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spans equity research and senior management positions at FTSE companies. This experience helps to
ensure a business owner's approach. His number two is head of research, Julian Robins, a co-founder of the
firm who has worked with Smith for more than three decades. They have served investors well over the long
run. This duo is supported by three analysts, the most recent of whom was hired in 2020. The compact
analytical resources are appropriate thanks to the clearly defined approach, which leads to a narrow
investment universe of high-quality companies that sees little change. Succession plans are in place, and

Robins would take the lead were Smith to step back.

We like the investment philosophy, which is to buy and hold high-quality businesses that will continually
compound in value. The approach is bottom-up, combining prescriptive screens with deep fundamental
analysis. The investment process is simple and well-articulated at all levels, starting with their stated
objective, their strong identification of areas in which the fund won't invest, as well as total clarity in what
they seek in investments and the price they are willing to pay. This leads to a high-conviction portfolio of 20-

30 high-quality companies.

We monitor sell discipline and competition for capital within the portfolio. This includes the timing of sales,
the rationale behind them, and position sizing decisions. The focus on long-term cash flow compounders

remains evident. This has contributed to a subtle evolution in portfolio shape, with a reduction in consumer
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defensive companies, where the manager is now less positive. Notable recent sales in this area include
Diageo, McCormick, and Pepsi. Elsewhere, we have seen a more permissive approach to sizing for the top
two holdings in recent years, which have skirted the maximum 10% permitted under UCITS rules. This is at
odds with the fund's earlier years. Smith says this increased weighting is the result of "running his winners,”
but there is a slight inconsistency in that the smaller Fundsmith Stewardship fund, which he also runs, has

stuck to the 6%-7% range for top positions that was previously in place.

Overall, the portfolio remains high-quality and different from the benchmark. It continues to offer high and
more durable returns on capital than the index, and more than 90% of the fund is invested in companies
where we assign wide Morningstar Economic Moat Ratings. The manager is willing to pay a premium for
this. The portfolio's free cash flow yield is less attractive versus the index than it was in the 2010s. This is
driven in part by lower cash conversion relative to its history, driven in part by high capital expenditure at
companies such as Meta Platforms, Microsoft, and Novo Nordisk, but also the willingness to pay a premium
for quality.

Long-term returns have been strong. However, over the past three years (through April 30, 2025), the fund
has lagged the MSCI All Country World Index and the global large-cap growth Morningstar Category. Some
of the underperformance has been style-related, some driven by marked concentration in returns for the
index, but there have also been some stock-specific upsets. Some of the consumer holdings disappointed in
2024, and Novo Nordisk had a volatile year. The manager has an excellent long-term track record on the
back of strong stock selection and attractive downside resilience. It can see periods of underperformance
given its concentrated nature and the tilt to quality-growth. As such, investors are encouraged to remain

long-term to fully benefit from the strengths of the approach.

People @ High
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g Analyst
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This focused team of investors is led by Terry Smith and Julian Robins.

They are philosophically aligned, and the stock universe is tight, permitting an in-depth level of research. A
key strength is the manager's ability to take a business owner's viewpoint, combined with his extensive
history of cash flow-based analysis and willingness to see through short-term noise. Smith has worked with
head of research Julian Robins for over three decades. People management has been strong; there has been
zero turnover in the investment team managing this fund, and succession plans are in place already. This

contributes to a High People Pillar rating.

Fundsmith co-founder Smith's industry experience dates back to 1974 and has included time in research
and in senior management positions at FTSE companies. He is an outspoken investor and has often
demonstrated his willingness to bet against the crowd. As CEO of Collins Stewart, he led the management
buyout of the company, which was later floated on the London Stock Exchange. While CEO of Tullett Prebon,

he was an investment advisor to the firm's pension fund, following the same investment principles that form
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the bedrock of Fundsmith.

Mauritius-based Smith is supported by a handful of other investors. This includes his second in command
and head of research Robins. Robins joined the industry as an analyst covering banks in 1984 before moving
to BZW in New York in 1993. In 1999, he set up an office in New York for Collins Stewart, then left in 2009 to
set up Fundsmith with Smith in 2010. He continues to live in the US and works closely with Smith in the
management of the fund.

Smith and Robins are supported by three analysts. Partner/analyst Daniel Washburn joined Fundsmith in
2011 and relocated to Mauritius in 2019. London-based Tom Boles is another partner/analyst, having joined
in 2013, and also serves as head of sustainability. Finally, New York-based Yiktat Fung joined as an
experienced analyst in 2020, initially to focus on the long-short strategy. All analysts are generalists. Given
the highly restricted investment universe and very low turnover to date, the team is adequately resourced

despite its small size relative to some peers.

Smith still appears to thoroughly enjoy investing and client contact, and he has no immediate plans to step
back. There are long-term succession plans in place. Robins has been earmarked as the likely successor.
There are no changes to responsibilities planned in the short term. Smith has restated his commitment to
his role as CEO and CIO, and as chair of the investment committee he continues to review all research notes.

Process @ Above Average
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’ Analyst
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Approach
An established process.

We continue to recognize the strengths of this buy-and-hold quality growth approach, which earns an Above
Average Process Pillar rating.

The process is simple and well-articulated. It aims to buy and hold—ideally forever—high-quality
businesses that will continually compound in value. High-quality companies are considered those that have
an above-average cash return on operating capital employed, and an ability to reliably grow at this rate of
return. In order to achieve these criteria, the team targets companies with strong competitive advantages
(typically based on significant intangible assets) and little need for financial leverage. The team considers
only companies above USD 2 billion in market cap that are headquartered in developed markets, though the
latter constraint may eventually be lifted for a small handful of firms deemed of sufficiently high quality.

These investment criteria restrict the starting universe to around 500 companies, reduced to 300 when
screened for an operating return of more than 3% above their cost of capital. Further screens aim to identify
consistent growth, looking for steady revenue growth, operating margins above 10% (that can also be
maintained at this level), high free cash conversion, and opportunities to reinvest this free cash back into
the business for growth. This process results in an ultimate investable universe of around 80 names at
present, upon which the team undertakes fundamental analysis and builds detailed discounted cash flow
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Portfolio

Portfolio construction is high conviction with 20-30 holdings. The interpretation of quality leads to enduring
structural biases in the portfolio: It will never hold firms that require leverage, are cyclical, or have a high
degree of obsolescence. Smith's preferred areas of the market have tended to be consumer staples and
healthcare.

The approach remains long-term, and portfolio turnover is typically below 5%. Smith has been more active

in recent years: name turnover has ticked up a bit.

We continue to monitor sell discipline and competition for capital in the portfolio. This is a balancing act for
all buy-and-hold managers. In the past, the manager waited too long to sell positions such as Estee Lauder
and PayPal. In the past 18 months, there have been a handful of sales. This includes consumer defensive
companies Diageo, Pepsi (sold earlier in Fundsmith Stewardship), and McCormick, as well as the small
position in Apple. New purchases include Texas Instruments, Atlas Copco, Intuit, Zoetis, and another as yet
undisclosed new holding. We note that Texas Instruments is a bit more cyclical than some other holdings,
but like the other new buys it has many attractive quality features. It joins a handful of other positions with
high capital expenditure, such as Meta, Microsoft, and Novo Nordisk.

Overall, this remains a high-conviction portfolio with some punchy active weightings, and the focus on
quality is evident. More than 90% of the fund is invested in companies that receive a wide moat rating
(compared with around 60% for the category index). Return on invested capital remains highly attractive

and leverage remains low, as indicated by the portfolio's financial health rating of A.

Compared with the index, the fund's free cash flow yield is not as attractive as it once was. Explaining this is
a combination of valuation and decreased cash conversion among some holdings, owing in part to high

capital expenditure.

Parent @ Above Average 3 Madeleine Black
06 May 2026 18:46 UTC ), /ssociate Analyst

This focused and established boutique earns an Above Average Parent rating.

The business is structured as a partnership. It is headquartered in London with offices in Mauritius and the
us.

Assets stand at GBP 24 billion as of the end of December 2025, with a heavy skew to the flagship global
equity strategy. The product lineup is simple. The firm has stuck to its area of expertise. It employs a
singular quality-growth investment philosophy, applied to two different opportunity sets: developed global
large caps (including a stewardship variant) and global mid-caps. The aim is to provide investors with the
best long-term returns on a risk-adjusted basis by investing in quality businesses that, in an ideal world,

they could hold indefinitely. In 2022, the firm stepped down from running an emerging-market equities
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investment trust, where the firm felt it had no particular edge.

Overall headcount has grown over time and stood at 60 employees at the end of January 2026. The
partnership ranks have also expanded and now consist of 20 partners across various functions. This shows a
path for long-term staff retention. Investment professional turnover is low. An investment-led culture

permeates the firm's investment capabilities.

Like many boutiques, there is key-person risk in the founder, and Terry Smith still controls the majority of
the firm, mostly via his Seychelles-based foundation now. Succession planning is reasonably well-
considered at the firm level. Smith has no plans to step back, but were this to happen, Julian Robins is
expected to take the lead on the flagship global equity strategy while Mark Laurence is the presumed
successor as CEQ. Smith and key personnel are heavily invested in the group's strategies, making them

well-aligned with investors' interests.

Fees could be cheaper. The low-turnover approach ensures that trading costs are kept to a minimum (it also

clearly articulates the total cost of investment to investors). Economies of scale have not been fully passed

to clients.
Performance ~1  Daniel Haydon
27 Apr 2026 10:57 UTC ' Analyst

The fund has struggled to keep pace with the index in recent markets, but long-term results are impressive.

From its launch in November 2010 to the end of April 2025, it has comfortably outperformed its MSCI World
Index benchmark, the Morningstar Global Growth Target Market Exposure Index category benchmark, and

the global large-growth equity category average. Its lower volatility has also resulted in strong risk-adjusted
performance over this period. Performance benefited from style tailwinds for much of the fund's life, but the

manager has added value above and beyond the strategy's investment style bias.

Like many quality-growth peers, recent relative performance has been challenging, hit by the rise in interest
rates. The fund has now underperformed its MSCI World Index prospectus benchmark and the category
index over one, three, and five years. Some of this has been style-related, but there have also been some
stock-specific upsets..

This has been compounded by the odd nature of the market in recent years, which proved difficult to beat
given narrow market leadership among the "Magnificent Seven" stocks and among some lower-quality
companies this fund will always tend to avoid. Relative to a subset of funds with similar portfolio
characteristics, the long-term returns have proved superior, including on a risk-adjusted basis. One should
expect it to struggle more in strongly rising, momentum, or low-quality beta-driven markets. In addition,
given the structural underweighting in most financials, energy, materials, utilities, and telcos, we would
expect the fund to underperform if those sectors were all outperforming. We note that downside resilience
has been a key strength since inception, and it has captured just 69% of category index losses from its
inception to the end of April 2025. Most of the holdings retain useful defensive properties.
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For the year to date to end April 2025, market volatility has been extreme but serves as a reminder to remain
long-term. Some holdings that had initially done poorly have since recovered some lost ground, and the
fund offered some downside protection. This follows a weak year for relative performance in 2024. It was
again influenced by the Magnificent Seven effect, which dominated index returns, but there was also
weakness in some of the consumer holdings and Novo Nordisk, which had a volatile year. The main
detractors were L'Oreal, IDEXX, Nike, Brown-Forman, and Novo Nordisk. This was offset by contributions
from the likes of Meta, Microsoft, Philip Morris, Automatic Data Processing, and Stryker. This follows a weak
relative return in 2023, where the main detractors were Estee Lauder (now sold), McCormick (now sold),
Diageo (now sold), Mettler Toledo, and Brown Forman (still held, but trimmed). The main contributors were
Meta, Microsoft, Novo Nordisk, L'Oreal, and IDEXX.

We advise investors to take a long-term view to fully benefit from the approach.

Price Score: 0.10
27 Apr 2026 10:57 UTC

- Daniel Haydon

" Analyst
Fundsmith Equity T Acc's Representative Cost Ex Transaction Fee is 1.04% per year.
It places it in the middle quintile of the Morningstar EAA Fund Global Large-Cap Growth Equity Category,

where the median fee is 1.07% per year. This cost positioning translates into a Medalist Rating Price Score of

0.1, which reflects its relative price positioning within the category. The Price Score ranges from -2.50 (most

expensive) to +2.50 (cheapest), with higher scores indicating better cost competitiveness. Il
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accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any

Licensed Tool, unless it arises as a direct result of the negligence of Al Bell.
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Fundsmith Equity T Acc
Parent | @ Above Average

Morningstar Category Category Index Prospectus Benchmark
EAA Fund Global Large-Cap Growth Equity Morningstar Gbl Growth TME NR USD N/A

Firm / Investment Provider Advisor Subadvisor

Fundsmith LLP Fundsmith Investment Services Limited -

Branding Company Breakdowns: Fundsmith 31 Mar 2026

Global Asset Class Breakdown in Funds (Brand-Level) Global Total Firm Assets and Investment Flows in Funds (Firm-Level)

31 Mar 2026 .
6.0 480
25
40 320
20 =
20 160 &
15 = allnaininalon 5. lan -II. 2
= s 00 || - ] LU | L - 00 2
= 10 = [ I Ll [ [ ] 2
2> = — 2
= 2 20 160 5
2 g S =
2 o= =
2 3 40 320 5
. m__60 -480 1
Asset Class Assets EURBIl  Assets % 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD
W Equity 19.8 1000 Global Assets By Region, By Domicile EUR Bil
I Allocation — — 31 Mar2026
M Fixed Income - -
W Alternative Strategies - -
M Real Assets - -
M Capital Preservation - —
Other - —
[ Hybrid Securities - -
Total Assets 19.8 100.0  Americas Europe & Africa Asia & Australia
0.0 19.8 0.0

Al Bell includes AJ Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are .
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or MmRNlNGSTAH
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any

Licensed Tool, unless it arises as a direct result of the negligence of Al Bell.
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Fundsmith Equity T Acc
Performance
Morningstar Category Category Index Prospectus Benchmark
EAA Fund Global Large-Cap Growth Equity Morningstar Gbl Growth TME NR USD N/A
Morningstar Rating and Risk 31 Mar 2026 Growth of 10,000 (G8P)
Period / Total Morningstar Morningstar Morningstar 42,500
Invin Cat Return% Retvs Cat  Riskvs Cat Rating = Inv(GBP)
36,000 -
3 Years 0.77 Low Avg * Category
Index
2471 29,500 Manager Chan,
5 Years 210 BelowAvg Below Avg %% anagerthange
@ Full
1948 23,000 < Partial
10'Y 1034 A Below A ok
0 Years 0.34 Avg elow Avg 16500
851
Overall — BelowAvg BelowAvg %% 10,000
3,500
3-Year Risk vs. Category Avg 31 Mar 2026 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  YTD TotalRtn.%
A 2816 2197 220 2563 1829 2211 -1380 1237 887 0.79 -840 Investment
2036 17.02 -474 2423 2370 1457 -1808 1602 1519 734 091 Category
2279 1663 155 2504 2487 1806 -1897 2231 2395 1125 490 Index
L A Hiah B BE E H =H B =H = & B NA QurtleRank
ow verage 'Y 0 3 3 4 6 16 30 66 78 8 NA PercentieRank
680 730 860 1,619 1867 2072 2457 2908 2923 3006 3,142 #of InvinCat.
3-Year Return vs. Category Avg 31 Mar 2026
Performance data presented is non-standardized. For standardized performance see the Standardized and Tax Adjusted Returns
Disclosure Statement at the end of this report. *Performance Disclosure: The performance data quoted represents past performance
and does not guarantee future results. The investment return and principal value of an investment will fluctuate; thus an investor's
shares,when sold, may be worth more or less than their original cost. Current performance may be lower or higher than return data
. quoted herein. For performance data current to the most recent month-end, please visit
Low Average High http://advhypo.morningstar.com/advisor/login/familyinfocontents.asp.

