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Voya Large Cap Growth Trust (USD)

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Category™

*kkk S&P 500 TRUSD  Russell 1000 Large Growth
1186 Large Growth Growth TR USD
Portfolio Manager(s) N 300 Growth of $10,000
Jeffrey Bianci Since 06-30-1998, Michael Pytosh Singe 10-18- i mmmmrprosssjrssmsrss o s s S 60k mm= Voya Large Cap Growth Trust
2004 Kristy Finnegan Since 08-01-2019 e b Hw a0k 52,940
— Category Average
Rating and Risk - 47,163
Time #of Funds  Morningstar  Morningstar ~ Morningstar Standard Index
Period inCat  RtnvsCat  RiskvsCat Rating M 10k 42,954
3Yr 1186 Avg -Avg 3%
5Yr 1065 Avg -Avg 3%
0V 788 Avg Avg A SR S B B B S e St IR o
Net Performance 02-28-2021 EEE - - - - = "’W‘ii’h?;';':t:g;ﬁ““"""
IstQr  2ndQr 3dQtr  4thQr  Total 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 02-21 History
2017 937 444 522 791 2976 4geq | 754 | 1823 |30.90 | 1376 | 646 | 417 | 2076 | -1.41 | 32.90 | 31.50 | -0.25 Total Return %
2018 1.40 4 883 1450 -1.41 350 | 043 | 223 | -148 | 007 | 507 |-779| 793 | 297 | 141|131 — +/- Standard Index
gg;g 13?2 2222 ;gf 12;2 gfgg 1851 -010 | 298| -258 | 071 | 079 | -290 | -045 | 0.10 | -3.49 | -6.99 — +/- Category Index
2021 o o o 025 23 10 19 75 13 27 43 36 42 43 57 — Total Rtn % Rank Cat
1718 | 1683 | 1681 | 1712 | 1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 — No. of Funds in Cat
Trailing Total  +/- Std Index % Rank Growth of — — — — — — — — — — — | 75.00 Std Dev of Accounts
Mo Re‘“1'_”8°/7° B C;g T&Dg? 52| 64| 105| 497 | 458 | 417 | 468 | 514 | 397 | 424 | 547 | 547 Product Assets Smil
? \’\{/:O 3?;? : ;1(7) 1233? Portfolio Analysis 12-31-2020
3Yr 18.51 _ 50 16646  Composition % Net%  Long%  Short % S}hare Chg Share  Holdings : ] Net Assets
5Yr 2011 o 50 24995 Cash 0.75 0.75 0.00 Eg].cz%zg Amount gg;}o}ilmsul\?:r;éi)igotal Fixed-Income, %
10 Yr 15.43 — 34 42007  US Stocks 99.16  99.16 0.00
15 Yr 11.96 — 28 54436  Non-US Stocks 0.09 0.09 0.00 © 513,305 Apple Inc 1242
&) 15,907 Amazon.com Inc 9.45
Bonds 0.00 0.00 0.00
Risk and Return Profile 3 Yr Other/Not Clsfd 0.00 0.00 oo0 @ 114,077 F§09b00k Inc A 5.68
Standard Index Best Fit Index @ 116,767 Visa Inc Class A 4.66
Russell 3000 GleDgg Total 100.00 100.00 0.00 e 83,185 Microsoft Corp 337
Alpha 4.16 -0.57  Equity Style Market Cap Rel @ 99,310 EliLilly and Co 3.06
Beta 0.97 0.92 . g Giant B8 o 43704 IntuitInc 3.03
R-Squared 9555 97.84 ‘; Large 406 3% 58,079 PayPal Holdings Inc 2.48
Standard Deviation 18.34 . g/lr::lllum 2815 ©) 154,690 Phlllp Morris International Inc 2.34
Mean 18.51 ES i . &) 20,859 ServiceNow Inc 2.09
Sharpe Ratio 094 ot ome Micro 00 ® 120,174 Advanced Micro Devices Inc 2.01
12-Month Yield _ Geo Avg Cap($mil) 1707194 3¢ 70,006 Qualcomm Inc 1.95
Value Grades %  Growth Grades % ® 47,442 Danaher Corp . 1.2
PriCE/EamingS 36.98 PrOjeCted Erngs 14.28 @ 50,334 T.ake'TWD Interactive Software Inc 1.91
Price/Book 1128  Book Value 1160 @® 26,859 RingCentral Inc Class A 1.86
Pr!ce/SaleS 6.20  Sales 12.31 Sector Weightings Stocks % Rel Std Index
Prlc-e/Cash-Flow 25.15 Caslhl Flow . 19.09 " Cyclical 287 092
Dividend Yield 0.65 Trailing Earnings ~ 17.79 B Basic Materials 0.0 0.00
Fixed-Income Style I Consumer Cyclical 17.5 1.43
_ Avg Eff Duration __ [ Financial Services 9.2 0.65
s AVg Eff l\/laturity _ m Real Estate 2.0 0.83
£ Avg Witd Coupon —  w Sensitive 54.0 1.16
5 Avg Wtd Price — [l Communication Services 12.9 1.18
Ld  Mod Bxt m Energy 0.0 0.00
Fe] Industrials 57 0.62
e T Mt Teohnlogy 354 151
Less than $250,000 0.27 3 — Defensive 173 0.77
$250,000 - $1 million 0.00 0 Consumer Defensive 45 0.68
$1 million - $10 million 110.40 24 [0 Healthcare 128 0.98
More than $10 million 15,571.63 45 KJ Utilities 00 0.00
Operations
Product Focus: Institutional Address: 230 Park Avenue 14th Floor Date of Inception: 1998-06-30
Investment Minimum( $mil): 5 Phone: (212) 309-8200 GIPS Compliance Date: —
% Portfolios Customized: — Web Address:  investments.voya.com No. of Accounts: 0
% Portfolio Tax-Managed: — Total Asset - Share Class: $547.48 mil
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Virtus Ceredex Large-Cap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

