, Bradley Krom,
Tripp Zimmerman, Michael Barrer, Anita Rausch, Kevin Flanagan, Brendan Loftus, Joseph
Tenaglia, Jeff weniger, Matt wagner, Alejandro Saltiel, Ryan Krystopowicz, Jianing Wu,
and Brian Manby are registered representatives of Foreside Fund Services, LLC.

wisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.

You cannot invest directly in an index.
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DEFINITIONS

standard deviation : measure of how widely an 1investment or {investment strategy’s
returns move relative to its average returns for an observed period. A higher value
implies more “risk”, 1in that there is more of a chance the actual return observed is
farther away from the average return.

Short (or short Position) : The sale of a borrowed security, commodity or currency
with the expectation that the asset will fall in value, the opposite of Long (or Long
Position).
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