3-Year Market Volatility Measures 30 Apr 2026

Inv CatAvg. CatIndex

Upside Capture Ratio % 5482 8530 108.14
Downside Capture Ratio % 11158  108.08 11236
Maximum Drawdown % -16.06 -11.52 -9.91
Drawdown Peak Date 21125 811123 81123
Drawdown Valley Date 3131126 10/31/23  10/31/23
Max Drawdown Duration 14Mo. 3Mo. 3Mo.
Trailing Returns (Annualized) 30 Apr 2026

Total Investor % Rank Category  Index

Ret%  Ret% inCat Ret% Ret%
1 Year 030 110 9500 1811 2832
3 Years 077 151 9600 11.03 17.90
5 Years 210 252 8200 521 998
10 Years 1034 1010 57.00 1075 13.96
Earl Avail* 1287 - - - —
*Earliest Available as of 01 Nov 2010
Rolling Return Summary 30 Apr 2026
36-Month Rolling Periods Quartile %
150 Observations, 13 Years 62
The shading and percentages 23
correspond to how often the 10
strategy returns landed in each
category quartile. >

Portfolio Risk Score 31 Mar 2026

Risk Score Risk Level

W 0-21 Cautious

’\ W 2246 Moderate

W 4777 Adventurous

| 7899 Very Adventurous

| 100+ Extreme

% Private 2.65

0 100
Risk & Return Measures 30 Apr 2026
3-Year 5-Year 10-Year

Trailing Investment ~ CatAvg. CatIndex Investment CatAvg. Catlndex Investment CatAvg. CatIndex
Alpha -12.62 -4.56 -0.82 -6.12 -3.71 -1.61 -1.44 -2.19 0.49
Beta 0.78 0.94 1.16 0.74 0.92 115 0.82 0.96 1.05
R-Squared 7175 9542 90.78 72.61 9687 9257 7838 9716 9249
Sharpe Ratio -0.07 043 0.98 -0.09 0.04 0.36 048 0.44 0.66
Standard Deviation % 11.98 11.57 1359 1250 1280 14.67 12.51 12.39 13.50
Return % 0.77 11.03 1790 210 521 9.98 1034 10.75 13.96

AJ Bell includes Al Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any

Licensed Tool, unless it arises as a direct result of the negligence of Al Bell.
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Fundsmith Equity T Acc
Price Score: 0.10

Morningstar Category Category Index Prospectus Benchmark
EAA Fund Global Large-Cap Growth Equity Morningstar Gbl Growth TME NR USD N/A
Ongoing Charge 30 Jan 2026 Expense History 30 Jan 2026
Below Average 1.04 0 289 — Ongoing Charge %
M Total Assets Bil GBP
| 096 2311
Low Average High 072 173
| Investment 1.04
. 0.48 1.5
| Category Median 1.52
Cost lllustration (10k; 5% Return;GBP) 30 Jan 2026 024”"" ”m 58
13,000 T— 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
104
9750 107 1.06 1.05 1.05 1.05 1.06 1.04 1.04 104 104 104  Ongoing Charge %
' 912 1344 1577 1883 2315 2886 2245 2370 2248 1610 1245  Total Assets Bil GBP
294 216 2.09 095 088 0.59 242 147 331 -651 -236  Total Net Flows Bil GBP
6,500
@ Expense Breakdown Fee Level
5] 3,250
?ES ! Ongoing Charge % % Fee Level (Broad) Peer Group (Broad)
= Ongoing Charge % 01/30/26 104  BelowAverage Global Large-Cap Growth Equity
No Fees Fees After Fees
Representative Cost 05/31/26 1.04 Fee Level Breakpoints
Value(GBP) (Distribution)

Initial Investment 10,00000  Selected Components %o 39186 High >2.00
Expected Market Return w/ No Fees (5%) 1276282 MaxManagement Fee 100 Above Average  167-200
Performance Fee —

Fees (650.06) Average 1.20-1.67

Category Average - P Below Average 0.86-1.20
Expected Market Return After Fees (3.9%)  12,112.76 Low <086
Ongoing fees as of‘BVO Jan 2026. The fees illustrated above do : anever Median 1(5)[21
not reflect any additional account-related fees and charges
0.09
Historical Expense Ratio % 30 Jan 2026
2
2022 2023 2024 2025 2026
M Investment 1.040 1.040 1.040 1.040 1.040
Category Average 1.221 -0.080 1.215 1199 1.806
B Comparison Group 1.530 1.530 1.500 1470 1.520

Expense Ratio:0Ongoing Charge | Fee Level Comparison Group: Global Large-Cap Growth Equity Retail Broad

1-Yr Flow  Currency

Share Class Information
Morningstar

Investment Name ISIN Medalist Rating ~ Status Fee Level Ongoing Charge % Max Mgmt Fee Performance Fee Assets

Fundsmith Equity | Acc GBOOB41YBWT1 Open — 0.94 0.90 0.00 7.54 Bil -4.77 Bil
Fundsmith Equity | Inc GBOOB4MR8G82 Open — 0.94 0.90 0.00 1.77 Bil -1.89 Bil
Fundsmith Equity R Acc GBOOB4LPD)14 Open Average 1.54 1.50 0.00 39517 Mil -136.71 Mil
Fundsmith Equity R Inc (GBO0B4QBRK32 Open Average 1.54 1.50 0.00 3.90 Mil -6.74 Mil
Fundsmith Equity T Acc (GBO0B4Q5X527 Open Below Average 1.04 1.00 0.00 279 Bil  -750.45 Mil
Fundsmith Equity T Inc GBO0BAM93C53 & Open Below Average 1.04 1.00 0.00 165.73 Mil -A7.47 Mil

GBP
GBP
GBP
GBP
GBP
GBP

Al Bell includes AJ Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any
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Appendix
Historical Medalist Rating 1 Viay 2023
May 2026 Mar 2026 Feb 2026 Jan 2026 Dec 2025 Nov 2025 Oct 2025 Sep 2025 Aug 2025 Jul 2025 Jun 2025
= Silver Bronze ronze == Bronze Bronze ronze Bronze
May 2025 Mar 2025 Feb 2025 Jan 2025 Dec 2024 Oct 2024 Jul 2024 Jun 2024
Bronze Silver £2 Silver £3 Silver == Silver == Silver ilver Silver
May 2024 Mar 2024 Feb 2024 Jan 2024 Dec 2023 Nov 2023 Oct 2023 Sep 2023 Aug 2023 Jul 2023 Jun 2023
Silver Silver & Gold & Gold & Gold & Gold & Gold & Gold & Gold & Gold & Gold
Historical Pillar Rating 1 May 2023
May 2026 Apr 2026 Mar 2026 Feb 2026 Jan 2026 Dec 2025 Nov 2025 Oct 2025
People @ High @ High @ High @ High @ High @ High @ High @ High
Process Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Parent Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Price Score 0.10 0.10 - — — _ _ _
Sep 2025 Aug 2025 Jul 2025 Jun 2025 May 2025 Apr 2025 Mar 2025 Feb 2025
People @ High @ High @ High @ High @ High @ High @ High @ High
Process Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Parent Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Price Score - - - - - - - -
Jan 2025 Dec 2024 Nov 2024 Oct 2024 Sep 2024 Aug 2024 Jul 2024 Jun 2024
People @ High @ High @ High @ High @ High @ High @ High @ High
Process Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Parent Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Price Score = - - - - - - -
May 2024 Apr 2024 Mar 2024 Feb 2024 Jan 2024 Dec 2023 Nov 2023 Oct 2023
People @ High @ High @ High @ High @ High @ High @ High @ High
Process Above Average Above Average Above Average @ High @ High @ High @ High @ High
Parent Above Average Above Average Above Average Above Average Above Average Above Average Above Average Above Average
Price Score - - = - - - - -
Sep 2023 Aug 2023 Jul 2023 Jun 2023
People @ High @ High @ High @ High
Process @ High @ High @ High @ High
Parent Above Average Above Average Above Average Above Average
Price Score - - = -
Global Total Firm Assets and Investment Flows in Funds (Firm-Level) 31 Mar 2026
Total Net Assets (EUR Bil) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD
(o) 747 13.09 16.98 2443 23.02 3359 40.36 36.32 4016 32.76 19.80
Q2 9.11 14.20 19.64 2411 27.38 37.87 35.36 37.58 39.73 31.65 -
Q3 10.60 14.84 21.66 25.39 29.43 39.33 3434 35.84 38.33 21.72 -
Q4 11.66 16.74 19.81 26.71 31.88 44.49 34.36 36.85 36.85 2497 —
Net Flows (EUR Bil) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD
Q1 0.73 0.47 0.85 0.66 -0.55 -021 0.39 -0.66 -0.73 -1.68 -2.56
Q2 1.33 0.85 0.70 -1.26 1.24 0.55 -0.84 -0.07 -0.68 -1.56 -0.15
Q3 116 0.69 1.08 0.68 0.48 097 -0.94 -0.78 -1.31 -3.29 -
Q4 0.68 0.88 0.39 0.20 0.77 1.64 -0.71 -0.89 -233 -3.63 -

AJ Bell includes Al Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any

Licensed Tool, unless it arises as a direct result of the negligence of Al Bell.
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Standardized and Tax Adjusted Returns Disclosure Statement

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate; thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For performance data current to the most recent month-end please visit http://advhypo.morningstar.com/advisor/login/
familyinfocontents.asp

Standardized Returns assume reinvestment of dividends and capital gains. They depict performance without adjusting for the effects of taxation, but are adjusted
to reflect sales charges and ongoing fund expenses.

If adjusted for taxation, the performance quoted would be significantly reduced. For variable annuities, additional expenses will be taken into account, including
M&E risk charges, fund-level expenses such as management fees and operating fees, contract-level administration fees, and charges such as surrender, contract,
and sales charges.

After-tax returns are calculated using the highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes. Actual after-
tax returns depend on the investor's tax situation and may differ from those shown. The after-tax returns shown are not relevant to investors who hold their fund
shares through tax-deferred arrangements such as 401(k) plans or an IRA. After-tax returns exclude the effects of either the alternative minimum tax or phase-out
of certain tax credits. Any taxes due are as of the time the distributions are made, and the taxable amount and tax character of each distribution are as specified by
the fund on the dividend declaration date. Due to foreign tax credits or realized capital losses, after-tax returns may be greater than beforetax returns. After-tax
returns for exchange-traded funds are based on net asset value.

Annualized Returns 03-31-2026

Standardized Returns (%) 7-day Yield  7-day Yield Since Inception Max Front Max Back NetExp Gross Exp Max

Subsidized Unsubsidized 1Yr 5Yr 10Yr  Inception Date Load% Load% Ratio% Ratio% Reedemption %
Fundsmith Equity T Acc — — 522 2,66 9.85 1275 11-01-2010 0.00 — — — 0.00
Bloomberg US Agg Bond TR USD 435 0.31 1.70 6.48 01-03-1986
MSCI EAFE NR USD 21.21 "M 8.38 8.62 03-31-1986
Morningstar Gbl Growth TME NR USD 17.19 79 1"nM 8.42 11-24-2021
S&P 500 TR USD 17.80 1206 14.16 1110  01-30-1970
USTREAS T-Bill Auction Ave 3 Mon 412 3.60 231 3.88  02-28-1941
Return after Tax (%)

On Distribution On Distribution and Sales of Shares

1Yr 5Yr 10Yr Since Inception Inception Date r 5Yr 10Yr Since Inception

Fundsmith Equity T Acc — — — — 11-01-2010 522 2,66 9.85 12.71

AJ Bell includes Al Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are X
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or MmHNlNGSTAH
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any

Licensed Tool, unless it arises as a direct result of the negligence of Al Bell.



Morningstar Managed Investment Report | Report as of 7 May 2026 13:48, UTC

Page 14 of 27

Disclosure Statement

The Managed Investment Report is supplemental sales
literature, and therefore must be preceded or accompan-
ied by the investment's current prospectus or an equival-
ent statement. Please read this information carefully. In
all cases, this disclosure statement should accompany
the Managed Investment Report. Morningstar is not itself
a FINRA-member firm. All data presented is based on the
most recent information available to Morningstar as of
the release date and may or may not be an accurate re-
flection of current data for securities included in the
fund’s portfolio. There is no assurance that the data will
remain the same.

Unless otherwise specified, the definition of “funds” used
throughout this Disclosure Statement includes closed-
end funds, exchange-traded funds, grantor trusts, index
mutual funds, open-ended mutual funds, collective in-
vestment trust funds, and unit investment trusts. It does
not include exchange-traded notes or exchange-traded
commodities. The definition of “managed investment”
includes funds, variable annuity or variable life subac-
counts, separate accounts, and models.

Prior to 2016, Morningstar's methodology evaluated open
end mutual funds and exchange-traded funds as separ-
ate groups. Each group contained a subset of the current
investments included in our current comparative analys-
is. In this report, historical data presented on a calendar-
year basis and trailing periods ending at the most recent
month-end reflect the updated methodology.

Risk measures (such as alpha, beta, r-squared, standard
deviation, mean, or Sharpe ratio) are calculated for se-
curities or portfolios that have at least a three-year his-
tory.

Most Morningstar rankings do not include any adjust-
ment for one-time sales charges, or loads. Morningstar
does publish load-adjusted returns and ranks such re-
turns within a Morningstar Category in certain reports.
The total returns for ETFs and fund share classes without
one-time loads are equal to Morningstar's calculation of
load-adjusted returns. Share classes that are subject to
one-time loads relating to advice or sales commissions
have their returns adjusted as part of the load-adjusted
return calculation to reflect those loads.

Comparison of Fund Types

Funds, including closed-end funds, exchange-traded
funds (ETFs), money market funds, open-end funds, and
unit investment trusts (UITs), have many similarities, but
also many important differences. In general, publicly
offered funds are investment companies registered with
the Securities and Exchange Commission under the In-
vestment Company Act of 1940, as amended. Funds pool
money from their investors and manage it according to
an investment strategy or objective, which can vary
greatly from fund to fund. Funds have the ability to offer
diversification and professional management, but also
involve risk, including the loss of principal.

A closed-end fund is an investment company, which typ-
ically makes one public offering of a fixed number of

shares. Thereafter, shares are traded on a secondary
market. As a result, the secondary market price may be
higher or lower than the closed-end fund's net asset
value (NAV). If these shares trade at a price above their
NAV, they are said to be trading at a premium. Con-
versely, if they are trading at a price below their NAV,
they are said to be trading at a discount. A closed-end
mutual fund's expense ratio is an annual fee charged to a
shareholder. It includes operating expenses and manage-
ment fees but does not take into account any brokerage
costs. Closed-end funds may also have 12b-1 fees. In-
come distributions and capital gains of the closed-end
fund are subject to income tax, if held in a taxable ac-
count.