N Neutral Hokk S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
Value EqUIty | (USD) 04-05-2021 1,138 US Fund Large Value TR USD
-31- Investment Styl.
e % |15 |15 |5 |0 | %6 | 0 |1 | M0 MR |/
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 % 99 98 % 98 99 99 99 97 98 % S?OCI<\/S o
0
2019 1164 395 365 888 3094 oo bbb 100k
;8;? 2313 1519 849 1546 :;ZS o er:t/l_l :f Sgﬂﬂﬂ; e
_ _ _ == Virtus Ceredex Large-Ca
' i 40k Value Equity | e
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 34,384
Load-adj Mthly ~ 57.56 11.54 1213 1069 9.51 -90k — Category Average
Std03-31-2021 5756  — 1213 1069 951 31,069
TotalRetun  57.56 1154 1213 1069 951 g Shendard ndex
+/- Std Index 121 523 -416 -3.22 —
+/- Cat Index 147 058 039 -0.30 — m
% Rank Cat 45 33 38 42 Performance Quartile
° : g g E g E E E E E 5 E E (within category)
No. in Cat 1209 1138 1007 729 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
) Subsidized Unsubsidized 12.84 | 1244 | 1421 | 16.75 | 16.92 | 1462 | 16.55 | 16.35 | 11.34 | 13.88 | 13.50 | 14.74 NAV/Price
7-day Yield 04-05-21 0.00 — 1828 | -149 | 1639 | 34.19 | 11.08 | -462 | 1545 | 1623 |-10.39 | 30.94 | 376 | 919 Total Return %
30-day SEC Yield - — 321|361 | 038| 180 | 261 | 601 | 349 | -561 | -6.01 | -054 |-1464 | 301 +/- Standard Index
Performance Disclosure 277 | -188 | -1.12 | 166 | -238 | -080 | -1.89 | 256 | -2.12 | 440 | 096 | -2.07 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 3 54 30 25 ) 64 % 48 74 6 40 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1229 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 222U o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 38 Total Stocks , 85 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.03 3.57 0.54 01-2021 193% Turnover Ratio
their original cost. US Stocks 93.07  93.07 0.00 167471 H | 483
Current performance may be lower or higher than return data Non-US Stocks 3.90 3.90 000 @ o umana inc ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 2mil Bank of America Corp 4T
month-end, please call 888-784-3863 or visit www.virtus.com. Other/Not Clsfd 0.00 0.00 000 © 517,735 Capital One Financial Corp 473
Fees and Expenses Total 10000 10054 054 ® 348522 Qualcomm nc 381
Sales Charges @ 185,555  Air Products & Chemicals Inc 3.60
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA ;::tvmmvd esmwm ortieto Slatisties A?/rg Ind:x C;t @ 853,982 Verizon Communications Inc 3.59
Deferred Load % NA ¢ F/ERatioTIM 234 081 109 @ 641,847 NextEra Energy Inc 3.58
i ®  P/CRatio TTM 145 085 113 o 193,068 Becton, Dickinson and Co 3.54
und Expenses g PBRatioTIM 28 068 115 283,796 Zimmer Biomet Holdings Inc 3.52
Management Fees % 0.67 . GeoAvgMktCap 55006 031 0.50 535144 P ve C 349
1201 Expense % NA £ Smil ® 7 TTogressive Lorp '
Net Expense Ratio % 0.97 @ 290,035 Crown Castle International Corp 3.43
Fixed-l Styl ;
Gross Expense Ratio % 1.04 II: ;:omz\ e Avg Eff Maturity — glgg;g imerspn E‘IEectnc Cg ggg
Risk and Return Profile = AvgEff Duration - ® 208.326 Glmzrllci;n xprissl 0 3.13
3¥r 5Yr 10Yr _AvgWtd Coupon - ® ' obal Fayments inc '
1138 funds 1007 funds 729 funds £ AvgWtd Price — @ 230,803 Stanley Black & Decker Inc 3.07
f s TM
Morn!ngstar R?tlng % % I 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
; y y N Cyclical 384 123
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 7.8 332
3¥r 5Yr 0¥ A __ B Consumer Cyclical 6.3 051
Standard Deviation 20.85 16.80 1497 A o m Financial Services 208 1.46
Mean 1154 1213 10.69 BBB " I Real Estate 35 1.44
Sharpe Ratio 0.57 070 072 pg _ w Sensitive 21 0.91
MPT Statistics Standard Index BestFithdex G . Communication Services 37 0.34
Morm'n%star.lrJFle}/gi[dJ Below B — m Energy 1.8 0.65
ore NR — Industrials 25.7 2.79
Alpha 537 152 % TecL:mfrjllogy 109 0.46
Beta 1.08 0.95  Regional Exposure Stocks % Rel Std Index - . :
R-Squared 91.14 97.37  Americas 9.0 0g7 — Defensive . 195 0.87
12-Month Yield — Greater Europe 40 475 ﬁO”Tt”hmer Defensive ég ?32
Potential Cap Gains Exp 2054%  Greater Asia 00 o0 & ealthcare | .
K3 Utilities 3.7 1.38
Operations
Family: Virtus Base Currency: usb Purchase Constraints: —
Manager: Mills Riddick Ticker: STVTX Incept: 02-12-1993
Tenure: 28.2 Years ISIN: US92837F4900 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $100,000 Total Assets: $1,419.33 mil