An ETF is an investment company that, like closed-end
funds, can be traded on a secondary market and thus
have a market price that may be higher or lower than its
net asset value. If these shares trade at a price above
their NAV, they are said to be trading at a premium. Con-
versely, if they are trading at a price below their NAV,
they are said to be trading at a discount. The expense ra-
tio of an ETF is an annual fee charged to a shareholder. It
includes operating expenses and management fees but
does not take into account any brokerage costs. ETFs do
not have 12b-1 fees or sales loads. Capital gains from
funds held in a taxable account are subject to income tax.
In many, but not all cases, ETFs are generally considered
to be more tax efficient when compared to similiarly in-
vested mutual funds.

A money-market fund is an investment company that in-
vests in commercial paper, banker's acceptances, repur-
chase agreements, government securities, certificates of
deposit and other highly liquid securities, and pays
money market rates of interest. Money markets are not
FDIC-insured, may lose money, and are not guaranteed
by a bank or other financial institution.

An open-end fund is an investment company that issues
shares on a continuous basis. Shares can be purchased
from the open-end mutual fund itself, or through an in-
termediary, but cannot be traded on a secondary market,
such as the New York Stock Exchange. Investors pay the
open-end mutual fund’s current net asset value plus any
initial sales loads. Net asset value is calculated daily, at
the close of business. Open-end mutual fund shares can
be redeemed, or sold back to the fund or intermediary, at
their current net asset value minus any deferred sales
loads or redemption fees. The expense ratio for an open-
end mutual fund is an annual fee charged to a share-
holder. It includes operating expenses and management
fees but does not take into account any brokerage costs.
Open-end funds may also have 12b-1 fees. Income distri-
butions and capital gains of the open-end fund are sub-
ject to income tax, if held in a taxable account.

A unit investment trust (UIT) is an investment company
organized under a trust agreement between a sponsor
and trustee. UITs typically purchase a fixed portfolio of
securities and then sell units in the trust to investors. The
major difference between a UIT and a mutual fund is that
a mutual fund is actively managed, while a UIT is not. On
a periodic basis, UITs usually distribute to the unit holder
their pro rata share of the trust's net investment income
and net realized capital gains, if any. If the trust is one

that invests only in tax-free securities, then the income
from the trust is also tax-free. UITs generally make one
public offering of a fixed number of units. However, in
some cases, the sponsor will maintain a secondary mar-
ket that allows existing unit holders to sell their units and
for new investors to buy units. A one-time initial sales
charge is deducted from an investment made into the
trust. UIT investors may also pay creation and develop-
ment fees, organization costs, and/or trustee and opera-
tion expenses. UIT units may be redeemed by the sponsor
at their net asset value minus a deferred sales charge
and sold to other investors. UITs have set termination
dates, at which point the underlying securities are sold
and the sales proceeds are paid to the investor. Typically,
a UIT investment is rolled over into successive trusts as
part of a long-term strategy. A rollover fee may be
charged for the exercise of rollover purchases. There are
tax consequences associated with rolling over an invest-
ment from one trust to the next.

Comparison of Other Managed Investment Types
Variable annuities are tax-deferred investments struc-
tured to convert a sum of money into a series of pay-
ments over time. Variable annuity policies have limita-
tions and are not viewed as short-term liquid invest-
ments. An insurance company's fulfillment of a commit-
ment to pay a minimum death benefit, a schedule of pay-
ments, a fixed investment account guaranteed by the in-
surance company, or another form of guarantee depends
on the claims-paying ability of the issuing insurance
company. Any such guarantee does not affect or apply to
the investment return or principal value of the separate
account and its subaccount. The financial ratings quoted
for an insurance company do not apply to the separate
account and its subaccount. The insurance company of-
fering a variable contract will charge several fees to in-
vestors, including annual contract charges that com-
pensate the insurance company for the cost of maintain-
ing and administering the contract, mortality and ex-
pense risk (M&E Risk) charges based on a percentage of
a subaccount's assets to cover costs associated with
mortality and expense risk, and administration fees that
are based on a percentage of a subaccount's assets to
cover the costs involved in offering and administering
the subaccount. A variable annuity investor will also be
charged a front-end load by the insurance company on
their initial contribution, ongoing fees related to the man-
agement of the fund, and surrender charges if the in-
vestor makes a withdrawal prior to a specified time. If the
variable annuity subaccount is invested in a money-mar-
ket fund, the money market fund is not FDIC-insured,
may lose money, and is not guaranteed by a bank or oth-
er financial institution.

Variable life insurance is a cash-value life insurance that
has a variable cash value and/or death benefit depending
on the investment performance of the subaccount into
which premium payments are invested. Unlike traditional
life insurance, variable life insurance has inherent risks
associated with it, including market volatility, and is not
viewed as a short-term liquid investment. For more in-
formation on a variable life product, including each sub-
account, please read the current prospectus. Please note,
the financial ratings noted on the report are quoted for
an insurance company and do not apply to the separate
account and its subaccount.

AJ Bell includes Al Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any
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A separate account is a portfolio of securities (such as
stocks, bonds, and cash) that follows a specified invest-
ment strategy and is managed by an investment profes-
sional. The securities in the portfolio are directly owned
by the separate account's owner. Separate accounts are
unregistered investment vehicles; therefore, they do not
have the same performance and holding reporting re-
sponsibilities that registered securities have. Separate
account performance data is reported to Morningstar
from the investment manager as a composite of similarly
managed portfolios. As such, investors in the same sep-
arate account may have slightly different portfolio hold-
ings because each investor has customized account
needs, tax considerations and security preferences. The
method for calculating composite returns can vary. The
composite performance for each separate account man-
ager may differ from actual returns in specific client ac-
counts during the same period for a number of reasons.
Different separate account managers may use different
methods in constructing or computing performance fig-
ures. Thus, performance and risk figures for different
separate account managers may not be fully comparable
to each other. Likewise, performance and risk informa-
tion of certain separate account managers may include
only composites of larger accounts, which may or may
not have more holdings, different diversification, differ-
ent trading patterns and different performance than
smaller accounts with the same strategy. Finally, com-
posite performance of the separate account offered by
the money manager may or may not reflect the reinvest-
ment of dividends and capital gains. Gross returns are
collected on a monthly and quarterly basis for separate
accounts and commingled pools. This information is col-
lected directly from the asset management firm running
the product(s). Morningstar calculates total returns, us-
ing the raw data (gross monthly and quarterly returns),
collected from these asset management firms. The per-
formance data reported by the separate account man-
agers will not represent actual performance net of man-
agement fees, brokerage commissions or other expenses.
Management fees as well as other expenses a client may
incur will reduce individual returns for that client. Be-
cause fees are deducted regularly, the compounding ef-
fect will increase the impact of the fee deduction on
gross account performance by a greater percentage than
that of the annual fee charged. For example, if an account
is charged a 1% management fee per year and has gross
performance of 12% during that same period, the com-
pounding effect of the quarterly fee assessments will res-
ult in an actual return of approximately 10.9%. Clients
should refer to the disclosure document of the separate
account manager and their advisor for specific informa-
tion regarding fees and expenses. The analysis in this re-
port may be based, in part, on adjusted historical returns
for periods prior to an insurance group separate ac-
count's (IGSA's) actual inception. When pre-inception
data are presented in the report, the header at the top of
the report will indicate this and the affected data ele-
ments will be displayed in italics. These calculated re-
turns reflect the historical performance of the oldest
share class of the underlying fund, adjusted to reflect the
management fees of the current IGSA. While the inclu-
sion of pre-inception data provides valuable insight into
the probable long-term behavior of an IGSA based on the
underlying fund's performance, investors should be

aware that an adjusted historical return can only provide
an approximation of that behavior. These adjusted histor-
ical returns are not actual returns. Calculation methodo-
logies utilized by Morningstar may differ from those ap-
plied by other entities, including the IGSA itself. Morning-
star % Rank within Morningstar Category does not ac-
count for a separate account's sales charge (if applic-
able).

A model, as defined by Morningstar, is a portfolio of se-
curities (such as mutual funds, ETFs, and cash) created
by a model manager (such as a broker-dealer, investment
adviser, or asset manager) that is distributed through
centralized platforms to various types of investors or fin-
ancial professionals. Models are not created with regard
to the investment objectives, financial situation, or partic-
ular needs of any specific investor and therefore will not
be suitable for everyone. A model is intended to provide
information to assist investors in making their own in-
vestment decisions; investors must exercise their own in-
dependent judgment as to the suitability of a model and
its holdings in light of their own investment objectives,
experience, taxation status, and financial position. Model
managers do not guarantee the performance of a model
or its underlying holdings, or that a model’s objective will
be achieved. An investor using a model can incur a loss.
Unless the model manager and an investor enter in an
agreement stating otherwise, the model manager is not
responsible for an investors decision to invest in accord-
ance with a model, the suitability of the model for a spe-
cific investor, or trading decisions, and does not manage
or have access to the investor account. Instead, the in-
vestor (or their financial professional) chooses whether
and how to implement the model and is ultimately re-
sponsible for related investment decisions. If an investor
chooses to invest in accordance with a model, the secur-
ities in the account are directly owned by the investor.

A collective investment trust (CIT) may also be called a
commingled or collective fund. CITs are tax-exempt,
pooled investment vehicles maintained by a bank or trust
company exclusively for qualified plans, including
401(k)s, and certain types of government plans. CITs are
unregistered investment vehicles subject to banking reg-
ulations of the Office of the Comptroller of the Currency
(OCC), which means they are typically less expensive
than other investment options due to lower marketing,
overhead, and compliance-related costs. CITs are not
available to the general public but are managed only for
specific retirement plans.

Morningstar Sustainalytics

Morningstar Sustainalytics is a leading global provider of
ESG and climate data, insights and ratings. Morninstar
Sustainalytics provides ESG Risk Ratings and identifies
and categorizes the severity of company-specific events
via its Controversies Ratings and Global Standards
Screening. Morninstar uses Sustainalytics' company level
ESG analytics to calculate ratings for managed products
and indexes using Morningstar's portfolio holding data-
base.

Performance

The performance data given represents past perform-
ance and should not be considered indicative of future
results. Principal value and investment return will fluctu-

ate, so that an investor's shares, when sold, may be worth
more or less than the original investment. Managed in-
vestment portfolio statistics change over time. Funds are
not FDIC-insured, may lose value, and are not guaranteed
by a bank or other financial institution.

Morningstar calculates after-tax returns using the
highest applicable federal marginal income tax rate plus
the investment income tax and Medicare surcharge (in
effect at the time of calculation). As of 2018, this rate is
37% plus 3.8% investment income plus 0.9% Medicare
surcharge, or 41.7%. This rate changes periodically in ac-
cordance with changes in federal law.

Pre-Inception Returns

The analysis in this report may be based, in part, on ad-
justed historical returns for periods prior to the inception
of the share class of the fund shown in this report (“Re-
port Share Class”). If pre-inception returns are shown, a
performance stream consisting of the Report Share Class
and older share class(es) is created. Morningstar adjusts
pre-inception returns downward to reflect higher ex-
penses in the Report Share Class, we do not hypothetic-
ally adjust returns upwards for lower expenses. For more
information regarding calculation of pre- inception re-
turns please see the Morningstar Extended Performance
Methodology.

When pre-inception data is presented in the report,
the header at the top of the report will indicate this. In
addition, the pre-inception data included in the report
will appear in italics.

While the inclusion of pre-inception data provides valu-
able insight into the probable long-term behavior of new-
er share classes of a fund, investors should be aware that
an adjusted historical return can only provide an approx-
imation of that behavior. For example, the fee structures
of a retail share class will vary from that of an institution-
al share class, as retail shares tend to have higher oper-
ating expenses and sales charges. These adjusted histor-
ical returns are not actual returns. The underlying invest-
ments in the share classes used to calculate the pre-per-
formance string will likely vary from the underlying in-
vestments held in the fund after inception. Calculation
methodologies utilized by Morningstar may differ from
those applied by other entities, including the fund itself.

Analyst-Driven and Quantitatively-
Driven Content

The Managed Investment Report (“Report”) may contain a
Morningstar Medalist Rating or fundamental Pillar
Scores (i.e. People, Process, and Parent Pillars) that were
derived quantitatively and/or quantitatively-driven writ-
ten analysis (collectively, “Quantitatively-Driven Con-
tent") generated by a series of calculated data intended
to replicate Morningstar's analyst output ("Analyst-Driven
Content").

Quantitatively-driven analysis is written by taking the un-
derlying statistics and supporting data for an investment
product and translating those values into sentences and
paragraphs. The framework in which quantitatively-driv-
en analysis is generated uses mental models meant to
mirror analyst-driven written analysis. Given the nature
of the Quantitatively-Driven Content, there is no one ana-
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registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any
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lyst in which a given Report is fully attributable to;
however, Ms. Madison Sargis, Head of Analytics, is re-
sponsible for overseeing the methodology that supports
the Quantitatively-Driven Content. Ms. Sargis is guided
by the Morningstar, Inc. Code of Ethics in carrying out his
responsibilities. Morningstar's Manager Research, Invest-
ment, and Analytics Group includes research employees
of various Morningstar, Inc. subsidiaries who prepare
analysis on investment products and quantitative re-
search employees of Morningstar, Inc. or its subsidiaries
who aim to help investors by providing innovative re-
search, models, and software.

Conflict Disclosure

This Report is for informational purposes, should not be
the sole piece of information used in making an invest-
ment decision, and has no regard to the specific invest-
ment objectives, financial situation or particular needs of
any specific recipient. This publication is intended to
provide information to assist investors in making their
own investment decisions, not to provide investment ad-
vice to any specific investor. Therefore, investments dis-
cussed herein may not be suitable for all investors; in-
vestors must exercise their own independent judgment
as to the suitability of such investments and recommend-
ations in the light of their own investment objectives, ex-
perience, taxation status and financial position. Morning-
star encourages Report recipients to read all relevant is-
sue documents (e.g., prospectus) pertaining to the secur-
ity concerned, including without limitation, information
relevant to its investment objectives, risks, and costs be-
fore making an investment decision and when deemed
necessary, to seek the advice of a financial, legal, tax,
and/or accounting professional.

“Morningstar” is used throughout this section to refer to
Morningstar, Inc. and/or its affiliates, as applicable. Un-
less stated otherwise, the original distributor of the re-
port is Morningstar Inc., a U.S.A. domiciled financial insti-
tution. Unless otherwise provided in a separate agree-
ment, Morningstar makes no representation that the Re-
port contents meet all of the presentation and/or disclos-
ure standards applicable in the jurisdiction where the re-
cipient is located.

The Report and its contents are not directed to, or inten-
ded for distribution to or use by, any person or entity who
is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law
or regulation or which would subject Morningstar or its
affiliates to any registration or licensing requirements in
such jurisdiction.

Where this report is made available in a language other
than English and in the case of inconsistencies between
the English and translated versions of the report, the
English version will control and supersede any ambigu-
ities associated with any part or section of a report that
has been issued in a foreign language. Neither the ana-
lyst nor Morningstar guarantee the accuracy of the trans-
lations.

This Report may be distributed in certain localities, coun-
tries and/or jurisdictions (“Territories”) by independent
third parties or independent intermediaries (“Distribut-

ors”). Such Distributors are not acting as agents or rep-
resentatives of the analyst or Morningstar. In Territories
where a Distributor distributes our Report, the Distribut-
or, and not the analyst or Morningstar, is solely respons-
ible for complying with all applicable regulations, laws,
rules, circulars, codes and guidelines established by local
and/or regional regulatory bodies, including laws in con-
nection with the distribution third-party research reports.