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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Vanguard Mid-Cap ETF
(USD)

Performance 03-31-2021

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

& Gold

08-14-2020

okkk

Category Index

Morningstar Cat

S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

376 US Fund Mid-Cap Blend

=

usb

Blend

Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2019 1677 436 061 6.88 31.04 100k
2020 2574 2496 794 1801 1822 oy Growth of $10,000
2021 719 — — — 719 0k == \/anguard Mid-Cap ETF
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept _ g’gﬂi Average
StdMkt03-31-21 7072 — 1460 1229 10.57 o e e
Std NAV 03-31-21 70.63 — 1460 1229 10.56 Standard Index
Mkt Total Ret 7072 1466 1460 1229 1057 AV 10k 44,835
NAV Total Ret ~ 70.63 14.65 14.60 12.29 10.56
+/- Std Index 1428 -212 -170 -1.63 —
+/- Cat Index 201 008 -008 018 e S TEINS S S) RR m — —
erformance Quartile
% R_ank Cat 60 21 23 16 E E E E % % E % E % % % (within category)
No. in Cat 46 376 309 715 2000 | 201 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
Subsidized Unsubsidized Y
30-day SEC Yield 2021-04-01 1.26 1.26 2568 | -2.08 | 16.22 | 35.04 | 1375 | -1.35 | 11.26 | 19.27 | -9.22 | 30.97 | 18.06 | 7.36 Mkt Total Ret %
P - 2557 | -196 | 15.98 | 35.15 | 13.76 | -1.34 | 11.23 | 19.25 | -9.21 | 31.04 | 1822 | 7.19 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 1051 | -408 | -002 | 276 | 007 | -272 | 073 | -258 | -4.83 | -0.45 | -0.18 | 1.01 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 010| -042 | -1.30 | 038 | 054 | 110 | -257 | 073 | -015| 050 | 1.12 | -0.95 +/- Category Index
(it applicable) Morningstar metrics. 8| 33| 5| 4 6 18] 72| 17| 32| 13| 17| — % Rank Cat
The performance data quoted represents past performance and 033 | aa | w2 ae9 | 3e9 | asz | 427 | ass| aea | a4 | a7 | 417 No. of Funds in Cat
does not guarantee future results. The investment return and ! ; .
principal value of an investment will fluctuate; thus an investor's 0.00 | 000 0.02 0.01 0.01 0.28 | 001 0.00 0.02 0.01 | -003 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their original cost. Portfolio Analysis 02-28-2021 .
Current perfgrmance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% E‘I:]acree Chg Amsgzﬁ glzll)i‘}d%%:I:Stocks 1 Total Fixed-Incorne, Net Assegf
quoted herein. For performance data current to the most recent Cash 0.04 0.04 0.00 o120 26% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 9798 97.98 0.00 o 18mil Twitter Inc 1.00
Fees and Expenses Non-US Stocks 1.98 1.98 0.00 o 33mil Freeport-McMoRan Inc 0.80
Fund Expenses Bonds 0.00 0.00 0.00 3mil KLA Cor 078
Management Fees % 0.03 Other/Not Clsfd 0.00 0.00 0.00 © amil IDEXX Lpb ories | 0'72
mi aboratories Inc .
Annual Report Net Expense Ratio % 0.04 Total 100.00 100.00 0.00 g 12 mil Pinterest Inc 0.67
Annual Report Gross Expense Ratio % 0.04 Equity Syl Portiolia Statiet P :
0 qui yle 'ortiolio Statistics or el el B m|| A tiV PLC 056
1207 Bxpense % A i b e Gol O 630,101 CE' tle Mexican Grill Inc Class A 0.66
Risk and Return Profile . P/ERatioTTM 268 093 104 © 101 Chipotle Mexican Grill Inc Class :
Ivr 5Yr 10Vr € P/CRatio TTM 159 093 120 @ 2 mil  Align Technology Inc 0.66
376 funds 309 funds 215 funds = P/BRatio TTM 33 080 893 o 2 mil  Roku Inc Class A 0.65
Morningstar Rating™ I I 4% . geq AvgMktCap 24091 014 2.4 g 4mil DocuSign Inc 065
Morningstar Risk A A A £ Smi S
orn!ngs armis Ve Vg Ve ) 6 mil  Microchip Technology Inc 0.65
Morningstar Return +Avg +Avg +Avg = . .
v oy 1oy, Fixed-Income Style A Eff Mot ) 6 mil  Cadence Design Systems Inc 0.64
. . 1¢ loC Xt Vg atun y - i
Standard DeviatonNAV 2154 1721 1586 T o it Duration — © 2mil-DexCom Inc 062
- g 9 ) 3mil Veeva Systems Inc Class A 0.62
Standard Deviation MKT 2146 1715 1570 Avg Wid Coupon _ . i )
Mean NAV 1465 1480 1229 £ Avg Wid Price IRRC) 4mil CrowdStrike Holdings Inc Class A 0.62
Mean MKT 14.66 14.60 12.29 g Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 0.68 0.81 0.78 W cV¢=l|i‘=ﬂ| ‘ 35.7 1.14
MPT Statistics Standard Index  BestFitindex  Credit Quality Breakdown — Bond s [ Basic Materials 45 1.93
NAV Morningstar USMid ~ AAA — B C_onsur_ner Cyc_lmal 11.8 0.96
CapTRUSD  Ap — [ Financial Services 1.1 0.78
él;zha ?fg g:g A — Y Real Estate 8.2 3.35
eta . )
R-Squared 9333 99.78 BBB —  w= Sensitive 434 0.94
- . BB — fati :
12-Month Yield 131% g _ Eommunlcatlon Services gg ?;g
Potential Cap Gains Exp — 8 nergyA ’ )
Below B — [ Industrials 108 1.17
Leveraged No NR o
Leverage Type o =} Technology 208 0.88
Leverage % 100.00 Regional Exposure Stocks % Rel StdIndex ~ — Defensive 20.9 0.93
Primary Prospectus Benchmark CRSP US Mid Cap ~ Americas 98.4 0.99 Consumer Defensive 34 0.52
TRUSD  Greater Europe 038 091 [ Healthcare 123 0.94
Greater Asia 08 372 H Utilities 5.1 1.92
Operations
Family: Vanguard Ticker: VO Mkt Price: 221.34
Manager: Multiple Incept: 01-26-2004 Base Currency: ush
Tenure: 22.9 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $46,165.3 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 205.54 mil NAV: 221.24
Type: ETF Prem/Discount: 0.05
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SPDR® Bimbg Barclays