The opinions expressed within the Report are given in
good faith, are as of the date of the Report and are sub-
ject to change without notice. Neither the analyst nor
Morningstar commits themselves in advance to whether
and in which intervals updates to the Report are expected
to be made. The written analysis, ratings and pillar scores
within this Report are statements of opinions; they are
not statements of fact.

Morningstar believes reasonable efforts were made by its
analysts to carefully research information contained in
their analysis and by the Analytics Team in creating
methodologies and choosing supporting data. The in-
formation on which the analysis is based has been ob-
tained from sources which are believed to be reliable
such as, for example, the fund's prospectus and share-
holder reports (or their equivalents), managed invest-
ment company website, interviews with managed invest-
ment company personnel, and relevant and appropriate
press sources as well as data, statistics and information
within Morningstar's own database. While Morningstar,
its analysts, and the Analytics Team has obtained data,
statistics and information from sources it believes to be
reliable, the data, statistics, and information has not been
audited or independently verified.

Prices noted with the Report are the closing prices on the
last stock-market trading day before the publication date
stated, unless another point in time is explicitly stated.

For a list of managed investments which Morningstar
currently covers and provides written analysis on please
contact your local Morningstar office. For information on
the historical Morningstar Medalist Rating for this man-
aged investment or any managed investment Morning-
star covers, please contact your local Morningstar office.

A current yield percentage is not a reflection of the actual
return an investor will receive in all cases as market
prices for securities are constantly changing due to such
things as market factors. Where a security is denomin-
ated in a different currency than the currency of the User
or User's clients, changes in rates of exchange may have
an adverse effect on the value, price or income of or from
that investment.

Indexes noted within the report are unmanaged, their re-
turns do not include payment of any sales charges or
fees an investor would pay to purchase securities, and
cannot be invested in directly.

In certain jurisdictions, the Report contents, except for
the Morningstar Medalist Rating and key analysis/opin-
ions, may be shared with the managed investment com-
pany prior to publication to confirm no factual errors or
omissions exist or to provide factual corrections.

Conflicts of Interest
~ Analysts may own (actual or beneficial) interests in

the managed investments that are the subject of the
Report. Analysts have not received or purchased
shares in the managed investments that are the sub-
ject of the Report prior to a public offering of such
shares.

In general, Morningstar will not hold a material in-
terest in the managed investments that are the subject
of the Report. If a material interest is held by Morning-
star, or if Morningstar owns a net long or short posi-
tion in the managed investment that is the subject of
this Report that exceeds 0.5% of the total issued share
capital of the security, it will be disclosed at https://
www.morningstar.com/company/disclosures/holdings

Morningstar employees' compensation is derived from
Morningstar's overall earnings and consists of salary,
bonus and in some cases restricted stock or market
stock units.

Neither Morningstar nor its analysts receive compens-
ation or material benefits from third parties in connec-
tion with the Report.

In Australia and New Zealand only, starting from June
2026, Morningstar may receive a fee from product is-
suers for preparing the Report on their financial
product(s) domiciled in Australia or New Zealand (an
"Issuer Initiated Rating"). An Issuer Initiated Rating
will apply to a strategy and its associated share
classes. Morningstar will clearly identify each Issuer
Initiated Rating on the front page of the report and will
provide disclosure relating to the party that has paid
the associated fee. Fees for an Issuer Initiated Rating
are not linked to the rating outcome, and the paying
entity has no influence over the analytical process or
rating outcome.

Morningstar’s overall earnings are generated in part
by the activities of the Investment Management and
Research groups, and other affiliates, who provide ser-
vices to product issuers.

Other than in Australia and New Zealand (as to which,
see above), Morningstar does not receive commissions
for providing research and does not charge managed
investment issuers to be rated.

Morningstar employees may not pursue business and
employment opportunities outside Morningstar within
the investment industry (including but not limited to,
working as a financial planner, an investment profes-
sional or investment professional representative, a
broker-dealer or broker-dealer agent, a financial
writer, reporter, or analyst) without the approval of
Morningstar's Legal and if applicable, Compliance
teams.

Morningstar may provide the investment product is-
suer or its related entities with services or products for
a fee and on an arms' length basis including software
products and licenses, research and consulting ser-
vices, data services, licenses to republish our ratings
and research in their promotional material, event
sponsorship and website advertising.

Certain managed investments use indexes created by
and licensed from Morningstar, Inc., and its subsidiar-
ies as their tracking index. We mitigate any actual or
potential conflicts of interest arising from these activ-
ities by maintaining and enforcing information barri-
ers, including both technological and non-technolo-
gical controls, and conducting ongoing monitoring
through Morningstar's Compliance department. Morn-
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ingstar will clearly identify manager research related
to such indexes on the front page of the report. Morn-
ingstar does not provide qualitative ratings or opinions
for investments managed by Morningstar or managed
investments that track Morningstar indexes that incor-
porate discretionary inputs assigned by Morningstar
employees on an ongoing basis, such as Morningstar
Economic Moat Ratings, or ESG Risk Ratings.
Morningstar's Investment Management group has ar-
rangements with financial institutions to provide port-
folio management/investment advice, some of which
an analyst may issue investment research reports on.
In addition, the Investment Management group cre-
ates and maintains model portfolios whose underlying
holdings can include financial products, including
managed investments that may be the subject of this
Report. However, analysts do not have authority over
Morningstar's Investment Management group's busi-
ness arrangements nor allow employees from the In-
vestment Management group to participate or influ-
ence the analysis or opinion prepared by them.
Morningstar, Inc. is a publicly traded company (Ticker
Symbol: MORN) and thus a managed investment
which is the subject of this Report may own more than
5% of Morningstar, Inc.’s total outstanding shares.
Please access Morningstar, Inc.'s most recent Proxy
Statement and refer to the section titled “Security
Ownership of Certain Beneficial Owners and Manage-
ment” at https://shareholders.morningstar.com/in-
vestor-relations/financials/sec-filings/default.aspx A
managed investment's holding of Morningstar stock
has no bearing on and is not a requirement for man-
aged investments Morningstar determines to cover.

A\l

A\l

Analysts do not have any other material conflicts of in-
terest at the time of publication. Users wishing to obtain
further information should contact their local Morning-
star office or refer to the Analyst Conflicts of Interest and
Other Disclosures for North America, EMEA, or APAC at:

http://global.morningstar.com/managerdisclosures

under Section “Methodology Documents and Disclos-
ures”.

Risk Warning

Please note that investments in securities are subject to
market and other risks and there is no assurance or guar-
antee that the intended investment objectives will be
achieved. Past performance of a security may or may not
be sustained in future and is no indication of future per-
formance. A security's investment return and an in-
vestor's principal value will fluctuate so that, when re-
deemed, an investor's shares may be worth more or less
than their original cost. A security's current investment
performance may be lower or higher than the investment
performance noted within the report. For investments in
foreign markets there are further risks, generally based
on exchange rate changes or changes in political and so-
cial conditions.

Ratings and Pillar Scores are not statements of fact.
Morningstar does not guarantee the completeness or ac-
curacy of the assumptions or models used in determin-
ing the content in this Report. A change in the funda-
mental factors underlying the Report's content can mean
that the information shown herein is subsequently no

longer accurate.

For more information about Morningstar's methodolo-
gies, please visit

global.morningstar.com/equitydisclosures

Morningstar Star Rating

The Morningstar Star Rating is a proprietary data point
that is quantitatively driven. Funds are rated from one to
five stars based on how well the fund performed (after
adjusting for risk and accounting for sales charges) in
comparison to similar funds. Within each Morningstar
Category, the top 10% of funds receive five-stars and the
bottom 10% receives one-star. Funds are rated for up to
three time periods -three-, five-, and ten-years- and
these ratings are combined to produce an overall star
rating, which is noted within the Report. Funds with less
than three years of history are not rated. Morningstar
Star Ratings are based entirely on a mathematical evalu-
ation of past performance. Morningstar Star Ratings are
in no way to be considered a buy or sell signal nor should
be viewed as a statement of fact.

Equity-Related Data Points

The Report lists the percentage of the managed invest-
ment's underlying holdings that have a wide, narrow, or
no moat.

Economic Moat

The Morningstar Economic Moat Rating represents a
company's durable competitive advantage. An economic
moat is what allows a company to earn excess returns on
capital for a long period of time and keep competitors at
bay. The economic moat rating is not an indicator of the
investment performance of the investment highlighted in
this report. Narrow moat companies are those Morning-
star believes are more likely than not to achieve normal-
ized excess returns for at least the next 10 years. Wide-
moat companies are those in which Morningstar believes
excess returns will remain for 10 years, with excess re-
turns more likely than not to remain for at least 20 years.
Firms without a moat, including those that have a sub-
stantial threat of value destruction related risks related to
ESG, industry disruption, financial health, or other idio-
syncratic issues, are more susceptible to competition.
Morningstar has identified five sources of economic
moats: intangible assets, switching costs, network effect,
cost advantage, and efficient scale.

For more information about methodology in analyzing
stocks, please go to

global.morningstar.com/equitydisclosures

For Recipients in Australia: This Report has been issued
and distributed in Australia by Morningstar Australasia
Pty Ltd (ABN: 95 090 665 544; ASFL: 240892). Morningstar
Australasia Pty Ltd is the provider of the general advice
(‘the Service') and takes responsibility for the production
of this report. The Service is provided through the
research of investment products. To the extent the Report
contains general advice it has been prepared without
reference to an investor's objectives, financial situation
or needs. Investors should consider the advice in light of
these matters and, if applicable, the relevant Product
Disclosure Statement before making any decision to
invest. Refer to our Financial Services Guide (FSG) for

more information at www.morningstar.com.au/fsg

For Recipients in New Zealand: This report has been
issued and distributed by Morningstar Australasia Pty
Ltd and/or Morningstar Research Ltd (together
‘Morningstar’). This report has been prepared and is
intended for distribution in New Zealand to wholesale
clients only and has not been prepared for use by New
Zealand retail clients (as those terms are defined in the
Financial Markets Conduct Act 2013).The information,
views and any recommendations in this material are
provided for general information purposes only, and
solely relate to the companies and investment
opportunities specified within. Our reports do not take
into account any particular investor's financial situation,
objectives or appetite for risk, meaning no representation
may be implied as to the suitability of any financial
product mentioned for any particular investor. We
recommend seeking financial advice before making any
investment decision.

For Recipients in Australia and New Zealand:
Information regarding the Morningstar Medalist Rating
and its application please refer to

https://www.morningstar.com/company/
disclosures#australian-disclosures

For Recipients in Canada: This research is not prepared
subject to Canadian disclosure requirements.

For Recipients in Hong Kong: The Report is distributed
by Morningstar Investment Management Asia Limited,
which is licensed and regulated by the Hong Kong
Securities and Futures Commission to provide
investment research and investment advisory services to
professional investors only. Neither Morningstar
Investment Management Asia Limited, nor its
representatives, are acting or will be deemed to be acting
as an investment advisor to any recipients of this
information unless expressly agreed to by Morningstar
Investment Management Asia Limited.

For Recipients in Korea: The Report is distributed by
Morningstar Korea Ltd., which has filed to the Korean
Financial Services Committee. Neither Morningstar Korea
Ltd., nor its representatives, are acting or will be deemed
to be acting as an investment advisor to any recipients of
this information.

For recipients in Japan: The Report is distributed by the
Japan Financial Services Agency, which is regulated by
Financial Services Agency. Neither Ibbotson Associates
Japan, Inc., nor its representatives, are acting or will be
deemed to be acting as an investment advisor to any
recipients of this information.

For recipients in Singapore: This Report is distributed
by Morningstar Investment Adviser Singapore Pte
Limited, which is licensed and regulated by the Monetary
Authority of Singapore to provide financial advisory
services in Singapore. Recipients of this report should
contact their financial adviser in Singapore in relation to
this report. Morningstar, Inc. and its affiliates rely on
certain exemptions (Financial Advisers Regulations,
Section 27(1)(e), Section 32B and 32C) to provide its
investment research to recipients in Singapore.

AJ Bell includes Al Bell Holdings Limited and its wholly owned subsidiaries. A Bell Management Limited and AJ Bell Securities Limited are authorised and regulated by the Financial Conduct Authority. All companies are
registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester M5 3EE. AJ Bell procures the provision of the Morningstar Licensed Tools on an “as is" basis and does not guarantee the performance of or
accept liability for the Licensed Tools. To the maximum extent permitted by law, AJ Bell excludes liability for the Licensed Tools, including liability for any failure, interruption, delay or defect in the performance of any
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Data Definitions

12 Month Yield %

12 Month Yield % is derived by summing the trailing 12-
months’ income distributions and dividing the sum by
the last month's ending NAV, plus any capital gains
distributed over the same period. Income refers only to
interest payments from fixed-income securities and
dividend payoffs from common stocks.

12b1 Expense %

A 12b-1 fee is a fee used to pay for a fund's distribution
costs. It is often used as a commission to brokers for
selling the fund. The amount of the fee is taken from a
fund's returns.

30-Day SEC Yield

The 30-day SEC Yield is a calculation based on a 30-day
period ending on the last day of the previous month. It is
computed by dividing the net investment income per
share earned during the period by the maximum offering
price per share on the last day of the period. The figure
listed lags by one month. When a dash appears, the yield
available is more than 30 days old. This information is
taken from fund surveys.

30-Day Unsubsidized Yield

The 30-day Unsubsidized Yield is computed under a SEC
standardized formula based on net income earned over
the past 30 days. It excludes contractual expense
reimbursements, resulting in a lower yield.

Alpha

Alpha is a measure of the difference between a security
or portfolio's actual returns and its expected
performance, given its level of risk (as measured by beta.)
Alpha is often seen as a measure of the value added or
subtracted by a portfolio manager.

Analyst-Driven %

The Analyst-Driven % data point displays the weighted
percentage of a vehicle's fundamental pillar ratings
assigned directly or indirectly by analysts. For example, if
the People and Parent ratings are assigned directly or
indirectly by analysts but the Process rating is assigned
algorithmically, the Analyst-Driven % for an actively
managed vehicle would disclose that 55% of the pillar
weight was assigned by analysts and the Analyst-Driven
% for a passively managed vehicle would disclose that
20% of the pillar weight was assigned by analysts.

Asset Allocation

Asset Allocation reflects asset class weightings of the
portfolio. The “Other” category includes security types
that are not neatly classified in the other asset classes,
such as convertible bonds and preferred stocks, or
cannot be classified by Morningstar as a result of
missing data. Morningstar may display asset allocation
data in several ways, including tables or pie charts. In
addition, Morningstar may compare the asset class
breakdown of the managed investment against its three-
year average, category average, and/or index proxy.

Asset allocations shown in tables may include a
breakdown among the long, short, and net (long

positions net of short) positions. These statistics
summarize what the managed investment's managers
are buying and how they are positioning the managed
investment’s portfolio. When short positions are captured
in these portfolio statistics, investors get a more robust
description of the managed investment's exposure and
risk. Long positions involve buying the security outright
and selling it later, with the hope the security's price
rises over time. Short positions are taken with the hope of
benefitting from anticipated price declines. The investor
borrows the security from another investor, sells it and
receives cash, and then is obligated to buy it back at
some point in the future. If the price falls after the short
sale, the investor will have sold high and can buy low to
close the short position and lock in a profit. However, if
the price of the security increases after the short sale, the
investor will experience a loss buying it at a higher price
than the sale price.

Most managed investment portfolios hold fairly
conventional securities, such as long positions in equities
and bonds. Morningstar may generate a colored pie chart
for these portfolios. Other portfolios use other investment
strategies or securities, such as short positions or
derivatives, in an attempt to reduce transaction costs,
enhance returns, or reduce risk. Some of these securities
and strategies behave like conventional securities, while
other have unique return and risk characteristics.
Portfolios that incorporate investment strategies
resulting in short positions or portfolio with relatively
exotic derivative positions often report data to
Morningstar that does not meet the parameters of the
calculation underlying a pie chart's generation. Because
of the nature of how these securities are reported to
Morningstar, we may not always get complete portfolio
information to report asset allocation. Morningstar, at its
discretion, may determine if unidentified characteristics
of managed investment holdings are material. Asset
allocation and other breakdowns may be rescaled
accordingly so that percentages total to 100 percent.
(Morningstar used discretion to determine if unidentified
characteristics of managed investment holdings are
material, pie charts and other breakdowns may rescale
identified characteristics to 100% for more intuitive
presentation.)

Note that all other portfolio statistics presented in this
report are based on the long (or long rescaled) holdings
of the managed investment only.

Asset Class Breakdown

The asset class breakdown section shows the amount
and percentage of assets by asset class for managed
investments associated with a Parent Company.

Attribution Statistics

Total attribution, or excess return, is the difference
between the managed investment and category index
performance figures. Morningstar separates a managed
investment's total attribution into several factors known
as attribution effects. The primary effects are: sector
weightings, country weightings, security selection, and
fees. Sector weightings effect refers to the portion of a
managed investment's value- add attributable to the
managed investment manager's decision on how much
to allocate to each Morningstar Global Equity Sector (a

managed investment manager's decision to have an
overweighting or an underweighting in certain sectors
compared with the benchmark). For managed
investments in the international-stock categories,
country weightings effect is provided to measure the
impact of a managed investment's country allocation as
a secondary decision, based on the Morningstar Country
classification. In this case, a managed investment
manager's decision to have an overweighting or an
underweighting in certain countries within each sector is
evaluated. Security selection effect represents the portion
of performance attributable to the managed investment
manager's stock- picking skill. Fee effect represents the
impact of managed investment expense ratio on excess
return. Morningstar attribution analysis primarily focuses
on these four attribution effects. There are two remaining
effects, known as interaction and residual, in order for
the total attribution to be the sum of the effects. The
interaction effect, as its name suggests, is the interaction
between the combination of sector weightings and
country weightings relative to the security selection
effects, and it does not represent an explicit decision of
the managed investment manager and is thus not
considered a primary focus of Morningstar attribution
analysis. The residual effect is the portion of return that
cannot be explained by the equity and cash- holdings
composition at the beginning of the analysis period.

If a managed investment holds another managed
investment as part of its holdings (such as when a
mutual fund holds an exchange-traded fund or another
mutual fund), the calculation will drill down to the
individual security holdings of the underlying managed
investment for analysis. The following securities are
excluded from the attribution analysis, and the remaining
holdings are rescaled to 100% when performing
attribution analysis.

~ Nonequity securities (except cash, which is included
as a standalone sector).

~ Unidentified or unrecognized securities. These are
securities Morningstar is not able to identify.

~ Unclassified securities. These are securities that are
missing sector or country classification.

~ Missing performance. These are securities that are
missing returns for the month; they are excluded from
that monthly attribution calculation.

Ranking is provided for three-year attribution statistics.
Each managed investment is ranked against its peers in
the same Morningstar Category.

Average Effective Duration

Average Effective Duration is a weighted average of the
effective durations of fixed income and certain derivative
holdings. The portfolio average is computed by weighting
each holding effective duration by the market value of
the holding (notional value for derivatives) and then
averaging by the sum of holding values. Effective
duration is a measure of price elasticity relative to
change in yield which accounts for the impact of
redemption options on return of principal. It is expressed
as a factor which represents the percentage change in
value that is expected for a specific unit change in yield.

Average Effective Maturity
Average Effective Maturity is a weighted average of the
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length of time, measured in years, until return of
principal can be reasonably expected for debt securities,
and is computed by weighting each holding effective
maturity term by the market value of the holding and
then averaging by the sum of holding values. The
effective maturity may be the nominal maturity date, the
next put date, the average life of a sinking fund, the
weighted average life of an amortizing prepayment, or a
proxy maturity date for perpetual securities. NOTE:
Effective Maturity is measured only for holdings which
have a principal value or reference a security with a
principal value and exclude many derivatives.

Average Market Capitalization

Average Market Capitalization of a fund's holdings
relative to the category average for passives. Average
Market Capitalization is an input for the algorithmic
Process Pillar model for passively managed investments.

Average Weighted Coupon

Average weighted Coupon is the weighted average of the
rates of interest paid of the fixed income and certain
derivative securities in a portfolio. The average is
computed by weighting each holding price by the market
value of the holding and then averaging by the sum of
holding values. For securities which pay no periodic
interest but accrete in value at an assigned interest rate,
(e.g. zero coupons), the value of the coupon is 0%. For
non-periodic instruments which pay interest at maturity,
(e.g. short-tern bills/notes), the interest rate at issuance
is assigned as the coupon rate.

Beta

Beta is a measure of a security or portfolio’s sensitivity to
market movements (proxied using an index.) A beta of
greater than 1 indicates more volatility than the market,
and a beta of less than 1 indicates less volatility than the
market.

Book Value Growth %

Book value is the estimation of the book value growth for
a stock. This is calculated by averaging the book-value
growth rate per share of the stock for up to the previous
four years. A managed investment's book value % is
calculated by taking an asset-weighted average of the
book value of all the stocks in the portfolio.

Cash Flow Growth %

Cash Flow Growth is the estimation of the cash flow
growth for a stock. This is calculated by averaging the
cash flow growth rate per share of the stock for up to the
previous four years. A managed investment's cash flow
growth % is calculated by taking a share-weighted
average of the cash flow of all the stocks in its portfolio.

Cash Return %

Cash return is calculated by dividing the company's free
cash flow by its enterprise value, or market capitalization,
plus net debt. This number tells you what cash return you
would get if you bought the entire company, including its
debt.

Company ESG Score Description

The ESG Score Description ranks the company-level ESG
Risk Score for companies against their Sustainalytics
peer group. The ESG Score Description is depicted as a
range from Negligible to Severe, where Negligible equals

a company that scores well below average relative to its
peer group and Severe equals a company that scores
well above average relative to its peer group. Breakpoints
for the score description are established annually by
determining how company scores fall into the following
ranges within a peer group:

Negligible Highest 5%
Low Next 11%
Medium Next 68%
High Next 11%
Severe Lowest 5%

Each month, a company's ESG Risk Score is compared to
its peer group breakpoints and assigned a company
score description. Morningstar lists the ESG Score
Description for the largest holdings underlying a
managed investment's portfolio.

Cost lllustration

The cost illustration chart provides an example of the
fees you would pay over a one-, five-, or ten-year holding
period for a $10,000 investment in the managed
investment, and assumes you redeem all of your shares
at the end of the period. The example assumes that
investment earns a 5.00% return, and that the
investment's operating expenses remain the same. Fees
may be paid by you in a variety of ways: when you
purchase a managed investment; by direct withdrawal
from your account during the time you own a managed
investment; or when you sell the managed investment.

The cost illustration is designed to provide information to
help you assess the importance of fees and expenses,
and to understand how changes in your holding period
may impact your investment. Assumptions and
calculations applied in this analysis are critical to the
outcomes shown in the cost illustration.

The fee projection analysis was generated using a
managed investment, investment amount, and
hypothetical rate of return. It is important that these
assumptions be accurate estimations, as they are key
inputs that impact the fee projection analysis. Applicable
front-end charges were assessed at the point of purchase
and deferred charges and redemption fees, when
applicable, were assessed at the point of sale. The
analysis does not account for reinvestment of any
applicable dividends or capital gains.

The information generated in the cost illustration is
hypothetical in nature and assumes the managed
investment's returns and expenses remain the same each
year. Because returns and expenses vary over time, an
investor's actual returns and expenses may be higher or
lower. The hypothetical rate of return used in this
analysis should not be considered indicative of future
results. Actual results may differ substantially from that
shown here. Principal value and investment return will
fluctuate, so that your shares of securities, when
redeemed, may be worth more or less than your original
investment, and may include a possible loss of your
principal.

Morningstar uses the Prospectus Net Expense Ratio in its
ongoing fees, fee level, and ranking calculations for most
funds. However, the Annual Report Net Expense Ratio is

used for closed-end funds because prospectuses are
published infrequently.

Purchase fees and expenses are those costs incurred by
an investor when they buy shares of a fund. Such fees
and expenses may include front-end loads and/or trading
commissions.

Redemption fees and expenses are those costs incurred
by an investor when they sell shares of a fund.

Ongoing fees and expenses are those costs an investor
incurs while holding shares of a fund. Such expenses
may include asset-based fees and operating and
management fees.

Credit Quality

The credit quality breakdowns are shown for corporate
bond holdings and depict the quality of bonds in the
underlying portfolio. The report shows the percentage of
fixed-income securities that fall within each credit-
quality rating as assigned by a NRSRO. Bonds not rated
by an NRSRO are included in the not-rated category.

Credit Quality Breakdown

Displays the weighted distribution of holdings by credit
rating symbol categories. The percentage for each rating
category is computed by weighting each holding'’s credit
rating by the market value of the holding and then aver-
aging by the sum of holding values. For holdings that
have more than one credit rating the ratings will be com-
bined and an average rating for the holding will be com-
puted. The distribution is based upon available credit rat-
ings from recognized credit rating agencies such as a
Nationally Recognized Statistical Rating Organization
(NRSRO) in the U.S. (For a list of all NRSROs, please visit
https://www.sec.gov/ocr/ocr-current-nrsros.html The cat-
egories are based on the rating scale produced by Morn-
ingstar Credit Ratings, LLC and range from AAA, indicat-
ing the highest level of credit quality, to D, indicating a
security which has defaulted on its payment obligations.
Holdings for which no credit rating is available are as-
signed to a “Not Rated’, or “NR" category. Morningstar
calculates Long, Short, and Net values.

Current Yield
Current yield is derived by taking the ratio of a bond's
annual interest payment to the current price.

Data Coverage %

The Data Coverage % data point is a summary metric
describing the level of data completeness used to
generate the overall rating. If the pillar is assigned
directly or indirectly by analysts, the pillar has complete
data availability, as no model was used to estimate the
pillar score. If the pillar is assigned directly by algorithm,
Morningstar counts the number of data points feeding
both the positive and negative models and counts
whether the vehicle has strategy-specific data available.
A simple percentage is calculated per pillar. The overall
data coverage % is then scaled by pillar weights.

D/C Ratio

The debt-to-capital ratio for a managed investment's
underlying stock holdings is calculated by dividing each
security's long- term debt by its total capitalization (the
sum of common equity plus preferred equity and long-
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term debt) and is a measure of the company's financial
leverage.

All else being equal, stocks with high D/C ratios are
generally riskier than those with low D/C ratios. Note that
debt-to-capital figures can be misleading owing to
accounting conventions.

Because balance sheets are based on historic cost
accounting, they may bear little resemblance to current
market values. Morningstar aggregates debt-to-capital
figures for managed investments using a median
methodology, whereby domestic stocks are ordered from
highest to lowest based on their D/C ratios. One adds up
the asset weighting of each holding until the total is
equal to or greater than half of the total weighting of all
domestic stocks in the managed investment. The debt/
total cap for that stock is then used to represent the debt/
total cap of the total portfolio.

Deferred Load %

The back-end sales charge or deferred load is imposed
when an investor redeems shares of a managed
investment. The percentage of the load charged generally
declines the longer the managed investment’s shares are
held by the investor. This charge, coupled with 12b-1
fees, commonly serves as an alternative to a traditional
front-end load.

Dividend Yield %

The dividends per share of the company over the trailing
one-year period as a percentage of the current stock
price.

Downside Capture Ratio %

Downside Capture Ratio measures a managed
investment’s performance in down markets. A down
market is defined as those periods (moths or quarters) in
which market return is less than 0. In essence, it tells you
what percentage of the down market was captured by
the managed investment. For example, if the ratio is
110%, the managed investment captured 110% of the
down market and therefore underperformed the market
on the downside.

ESG Risk Score %

Sustainalytics” ESG Risk Ratings are designed to help
investors identify and understand financially material
ESG risks at the security and portfolio level. The ESG Risk
Ratings are based on a two-dimensional materiality
framework that measures a company’s exposure to
industry-specific material risks and how well a company
is managing those risks. ESG Risk Ratings are
categorized across five risk levels: negligible, low,
medium, high and severe. Ratings scale is from 0-100,
with 100 being the most severe.

Expense Ratio %

The expense ratio is the annual fee that all funds charge
their shareholders. It expresses the percentage of assets
deducted each fiscal year for fund expenses, including
12b-1 fees, management fees, administrative fees,
operating costs, and all other asset-based costs incurred
by the fund. Portfolio transaction fees, or brokerage costs,
as well as front-end or deferred sales charges are not
included in the expense ratio. The expense ratio, which is
deducted from the fund's average net assets, is accrued

on a daily basis. The gross expense ratio, in contrast to
the net expense ratio, does not reflect any fee waivers in
effect during the time period.

Fee Level

Morningstar Fee Level puts the expenses of the managed
investment in context by showing the range of fees
charged by its peers. An overall Fee Level for the
managed investment is shown, along with breakpoints
for five quintiles of Fee Levels for the managed
investment’s peer group. Morningstar defines Fee Level
peer groups by combining some categories with similar
expected expenses, such as large value, large blend, and
large growth, then segmenting the category group by
distribution class of front-load, deferred-load, level-load,
no-load, or institutional to provide more-relevant fee
comparisons.

Fee Quintile Breakdown

The fee quintile breakdown section sums the percentage
of share classes associated with a Parent Company that
has a Morningstar Fee Level-Distribution of Low, Below
Average, Average, Above Average, and High.

Financial Health

One of the three quantitative grades that Morningstar
assigns to each stock as a quick way to get a handle on
its fundamentals. To get a good grade in this area, a
company should have low financial leverage (assets/
equity), high cash-flow coverage (total cash flow/long-
term debt), and a high cash position (cash/assets)
relative to its sector.

Free Cash Flow Yield

Equal to operating cash flow minus capital spending.
Free cash flow represents the cash a company has left
over after investing in the growth of its business. Young,
aggressive companies often have negative free cash flow,
because they're investing heavily in their futures. As
companies mature, though, they should start generating
free cash flow.

Front-end Load %

The initial sales charge or front-end load is a deduction
made from each investment in the fund and is generally
based on the amount of the investment.

Growth

The Morningstar Growth Grade is based on the trend in
revenue per share using data from the past five years. For
the purpose of calculating revenue per share we use the
past five years' revenue figures and corresponding
yearend fully diluted shares outstanding; if year-end fully
diluted shares outstanding is not available, we calculate
this figure by dividing the company's reported net
income applicable to common shareholders by the
reported fully diluted earnings per share. A company
must have a minimum of four consecutive years of
positive and non- zero revenue, including the latest fiscal
year, to qualify for a grade.