Morningstar Quantitative
Rating™

Overall Morningstar Rating™ Standard Index

okkk

Morningstar Mod

Category Index

Morningstar Cat
ICE BofA US Convt  US Fund Convertibles

Convert Secs ETF (USD) 72 US Fund Convertibles ~ TgtRisk TRUSD ~ Bonds TR USD
Performance 03-31-2021 Inve_stmem Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % Ei(;J(I:LyS %
0
2019 1206 203 -050 765 2246 100k
2020 1356 2688 1494 2166 5337 oy Growth of $10,000
2021 0.96 — — — 09 0k == SPDR® Blmbg Barclays
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept g;)%\;egrt Secs ETF
Std Mkt 03-31-21 78.88 — 1876 1225 14.08 P — Ca'tegon/ Average
Std NAV 03-31-21 79.12 — 1880 1229 14.21 30,579
Mkt Total Ret ~ 78.88 21.88 1876 12.25 14.08 0k Standard Index
NAVTotal Ret ~ 79.12 2183 1880 1229 1421 24,250
+/- Std Index 46.04 1219 904 470 —
+/- Cat Index 45 25 283 166 e L T P m
Performance Quartile
% R_ank Cat 17 42 32 21 E g 5 g E % E % g E % % (within category)
No. in Cat 717 N 2000 | 201 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
Subsidized Unsubsidized Y
30-day SEC Yield 2021-04-01 077 o 14.03 | -7.66 | 15.90 | 20.51 7.71 | -0.83 | 10.56 | 15.69 | -1.96 | 22.38 | 53.39 | 0.87 Mkt Total Ret %
Performance Disclosure 1404 | -6.59 | 1519 | 20.79 | 7.50 | -0.61 | 10.50 | 16.24 | -2.32 | 22.46 | 53.37 | 0.96 NAV Total Ret %
The Overall Moingstar Rating is based on risk-adjusted returns, 170 | 718 | 315 | 648 | 261 | 118 | 193 | 159 | 244 | 343 | 4055 | -1.21 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -164 | -283 | 157 | 581 | -247 | 054 | -1.43 | 021 | -3.00 | -0.61 | -2.31 | -2.08 +/- Category Index
(it applicable) Morningstar metrics. 82| 67| 10| 67| 33| 17| 28| 13| 56| 46| 21| — % Rank Cat
The performance data quoted represen{s past performance and 74 74 86 88 9 97 % %3 83 77 7% 78 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate; thus an investor's 036 | 001 0.02 032 028 0.18 | 024 ] 014 ] 003 0.07 0.05 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their original cost. Portfolio Analysis 04-01-2021 .
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% E‘I:]acree Ch Aﬁgﬁﬁ ?f‘%')?gfémcks 0 Total Fixed-Income. Net Asses
quoted herein. For performance data current to the most recent Cash 0.54 0.54 0.00  g3-2021 41% Turnover Ratio ' ’
month-end, please call 866-787-2257 or visit www.spdrs.com. US Stocks 5.32 5.32 0.00 o 76,100 Broadcom Inc Broadcom Inc 8 % Mand 175
FF":sE"“" Expenses gg: dLSJS Stocks 888 ggg 888 © 80,619 Wells Fargo & Co 7 1/2 % Non Cum P 175