In calculating the revenue per share growth rate, we
calculate the slope of the regression line of historical
revenue per share. We then divide the slope of the
regression line by the arithmetic average of historical
revenue per share figures. The result of the regression is
a normalized historical increase or decrease in the rate of

growth for sales per share. We then calculate a z-score
by subtracting the universe mean revenue growth from
the company's revenue growth and dividing by the
standard deviation of the universe's growth rates.

Stocks are sorted based on the z-score of their revenue
per share growth rate calculated above, from the most
negative z-score to the most positive z-score. Stocks are
then ranked based on their z-score from 1 to the total
number of qualified stocks. We assign grades based on
this ranking.

Growth of 10,000

For managed investments, this graph compares the
growth of an investment of 10,000 (in the base currency
of the managed investment) with that of an index and/or
with that of the average for all managed investments in
its Morningstar Category. The total returns are not
adjusted to reflect sales charges or the effects of taxation
but are adjusted to reflect actual ongoing expenses, and
they assume reinvestment of dividends and capital gains.
If adjusted, effects of sales charges and taxation would
reduce the performance quoted. If pre-inception data is
included in the analysis, it will be graphed.

The index in the Growth of 10,000 graph is an
unmanaged portfolio of specified securities and cannot
be invested in directly. The index does not reflect any
initial or ongoing expenses. A managed investment's
portfolio may differ significantly from the securities in
the index. The index is chosen by Morningstar.

Historical Earnings %

The historical earnings % is an estimation of the
historical earnings growth for a stock. This is calculated
by averaging the earnings-growth rate per share of the
stock for up to the previous four years. A managed
investment's historical earnings % is calculated by taking
an asset-weighted average of the historical earnings of
all the stocks in the portfolio.

Index Return %
Index Return % measures the relevant index's annualized
return for a specified time period.

Long-Term Earnings Growth %

Long-Term Earnings Growth is the estimation of the long-
term earnings growth forecast of a stock. This is collected
as a third-party estimate. A managed investment's long-
term earnings % is calculated by taking an asset-
weighted average of the long- term earnings of all the
stocks in the portfolio.

Manger Ownership

Manager ownership sums the percentage of assets in
managed investments with maximum manager
ownership levels of more than $1 million, $500,001 to $1
million, $100,001 to $500,000, $50,001 to $100,000,
$10,001 to $50,000, $1 to $10,000, and $0, as well as no
data on manager ownership.

Manager Tenure

Manager tenure sums the percentage of assets in
managed investments with longest-tenured manager
stays of 0-3 years, 3-6 years, 6-9 years, 9-12 years, 12-15
years, and more than 15 years.

Management Fees %
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The management fee includes the management and
administrative fees listed in the Management Fees
section of a fund's prospectus. Typically, these fees
represent the costs shareholders paid for management
and administrative services over the fund'’s prior fiscal
year.

Maximum Drawdown %

Maximum Drawdown measures the peak-to-trough
decline during a specific record period of a managed
investment. It is usually quoted as the percentage
between the peak and trough.

Morningstar Category

Morningstar defined-peer group that serves as the basis
for relative ranks and ratings of funds, including the
Morningstar Rating for Funds and the Morningstar
Medalist Rating. Morningstar Categories classify funds
based on their objectives and their actual investment
exposures as measured by their underlying portfolio
holdings (using portfolio statistics over the past three
years).

Morningstar Economic Moat

The Morningstar Economic Moat Rating represents a
company's durable competitve advantage. An economic
moat is what allows a company to earn excess returns on
capital for a long period of time and keep competitors at
bay. The economic moat rating is not an indicator of the
investment performance of the investment highlighted in
this report. Narrow moat companies are those
Morningstar believes are more likely than not to achieve
normalized excess returns for at least the next 10 years.
Wide-moat companies are those in which Morningstar
believes excess returns will remain for 10 years, with
excess returns more likely than not to remain for at least
20 years. Firms without a moat, including those that
have a substantial threat of value destruction related
risks related to ESG, industry disruption, financial health,
or other idiosyncratic issues, are more susceptible to
competition. Morningstar has identified five sources of
economic moats: intangible assets, switching costs,
network effect, cost advantage, and efficient scale.

Morningstar Equity Style Box™

The Morningstar Style Box™ reveals a managed
investment's investment strategy as of the date noted on
this report. For equity managed investments, the vertical
axis shows the market capitalization of the long stocks
owned, and the horizontal axis shows the investment
style (value, blend, or growth.) A darkened cell in the style
box indicates the weighted average style of the portfolio.

Morningstar Fixed Income Style Box™

The Morningstar Style Box reveals a managed
investment's investment style as of the date noted on this
report.

For portfolios holding fixed-income investments, a Fixed
Income Style Box is calculated. The vertical axis shows
the credit quality based on credit ratings and the
horizontal axis shows interest-rate sensitivity as
measured by effective duration. There are three credit
categories- “High”, “Medium”, and “Low; and there are
three interest rate sensitivity categories- “Limited”,
“Moderate”, and “Extensive” resulting in nine possible
combinations. As in the Equity Style Box the combination

of credit and interest rate sensitivity for a portfolio is
represented by a darkened cell in the matrix.

Morningstar uses credit rating information from credit
rating agencies (CRA’s) that have been designated Na-
tionally Recognized Statistical Rating Organizations (NR-
SRO's) by the Securities and Exchange Commission (SEC)
in the United States. For a list of all NRSROs, please visit
https://www.sec.gov/ocr/ocr-learn-nrsros.html Addition-
ally, Morningstar will use credit ratings from CRA's which
have been recognized by foreign regulatory institutions
that are deemed the equivalent of the NRSRO designa-
tion.

To determine the rating applicable to a holding and the
subsequent holding weighted value of a portfolio two
methods may be employed. First is a common
methodology approach where if a case exists such that
two rating organizations/ agencies have rated a holding,
the lower rating of the two should be applied; if three or
more CRA’s have rated a holding the median rating
should be applied, and in cases where there are more
than two ratings and a median rating cannot be
determined the lower of the two middle ratings should be
applied. Alternatively, if there is more than one rating
available an average can be calculated from all and
applied.

Please Note: Morningstar, Inc. is not an NRSRO nor does
it issue a credit rating on the managed investment. Credit
ratings for any security held in a portfolio may change
over time.

Morningstar uses the credit rating information to
calculate a weighted-average credit quality value for the
portfolio. This value is based only upon those holdings
which are considered to be classified as “fixed income”,
such as government, corporate, or securitized issues.
Other types of holdings such as equities and many,
though not all, types of derivatives are excluded. The
weighted-average credit quality value is represented by a
rating symbol which corresponds to the long-term rating
symbol schemas employed by most CRA’s. Note that this
value is not explicitly published but instead serves as an
input in the Style Box calculation. This symbol is then
used to map to a Style Box credit quality category of
“low,” “medium,” or “high”. Managed investments with a
"low" credit quality category are those whose weighted-
average credit quality is determined to be equivalent to
the commonly used High Yield classification, meaning a
rating below “BBB", portfolios assigned to the “high”
credit category have either a "AAA” or “AA+" average
credit quality value, while "medium" are those with an
average rating of “AA” inclusive to “BBB-*. It is expected
and intended that the majority of portfolios will be
assigned a credit category of “medium”.

For assignment to an interest-rate sensitivity category
Morningstar uses the average effective duration of the
portfolio. From this value there are three distinct
methodologies employed to determine assignment to
category. Portfolios which are assigned to Morningstar
municipal-bond categories employ static breakpoints
between categories. These breakpoints are “Limited”
equal to 4.5 years or less, “Moderate” equal to 4.5 years to
less than 7 years, and “Extensive” equal to more than 7
years. For portfolios assigned to Morningstar categories

other than U.S. Taxable, including all domiciled outside
the United States, static duration breakpoints are also
used. The values differ from the municipal category
values; “Limited” equals less than or equal to 3.5 years,
“Moderate” equals greater than 3.5 years but less than or
equal to 6 years, and “Extensive” is assigned to portfolios
with effective durations of more than 6 years.

Note: Interest-rate sensitivity for non-U.S. domiciled
portfolios (excluding those in Morningstar convertible
categories) may be assigned using average modified
duration when average effective duration is not available.

For portfolios Morningstar classifies as U.S Taxable
Fixed-Income, interest-rate sensitivity category
assignment is based on the effective duration of the
Morningstar Core Bond Index (MCBI). The classification
assignment is dynamically determined relative to the
benchmark index value. A “Limited" category will be
assigned to portfolios whose average effective duration is
between 25% to 75% of MCBI average effective duration,
where the average effective duration is between 75% to
125% of the MCBI the portfolio will be classified as
“Moderate”, and those portfolios with an average
effective duration value 125% or greater of the average
effective duration of the MCBI will be classified as
“Extensive”.

Morningstar Global Category

Morningstar Global Categories are peer groups for
managed portfolios domiciled anywhere in the world. The
Global Category is assigned by placing managed
investments into peer groups based on the
characteristics of their underlying holdings. The
underlying securities in each portfolio are the primary
factor in our analysis as the investment objective and
investment strategy stated in a managed investment's
prospectus may not be sufficiently detailed for our
proprietary classification methodology. Managed
investments are placed in a category based on their
portfolio statistics and compositions over the past three
years. If the managed investment is new and has no
portfolio history, Morningstar estimates where it will fall
before giving it a permanent global category assignment.
Global categories may be changed based on recent
changes to the portfolio. Not all managed investments
are available to purchase within your country. Returns-
based analysis may not be valid in some circumstances
due to the impact of currencies.

Morningstar Historical Sustainability Score

The Historical Sustainability Score is an exponential
weighted moving average of the Portfolio Sustainability
Scores over the past 12 months. The process rescales the
current Portfolio Sustainability Score to reflect the
consistency of the scores. The Historical Sustainability
Score ranges between 0 to 100, with a higher score
indicating that a managed investment has, on average,
more of its assets invested in companies with high ESG
Risk on a consistent historical basis.

Morningstar Investor Return

Morningstar Investor Return (also known as "dollar-
weighted return") measures how the average investor
fared in a fund over a period of time. Investor Return
incorporates the impact of cash inflows and outflows
from purchases and sales and the growth in fund assets.
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In contrast to total returns, Investor Returns account for
all cash flows into and out of the fund to measure how
the average investor performed over time. Investor
Return is calculated in a similar manner as internal rate
of return. Investor Return measures the compound
growth rate in the value of all dollars invested in the fund
over the evaluation period. Investor Return is the growth
rate that will link the beginning total net assets plus all
intermediate cash flows to the ending total net assets.

Morningstar Medalist Rating™

The Morningstar Medalist Rating is the summary
expression of Morningstar's forward-looking analysis of
investment strategies as offered via specific vehicles
using a rating scale of Gold, Silver, Bronze, Neutral, and
Negative. The Medalist Ratings indicate which
investments Morningstar believes are likely to
outperform their Morninstar Category average on a risk-
adjusted basis over time. Investment products are
evaluated on three fundamental pillars (People, Parent,
and Process) and the Medalist Rating Price Score, which
forms the basis for Morningstar's conviction in those
products’ investment merits and determines the Medalist
Rating they're assigned. Pillar ratings take the form of
Low (-2), Below Average (-1), Average (0), Above Average
(+1), and High (+2). Pillars may be evaluated via an
analyst's qualitative assessment (either directly to a
vehicle the analyst covers or indirectly when the pillar
ratings of a covered vehicle are mapped to a related
uncovered vehicle) or using algorithmic techniques. The
cost of an investment product is evaluated using the
Medalist Rating Price Score, which is a continuous score
running from negative 2.5 to positive 2.5 based on the
percentile rank of a vehicle's expense ration within its
Morningstar Category. Morningstar combines the pillar
scores and Medalist Rating Price Score using
predetermined weights for actively and passively
managed vehicles to calculate a weighted score. Then
the weighted score is compared to a set of fixed numeric
thresholds employed consistently across Morningstar
Categories and regions, with separate thresholds for
actively and passively managed investments. Rating
thresholds are reviewed at least annually. Buffers and
ratings caps are employed to prevent frequent ratings
changes. When analysts directly cover a vehicle, they
assign the fundamental pillar ratings based on their
qualitative assessment, subject to the oversight of the
Analyst Rating Committee, and monitor and reevaluate
them approximately once a year. When the vehicles are
covered either indirectly by analysts or by algorithm, the
ratings are assigned monthly. For more detailed
information about the Medalist Ratings, including their
methodology, please go to

http://global.morningstar.com/managerdisclosures

The Morningstar Medalist Ratings are not statements of
fact, nor are they credit or risk ratings. The Morningstar
Medalist Rating (i) should not be used as the sole basis in
evaluating an investment product, (i) involves unknown
risks and uncertainties which may cause expectations
not to occur or to differ significantly from what was
expected, (iii) are not guaranteed to be based on
complete or accurate assumptions or models when
determined algorithmically, (iv) involve the risk that the
return target will not be met due to such things as

unforeseen changes in management, technology,
economic development, interest rate development,
operating and/or material costs, competitive pressure,
supervisory law, exchange rate, tax rates, exchange rate
changes, and/or changes in political and social
conditions, and (v) should not be considered an offer or
solicitation to buy or sell the investment product. A
change in the fundamental factors underlying the
Morningstar Medalist Rating can mean that the rating is
subsequently no longer accurate.

Analysts do not have any other material conflicts of
interest at the time of publication. Users wishing to
obtain further information should contact their local
Morningstar office.

Morningstar Medalist Rating Breakdown

For share classes associated with this parent company
and have a Morningstar Medalist Rating, this is the
Morningstar Medalist Rating breakdown, based on Asset
%. To give investors a sense of the number of share
classes analyzed, we're also providing the total number
of share classes rated.

Morningstar Ownership Zone

The Morningstar Ownership Zone provides a graphic
representation of the size and investment style of long
stocks in managed investment's portfolio. The Ownership
Zone is derived by plotting each stock in the portfolio
within the Morningstar Style Box™. The Ownership Zone
is the shaded area that represents 75% of the assets in
the portfolio and indicates the level of concentration in
the holdings. The “centroid” in the middle of the
Ownership Zone represents the weighted average of all
the holdings. The Ownership Zone helps investors
differentiate between portfolios that may otherwise look
similar. Investors can also use the Ownership Zone to
construct diversified portfolios and model how multiple
managed investments complement one another in a
portfolio.

Morningstar Pillar Ratings

Morningstar assigns scores to the three fundamental
pillars (People, Process and Parent Pillars) on a -2 to +2
basis and the Medalist Rating Price Score. The Medalist
Rating Price Score is a continuous score running from -
2.5 to +2.5 based on the percentile rank of a vehicle's
expense ratio within its Morningstar Category. Those
scores correspond to the pillar ratings assigned to a
vehicle based either on an analyst's qualitative
assessment or using algorithmic techniques (as
explained in further detail in the “Pillar Evaluation”
section of Morningstar Medalist Rating Methodology).
The pillar ratings take the form of Low, Below Average,
Average, Above Average, and High.

The Morningstar Pillar Rating should not be used as the
sole basis in evaluating a managed investment.
Morningstar Pillar Ratings involve unknown risks and
uncertainties which may cause Morningstar's
expectations not to occur or outcomes to differ
significantly from what we expected.