und Expenses . . . . 0
Management Fees % 0.40  Other/Not Clsfd 8413 9413 o0 © 649321"3I giilstl)?xnﬁrica Corp 7 1/4 % Non-C 1;13
Annual Report Net Expense Ratio % 040 Total 100.00 100.00 0.00 = 15', mil SEALTD 1% P ’ 1.35
Annual Report Gross Expense Ratio % 0.40 - - — 0 :
12b1 Expense % NA Ev‘l‘l"‘v:‘:'z h Portolio Statisties o0 iy (ot 49 mil - Southwest Arlines Co. 1.25% 129
Risk and Return Profile e Bend Srowt _ P/ERatio TTM - — — @ 6 mil Tesla Inc 2.38% 0.99
Ivr 5Yr 10Vr € P/CRatio TTM - - — 26 mil - Snap Inc 0.75% 0.99
72 funds 71 funds 50 funds = P/BRatio TTM _- = — 24 mil  SEALTD 2.38% 0.99
Morningstar Rating™ 3% 3% Ak o gri?l Avg Mkt Cap - = - 61 mil DISH Network Corporation 3.38% 0.89
Morningstar fisk High — High —High ) 810,482 ArcelorMittal S.A. 0% 085
Morningstar Return Avg +Avg +Avg = . o
v v 10y, Fixed-Income Style J— o 19 mil  Square Inc 0.5% 0.83
[P v aturity : ; 0
Standard Deviation NAV 18.43 14.63 12.53 S = Avg Eff Duration 1.54 ;‘21[83 Ealo ﬁltoé\letv;(;rﬁsclgﬁl\[/];i/js 04/202 ggg
Standard Deviation MKT 1831 1457 1253 = Avg Wtd Coupon 145 1’ | NanaE erE o Inc Ui /04 0'77
Mean NAV 2183 1880 1229 E AvgWid Price — mil NextEra Energy inc Unit '
Mean MKT 2188 1876  12.25 . - Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 1.09 117 0.94 ) N Cyclical 47 0.12
MPT Statistics Standard Index  Best FitIndex  Credit Quality Breakdown — Bona % B Basic Materials 47 089
NAV ICEBofAUS Convt ~ AAA 002 [ Consumer Cyclical 0.0 0.00
BondsTRUSD  Ap 000 [EJ Financial Services 00 0.00
Alpha 748 188 a 09 [ Real Estate 0.0 0.00
Beta 1.50 0.99 BBB 1073 -
R-Squared 8426 98.29 i OlUU w Sensitive 101 0.26
12-Month Yield 232% g U.OU Communication Services 0.0 0.00
Potential Cap Gains Exp — 8 EnergyA 00 000
Below B 981 [ Industrials 10.1 0.86
Leveraged No R 78.51 ’ )
Leverage Type o : =} Technology 0.0 0.00
Leverage % 100.00 Regional Exposure Stocks % Rel StdIndex ~ — Defensive 85.2 3.76
Primary Prospectus Benchmark BBgBarc US CnvtLg ~ Americas 100.0 1.62 Consumer Defensive 0.0 0.00
Bond TRUSD  Greater Europe 0.0 000 [ Healthcare 32 0.27
Greater Asia 0.0 000 [EJ Utilities 82.0 26.25
Operations
Family: SPDR State Street Global Ticker: CWB Mkt Price: 83.35
M ] ﬁﬂdvlls'olrs Incept: 04-14-2009 Base Currency: usD
T anag?r. 12”{)“5 e Expiration Date: — Legal Structure: Open Ended Investment Company
enure. - Years. Exchange: NYSE ARCA Backing Bank: SSGA Funds Management Inc
Total Assets: $6,551.4 mil NAV: 83.27
Shares Qutstanding: ~ 77.60 mil Prem/Discount: 0.10
Type: ETF