Morningstar Portfolio Sustainability Score

The Morningstar Portfolio Sustainability Score is an
asset- weighted average of company-level ESG Risk
scores. The Portfolio Sustainability Score ranges between

0 to 100, with a higher score indicating that a managed
investment has, on average, more of its assets invested in
companies with high ESG Risk.

Morningstar Rank

Morningstar Rank is the total return percentile rank
within each Morningstar Category. The highest (or most
favorable) percentile rank is zero and the lowest (or least
favorable) percentile rank is 100. Historical percentile
ranks are based on a snapshot of a managed investment
at the time of calculation.

Morningstar Rating™

The Morningstar Rating™ for funds, or "star rating", is
calculated for managed products (including mutual
funds, variable annuity and variable life subaccounts,
exchange traded funds, closed-end funds, and separate
accounts) with at least a three-year history. Exchange-
traded funds and open-ended mutual funds are
considered a single population for comparative purposes.
It is calculated based on a Morningstar Risk-Adjusted
Return measure that accounts for variation in a managed
product's monthly excess performance, placing more
emphasis on downward variations and rewarding
consistent performance. The Morningstar Rating does
not include any adjustment for sales loads. The top 10%
of products in each product 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. The Overall Morningstar Rating for a
managed product is derived from a weighted average of
the performance figures associated with its three-, five-,
and 10-year (if applicable) Morningstar Rating metrics.
The weights are: 100% three-year rating for 36-59
months of total returns, 60% five-year rating/ 40% three-
year rating for 60-119 months of total returns, and 50%
10- year rating/30% five-year rating/20% three-year
rating for 120 or more months of total returns. While the
10-year overall star rating formula seems to give the
most weight to the 10-year period, the most recent three-
year period actually has the greatest impact because it is
included in all three rating periods.

Morningstar Rating Breakdown

The Morningstar rating breakdown section sums the
percentage of assets in a Parent Company's funds (share
classes) that receive, 5-, 4-, 3-, 2-, 1-star, or Not Rated
Morningstar Ratings.

Morningstar Rating for Stocks

The Morningstar Rating for Stocks is a forward-looking,
analyst-driven measure of a stock’s current price relative
to the analyst's estimate of what the shares are worth.
Stock star ratings indicate whether a stock, in the equity
analyst's educated opinion, is cheap, expensive, or fairly
priced. To rate a stock, an analyst estimates what he
thinks it is worth (its “fair value”), using a detailed, long-
term cash flow forecast for the company. A stock'’s star
rating depends on whether its current market price is
above or below the fair value estimate. Those stocks
trading at large discounts to their fair values receive the
highest ratings (4 or 5 stars). Stocks trading at large
premiums to their fair values receive lower ratings (1 or 2
stars). A 3-star rating means the current stock price is
fairly close to the analyst's fair value estimate.

Morningstar Return
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The Morningstar Return rates a managed investment's
performance relative to other managed products in its
Morningstar Category. It is an assessment of a product's
excess return over a risk-free rate (the return of the 90-
day Treasury Bill) in comparison with the products in its
Morningstar category. In each Morningstar category, the
top 10% of products earn a High Morningstar Return
(High), the next 22.5% Above Average (+Avg), the middle
35% Average (Avg), the next 22.5% Below Average (-Ave),
and the bottom 10% Low (Low). Morningstar Return is
measured for up to three time periods (three, five, and 10
years). These separate measures are then weighted and
averaged to produce an overall measure for the product.
Products with less than three years of performance
history are not rated.

Morningstar Risk

Morningstar Risk evaluates a managed investment's
downside volatility relative to that of other products in its
Morningstar Category. It is an assessment of the
variations in monthly returns, with an emphasis on
downside variations, in comparison with the products in
its Morningstar category. In each Morningstar category,
the 10% of products with the lowest measured risk are
described as Low Risk (Low), the next 22.5% Below
Average (-Avg), the middle 35% Average (Avg), the next
22.5% Above Average (+Avg), and the top 10% High
(High). Morningstar Risk is measured for up to three time
periods (three, five, and 10 years). These separate
measures are then weighted and averaged to produce an
overall measure for the product. Products with less than
three years of performance history are not rated.

Morningstar Style Trail

The Morningstar Style Trail give you a historical view of
the movement of a managed investment's portfolio over
time in terms of equity style based on historical periods.
This helps to clearly define the management of a
portfolio over time and determine the consistency of that
management.

Morningstar ESG Risk Rating

The Morningstar ESG Risk Rating is intended to measure
how well the issuing companies of the securities within a
managed investment's portfolio holdings are managing
their financially material environmental, social and
governance, or ESG, risks relative to the managed
investment's Morningstar Global Category peers.

The Morningstar ESG Risk Rating calculation is a five-
step process. First, each managed investment with at
least 67% of assets covered by a company-level ESG Risk
Score from Sustainalytics receives a Morningstar
Portfolio Sustainability Score. The Morningstar Portfolio
Sustainability Score is an asset-weighted average of
company-level ESG Risk Scores. The Portfolio
Sustainability Score ranges between 0 to 100, with a
higher score indicating that a managed investment has,
on average, more of its assets invested in companies with
high ESG Risk.

Second, the Historical Sustainability Score is an
exponential weighted moving average of the Portfolio
Sustainability Scores over the past 12 months. The
process rescales the current Portfolio Sustainability
Score to reflect the consistency of the scores. The
Historical Sustainability Score ranges between 0 to 100,

with a higher score indicating that a managed
investment has, on average, more of its assets invested in
companies with high ESG Risk, on a consistent historical
basis.

Third, the ESG Risk Rating is then assigned to all scored
managed investments within Morningstar Global
Categories in which at least thirty (30) managed
investments receive a Historical Sustainability Score and
is determined by each managed investment's
Morningstar ESG Risk Rating Score rank within the
following distribution:

High Highest 10%
Above Average Next 22.5%
Average Next 35%
Below Average Next 22.5%
Low Lowest 10%

Fourth, we apply a 1% rating buffer from the previous
month to increase rating stability. This means a managed
investment must move 1% beyond the rating breakpoint
to change ratings.

Fifth, we adjust downward positive ESG Risk Ratings to
managed investments with a with high ESG Risk scores.
The logic is as follows:

~ If Portfolio Sustainability score is above 40, then the
managed investment receives a Low ESG Risk Rating.

~ If Portfolio Sustainability score is above 35 and
preliminary rating is Average or better, then the
managed investment is downgraded to Below
Average.

~ If Portfolio Sustainability score is above 30 and
preliminary rating is Above Average, then the
managed investment is downgraded to Average.

~ If Portfolio Sustainability score is below 30, then no
adjustment is made.

The Morningstar ESG Risk Rating is depicted by globe
icons where High equals 5 globes and Low equals 1
globe. Since a ESG Risk Rating is assigned to all
managed investments that meet the above criteria, the
rating it is not limited to managed investments with
explicit sustainable or responsible investment mandates.

Morningstar updates its ESG Risk Ratings monthly. The
Portfolio Sustainability Score is calculated when
Morningstar receives a new portfolio. Then, the Historical
Sustainability Score and the ESG Risk Rating is
calculated one month and six business days after the
reported as-of date of the most recent portfolio. As part of
the evaluation process, Morningstar uses Sustainalytics’
ESG scores from the same month as the portfolio as-of
date.

Please go to http://corporatel.morningstar.com/sustain-
ableinvesting/ for more detailed information about the
Morningstar ESG Risk Rating methodology and calcula-
tion frequency.

NAV

A managed investment's net asset value (NAV)
represents its per-share price. NAV is calculated by
dividing a managed investment's total net assets by its
number of shares outstanding.

Percentile Rank in Category

Percentile Rank is a standardized way of ranking items
within a peer group, in this case, managed investments
within the same Morningstar Category. The observation
with the largest numerical value is ranked zero the
observation with the smallest numerical value is ranked
100. The remaining observations are placed equal
distance from one another on the rating scale. Note that
lower percentile ranks are generally more favorable for
returns (high returns), while higher percentile ranks are
generally more favorable for risk measures (low risk).

Peer Group

The Peer Group, or rating group, is a group of similar
managed investments that are compared against each
other for the purpose of assigning Morningstar ratings.
For managed investments, the rating group is the
Morningstar Category.

Percentile Rank in Global Category

Percentile Rank is a standardized way of ranking items
within a peer group. The observation with the largest
numerical value is ranked zero the observation with the
smallest numerical value is ranked 100. The remaining
observations are placed equal distance from one another
on the rating scale. Note that lower percentile ranks are
generally more favorable.

Performance Quartile
Performance Quartile reflects a managed investment's
Morningstar Rank.

Portfolio Risk Score

The Portfolio Risk Score is part of a framework that
includes the Morningstar Risk Profiler and the
Morningstar Portfolio Risk Score. This framework can be
used by your financial professional to assess an
appropriate level of risk for you and compare it to the risk
inherent in a portfolio or multi-asset products like mutual
funds or exchange-traded funds.

This framework is provided for informational and
educational purposes to help your financial professional
illustrate and document his/her recommendations to you.
Your financial professional’s use of Morningstar’s tools to
produce this report does not establish a relationship
between you and Morningstar, and Morningstar is not
acting in the capacity of an investment adviser to you or
your financial professional. Morningstar is not
responsible for any trading decisions, damages, or other
losses resulting from, or related to, this report's content.
Any security noted within this report is not an offer or
solicitation by Morningstar to buy or sell that security.
The use of this report, tools used to power the report, or
any decision related to the information shown in the
report does not represent a guarantee that the
objective(s) of the portfolio shown in the report will be
met or of the portfolio’s future investment performance.

The Morningstar Risk Profiler integrates a financial risk
tolerance test with other factors to help determine your
financial risk profile. Risk tolerance is an investor's
general willingness to take risk. The risk tolerance test
provides an aggregate risk score which is adjusted based
on other investor factors like prior investment experience,
financial knowledge, composure and time horizon to
determine a Suitability Score, which ranges from 1 to
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100.

Ultimately, you and/or your financial professional have
the final decision in determining your risk tolerance level
and the suitability of any investment, portfolio, or
investment strategy based on your individual
circumstances. There is no guarantee that these tools will
accurately assess your tolerance to risk or the
appropriateness of any investment, portfolio, or
investment strategy for you.

The Morningstar Portfolio Risk Score is a tool designed to
help financial professionals measure a portfolio or multi-
asset product's level of risk in relation to the historical
risk profiles associated with Morningstar® Target
Allocation IndexesSM and use it to guide investors to a
portfolio appropriate for their risk profile. The
Morningstar Portfolio Risk Score is calculated using a
holdings-based factor model requiring at least 80%
asset-weighted coverage of a portfolio's underlying
holdings, or absent that, a returns-based style analysis
requiring a minimum of 24 months (and up to 48
months) of trailing returns for the current constituents of
a portfolio. For the latter approach, Morningstar will
select appropriate proxy data based on the category
average returns to fill in missing return history up to 48
months.

The Morningstar Portfolio Risk Score is shown as a
number, where 0-24 represents a conservative portfolio,
25-49 a moderate portfolio, 50-81 an aggressive portfolio,
and 82-100 a very aggressive portfolio, often with some
degree of concentration. Score of 100+ would be
considered extreme risk investments.

While the Morningstar Portfolio Risk Score can be used to
understand contributing factors to a portfolio's risk and
what can be adjusted to reduce unnecessary risk, there is
no guarantee its assessment will be accurate.

The Portfolio benchmarks shown in the Portfolio Risk
Score image (Conservative, Moderate, Aggressive, Very
Aggressive, Extreme Risk) reflect the Portfolio Risk Scores
of a spectrum of risk profiles.

Morningstar® Target Allocation IndexesSM are service
marks of Morningstar, Inc. Morningstar does not sponsor,
endorse, sell, or promote any investment product and
makes no representation regarding the advisability of
investing in any investment product.

Please note: If a proxy is used in this report, you
should not use this report as the sole basis for your
investment decisions.

A proxy is an investment, index, category, or other data
point used to approximate a security. The proxy is not
included in your actual investment plan and it may not
be available to you for investment. Therefore, the use of a
proxy may not result in an accurate representation of
your current or proposed portfolio and should not be
viewed as such. Your current or proposed portfolio’s risk
level may be higher or lower than that shown, in some
cases, significantly so, and will depend on the actual
investments in your portfolio. In choosing to use a proxy,
your financial professional will choose one they feel best
approximates the security it is representing. Your

financial professional should explain to you why they feel
this proxy is appropriate and any other limitations or
disclosures that may be material to your decision-making
process. Before selecting a proxy, your financial
professional should, among other factors, carefully
consider the proxy and its applicability. There is no
guarantee that a proxy will achieve any objective.

The use of a proxy in this report to satisfy any rule or
regulation has not been evaluated by FINRA or any other
regulatory body. Morningstar makes no representation
that the proxy used in this report is sufficient for these
purposes. If your financial advisor manually inputs
trailing return data for a security, they should explain to
where the data was obtained from and any limitations or
disclosures about the data that may be material to your
decision-making process.

Morningstar makes no representation or warranty,
express or implied, regarding the advisability of investing
in securities generally, the ability of a proxy to
approximate a specific security, or the accurateness of
trailing return data entered by your financial
professional. Proxies and manually entered trailing
returns are provided for informational and educational
purposes only to help your financial professional
illustrate and document his/her recommendations to you.
When a proxy is used, this report should in no way be
considered indicative or a guarantee of an actual
investment plan as results from the actual investment
plan may differ substantially from that shown.

% Private show the percentage of a portfolio exposed to
private investments. The private allocation percentage
can be greater than 100% in cases where nonprivate
assets within the portfolios are used to leverage up
private exposures (for example, shorting public securities
or borrowing cash).

Potential Capital Gains Exposure

Potential Capital Gains Exposure is an estimate of the
percent of a fund's assets that represent gains. It
measures how much the fund's assets have appreciated,
and it can be an indicator of possible future capital gains
distributions. A positive potential capital gains exposure
value means that the fund's holdings have generally
increased in value while a negative value means that the
fund has reported losses on its book.

Price/Book Ratio

The Price/Book Ratio (or P/B Ratio) for a managed
investment is the weighted average of the P/B Ratio of
the stocks in its portfolio. Book value is the total assets of
a company, less total liabilities. The P/B ratio of a
company is calculated by dividing the market price of its
outstanding stock by the company's book value, and then
adjusting for the number of shares outstanding. Stocks
with negative book values are excluded from this
calculation. It shows approximately how much an
investor is paying for a company's assets based on
historical valuations.

Price/Cash Flow Ratio

The Price/Cash Flow Ratio (or P/C Ratio) for a managed
investment is the weighted average of the P/C Ratio of
the stocks in its portfolio. The P/C Ratio of a stock
represents the amount an investor is willing to pay for a

dollar generated from a company's operations. It shows
the ability of a company to generate cash and acts as a
gauge of liquidity and solvency.

Price/Earnings Ratio

The Price/Earnings Ratio (or P/E Ratio) for a managed
investment is the weighted average of the P/E Ratios of
the stocks in its portfolio. The P/E Ratio of a stock is
calculated by dividing the current price of the stock by its
trailing 12 months' earnings per share. It can act as a
gauge of a managed investment's investment strategy in
the current market climate, and whether it has a value or
growth orientation. Companies in those industries
enjoying a surge of popularity tend to have high P/E
Ratios, reflecting a growth orientation. More staid
industries tend to have low P/E Ratios, reflecting a value
orientation.

Price/Sales Ratio

The Price/Sales Ratio (or P/S Ratio) for a managed
investment is the weighted average of the price/sales
ratios of the stocks in its portfolio. Price/ sales represents
the amount an investor is willing to pay for a dollar of
revenue generated from a particular company's
operations.

Profitability

The profitability grade is based on return on
shareholders' equity (ROE) using data from the past five
years. Companies with less than four years of
consecutive ROE figures, including the ROE figure for the
latest fiscal year, are excluded from the calculations. For
the remaining universe of stocks, the profitability grade
is based on the following three components:

1. The historical growth rate of ROE
2. The average level of historical ROE
3. The level of ROE in the latest fiscal year

R-Squared

R-Squared of a vehicle's net-of-fee returns regressed
against the Morningstar Category index returns for the
period. R-Squared indicates the extent to which an
investment's returns are explained by the benchmark. R-
Squared is an input for the algorithmic Process Pillar
model for passively managed investments.

Representative Cost

The fee measure used as the basis for the Medalist
Rating Price Score for investments except those
domiciled in the US and Australia.

Risk vs Return Scatterplot

The risk vs return scatterplot graph plots the return and
risk (measured by standard deviation) for a selection of
securities and a benchmark index for the trailing period
identified in the report.

The returns noted for a security reflect any sales charges
that were applied in the illustration over the time period
selected, but do not reflect impacts of taxation. If impacts
of taxation were reflected, the returns would be lower
than those indicated in the report.

The return plotted in the graph is mean geometric return.
Standard deviation is a statistical measure of the
volatility of the security's or portfolio’s returns in relation
to the mean return. The larger the standard deviation, the
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greater the volatility of return in relation to the mean
return.

ROIC
This figure is the percentage a company earns on its
invested capital in a given year (Year 1, 2, etc.).

The calculation is net operating profit after tax divided by
average invested capital. The resulting figure is then
multiplied by 100. Invested capital equals the sum of
total stockholders’ equity, long-term debt and capital
lease obligation, and short-term debt and capital lease
obligation. ROIC shows how much profit a company
generates on its capital base. The better the company,
the more profit it generates as a percentage of its
invested capital. The company's net income is found in
the income statement. The components of the company's
invested capital are found in the balance sheet.

Sales Growth %

Sales Growth is the estimation of the growth of sales for
a stock. This is calculated by averaging the sales-growth
rate per share of the stock for up to the previous four
years. A managed investment's sales growth % is
calculated by taking a share weighted average of the
collective sales for all stocks in its portfolio.

Sector Weightings %

Super Sectors represent Morningstar's broadest
classification of equity sectors by assigning the 11 equity
sectors into three classifications. The Cyclical Super
Sector includes industries significantly impacted by
economic shifts, and the stocks included in these sectors
generally have betas greater than 1. The Defensive Super
Sector generally includes industries that are relatively
immune to economic cycles, and the stocks in these
industries generally have betas less than 1. The Sensitive
Super Sector includes industries that ebb and flow with
the overall economy, but not severely so. Stocks in the
Sensitive Super Sector generally have betas that are
closeto 1.

Fixed-income Super Sectors represent Morningstar's
broadest classification of fixed-income sectors. Securities
held in domestic taxable-bond portfolios are mapped into
one of 14 fixed-income sectors, which in turn, roll up to
five super sectors. The Government Super Sector
includes all conventional debt issued by governments,
bonds issued by a Central Bank or Treasury, and bonds
issued by local governments, cantons, regions, and
provinces. The Municipal Super Sector includes taxable
and tax- exempt debt obligations issued under the
auspices of states, cities, counties, provinces, and other
non-federal government entities. The Corporate Super
Sector includes bank loans, convertible bonds,
conventional debt securities issued by corporations, and
preferred stock. The Securitized Super Sector includes all
types of mortgage- based securities, covered bonds, and
asset- backed securities. The Cash & Equivalents Super
Sector includes cash in the bank, certificates of deposit,
currency, and money market holdings. Cash can also be
any fixed-income securities that mature in certain short
time frames, commercial paper, and repurchase
agreements. The Derivatives Super Sector includes the
common types of fixed-income derivative contracts:
futures and forwards, options, and swamps. This sector
may be displayed as “Other” in certain reports.

Share Classes

Share classes of the same fund offer different
shareholder rights and obligations, such as different fee
and load charges. Common share classes are A (front-
end load), B (deferred fees), C (no sales charge and
relatively high annual 12b-1 fee), Adv (advisor sold class,
typically have a higher investment minimum), Inst (class
for large institutional buyers who invest $1 million or
more), No Load (no front- or back-end sales charge), and
R (class available through retirement plans.) Multi-class
funds hold the same investment portfolio for all classes,
and differ only in their surrounding fee structure.

Sharpe Ratio

Sharpe Ratio uses standard deviation and excess return
(a measure of a security or portfolio’s return in excess of
the U.S. Treasury three-month Treasury Bill) to determine
the reward per unit of risk.

Standard Deviation

Standard deviation is a statistical measure of the
volatility of the security or portfolio’s returns. The larger
the standard deviation, the greater the volatility of return.

Standardized Returns

Standardized Return applies the methodology described
in the Standardized Returns page of this report.
Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-
year, and/or since-inception periods, and it demonstrates
the impact of sales charges (if applicable) and ongoing
fund expenses. Standardized Return reflects the return
an investor may have experience if the security was
purchased at the beginning of the period and sold at the
end, incurring transaction charges.

Tax Cost Ratio

The Morningstar Tax Cost Ratio measures how much a
managed investment's annualized return is reduced by
the taxes investors pay on distributions. Mutual funds
regularly distribute stock dividends, bond dividends and
capital gains to their shareholders. Investors then must
pay taxes on those distributions during the year they
were received.

Like an expense ratio, the tax cost ratio is a measure of
how one factor can negatively impact performance. Also
like an expense ratio, it is usually concentrated in the
range of 0-5%. 0% indicates that the managed
investment had no taxable distributions and 5% indicates
that the managed investment was less tax efficient.

Tenure Return %

Tenure Return % is the annualized return of a managed
investment since the manager started running the
strategy. This is useful to compare with the Index Return
%, which measures the relevant index’s annualized
return in the same time period.

Total Firm Assets and Fund Flows

Morningstar estimates fund-level flow data and
aggregates it at the firm level. The Flows graph shows
quarterly net flows and the firm's asset growth rate. This
information illustrates the movement of money into and
out of the firm's funds over time, which can be
particularly illustrative in times of market volatility.

Trailing Returns

Trailing Return applies the methodology described in the
Standardized Returns page of this report. Standardized
Return is calculated through the most recent calendar-
quarter end for one-year, five-year, 10-year, and/or since
inception periods, and it demonstrates the impact of
sales charges (if applicable) and ongoing fund expenses.
Standardized Return reflects the return an investor may
have experienced if the managed investment was
purchased at the beginning of the period and sold at the
end, incurring transaction charges.

Load-Adjusted Monthly Return is calculated applying the
same methodology as Standardized Return, except that it
represents return through month-end. As with
Standardized Return, it reflects the impact of sales
charges and ongoing fund expenses, but not taxation. If
adjusted for the effects of taxation, the performance
quoted would be significantly different.

Trailing Return +/- indicates how a managed investment
has performed relative to its peers (as measured by its
Standard Index and/or Morningstar Category Index) over
the time periods shown.

Total Return

Total Return, or "Non Load-Adjusted Return", reflects
performance without adjusting for sales charges (if
applicable) or the effects of taxation, but it is adjusted to
reflect all actual ongoing security expenses and assumes
reinvestment of dividends and capital gains. It is the
return an investor would have experienced if the
managed investment was held throughout the period. If
adjusted for sales charges and the effects of taxation, the
performance quoted would be significantly reduced.

Total Return +/- indicates how a managed investment
has performed relative to its peers (as measured by its
Standard Index and/or Morningstar Category Index) over
the time periods shown.

Turnover Ratio %

Turnover Ratio % Measure of how often a fund is trading,
stated as a percentage figure. Turnover Ratio is an input
for the algorithmic Process Pillar model for passively
managed investments.

Upside Capture Ratio %

Upside Capture Ratio measures a managed investment's
performance in up markets relative to the market
(benchmark) itself. It is calculated by taking the managed
investment's upside capture return and dividing it by the
benchmark's upside capture return.

World Regions %
The world regions is a display of the portfolio’s assets
invested in the regions shown on the report.

Investment Risks

International/Emerging Market Equities

Investing in international securities involves special
additional risks. These risks include, but are not limited
to, currency risk, political risk, and risk associated with
varying accounting standards. Investing in emerging
markets may accentuate these risks.

Sector Strategies
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Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry
diversification subjects the investor to increased
industry-specific risks.

Non-Diversified Strategies

Portfolios that invest a significant percentage of assets in
a single issuer involve additional risks, including share
price fluctuations, because of the increased
concentration of investments.

Small Cap Equities

Portfolios that invest in stocks of small companies
involve additional risks. Smaller companies typically
have a higher risk of failure and are not as well
established as larger blue-chip companies. Historically,
smaller- company stocks have experienced a greater
degree of market volatility than the overall market
average.

Mid Cap Equities

Portfolios that invest in companies with market
capitalization below $10 billion involve additional risks.
The securities of these companies may be more volatile
and less liquid than the securities of larger companies.

High-Yield Bonds

Portfolios that invest in lower-rated debt securities
(commonly referred to as junk bonds) involve additional
risks because of the lower credit quality of the securities
in the portfolio. The investor should be aware of the
possible higher level of volatility, and increased risk of
default.

Tax-Free Municipal Bonds

The investor should note that the income from tax- free
municipal bond funds may be subject to state and local
taxation and the Alternative Minimum Tax.

Bonds

Bonds are subject to interest rate risk. As the prevailing
level of bond interest rates rise, the value of bonds
already held in a portfolio declines. Portfolios that hold
bonds are subject to declines and increases in value due
to general changes in interest rates.

Hedge Funds

The investor should note that hedge fund investing
involves specialized risks that are dependent upon the
type of strategies undertaken by the manager. This can
include distressed or event-driven strategies, long/short
strategies, using arbitrage (exploiting price
inefficiencies), international investing, and use of
leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and
produce positive absolute return under a variety of
market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of
substantial financial means who could bear the entire
loss of their investment.

Bank Loan/Senior Debt

Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including
interest rate risk and default risk. They are often non-
investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed

products that invest in bank loans/senior debt are often
highly leveraged, producing a high risk of return
volatility.

Exchange Traded Notes (ETNs)

ETNs are unsecured debt obligations. Any repayment of
notes is subject to the issuer's ability to repay its
obligations. ETNs do not typically pay interest.

Leveraged ETFs

Leveraged investments are designed to meet multiples of
the return performance of the index they track and seek
to meet their managed investment objectives on a daily
basis (or other time period stated within the prospectus
objective). The leverage/gearing ratio is the amount of
excess return that a leveraged investment is designed to
achieve in comparison to its index performance (i.e.
200%, 300%, - 200%, or -300% or 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of
the managed investment to be either greater or less than
the index performance multiplied by the multiple stated
within the managed investments objective over a stated
time period.

Short Positions

When a short position moves in an unfavorable way, the
losses are theoretically unlimited. The broker may
demand more collateral and a manager might have to
close out a short position at an inopportune time to limit
further losses.

Long-Short

Due to the strategies used by long-short managed
investments, which may include but are not limited to
leverage, short selling, short-term trading, and investing
in derivatives, these managed investments may have
greater risk, volatility, and expenses than those focusing
on traditional investment strategies.

Liquidity Risk

Closed-end fund and ETF trading may be halted due to
market conditions, impacting an investor's ability to sell
afund.

Market Price Risk

The market price of ETFs and closed-end funds traded on
the secondary market is subject to the forces of supply
and demand and thus independent of the NAV. This can
result in the market price trading at a premium or
discount to the NAV, which will affect an investor's value.

Market Risk

The market prices of ETFs can fluctuate as a result of
several factors, such as security-specific factors or
general investor sentiment. Therefore, investors should
be aware of the prospect of market fluctuations and the
impact it may have on the market price.

Target-Date Funds

Target-date funds typically invest in other mutual funds
and are designed for investors who are planning to retire
during the target date year. The fund's target date is the
approximate date when investors expect to begin
withdrawing their money. A target-date fund's
investment objective/strategy typically becomes more
conservative over time, primarily by reducing its
allocation to equity mutual funds and increasing its

allocations in fixed-income mutual funds. An investor's
principal value in a target-date fund is not guaranteed at
any time, including at the fund's target date.

High double- and triple-digit returns

High double- and triple-digit returns were the result of
extremely favorable market conditions, which may not
continue to be the case. High returns for short time
periods must not be a major factor when making
investment decisions.

Benchmark Disclosure

Barclays US Agg Bond TR USD

This index is composed of the BarCap Government/Credit
Index, the Mortgage- Backed Securities Index, and the
Asset-Backed Securities Index. The returns we publish for
the index are total returns, which include the daily
reinvestment of dividends. The constituents displayed for
this index are from the following proxy: iShares Core US
Aggregate Bond.

MSCI EAFE NR USD

This Europe, Australasia, and Far East index is a market-
capitalization-weighted index of 21 non-U.S.,
industrialized country indexes.

This disclosure applies to all MSCI indices: Certain
information included herein is derived by Morningstar in
part from MSCI’s Index Constituents (the “Index Data”).
However, MSCI has not reviewed any information
contained herein and does not endorse or express any
opinion such information or analysis. MSCI does not
make any express or implied warranties, representations
or guarantees concerning the Index Data or any
information or data derived therefrom, and in no event
will MSCI have any liability for any direct, indirect,
special, punitive, consequential or any other damages
(including lost profits) relating to any use of this
information.

Russell 1000 TR USD

Consists of the 1000 largest companies within the Russell
3000 index, which represents approximately 98% of the
investable US equity market. Also known as the Market-
Oriented Index, because it represents the group of stocks
from which most active money managers choose. The
constituents displayed for this index are from the
following proxy: iShares Russell 1000.

S&P500 TR USD

A market capitalization-weighted index composed of the
500 most widely held stocks whose assets and/or
revenues are based in the US; it's often used as a proxy
for the stock market. TR (Total Return) indexes include
daily reinvestment of dividends. The constituents
displayed for this index are from the following proxy:
iShares Core S&P 500.

USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed, short-term
investments considered to be risk-free and as good as
cash because the maturity is only three months.
Morningstar collects yields on the T-bill on a weekly
basis from the Wall Street Journal.
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Bloomberg Indexes

Bloomberg Indexes and its associated data, Copyright
©2022 Bloomberg Index Services Limited. Bloomberg® is
a trademark and service mark of Bloomberg Finance L.P.
and its affiliates (collectively “Bloomberg”). Bloomberg or
Bloomberg's licensors own all proprietary rights in the
Bloomberg Indices. Bloomberg does not approve or
endorse this material or guarantee the accuracy or
completeness of any information herein, nor does
Bloomberg make any warranty, express or implied, as to
the results to be obtained therefrom and, to the
maximum extent allowed by law, Bloomberg shall not
have any liability or responsibility for injury or damages
arising in connection therewith.
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