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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SSI Convertible Investment Strategy (USD

Customization

Exclude securities

Modify sector weightings

Consult with portfolio manager
Consult with portfolio administrator
Tax Lot Harvest Rpt to Financial
Professional

Access daily portfolio holdings
Access daily performance

Access daily risk/MPT stats

okkk

Overall Morningstar Rating™ Standard Index

Morningstar Mod
Tgt Risk TR USD

Category Index Morningstar Category™

ICE BofA US Convertibles
Convt Bonds TR
usb
""""""" T Growth of $10,000
"""""""" 60k === SS| Convertible Investment
,,,,,,,,, o A0k Strategy
%{ $40,159
== 4 o0k — Category Average
$28,135
,,,,,,,,,,,,,,, 10k Standard Index
$23,876
,,,,,,,,, gk

Performance Quartile
Annual tax document - BHE=E8===EH=EEE= fthincatogory
Tax-Efficiency 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 02-21 History
Use of tax-optimization software 16.98 | 632 | 11.19 | 2353 | 1174 | 064 | 7.35 | 1385 | -0.82 | 22.95 | 50.01 | 7.49 Total Retur %
Use of taxcIot rading strategies T~ 465 | 691 | 08| 922 | 685 | 115|122 | 081 | 393 | 392 | 3719 — +/- Standard Index
?b'('j'ty o h?rvejtbta; 'Tds_ses » 130 | 256 | 244 | 307 | 177 | 051 | 459 | 218 | 150 | 012 | 567 | — +/- Category Index
radies analyzed by hoicing pena - 34| 81| 53| 19| 14| 55| 54| 42| 39| 18| 9| — Total Rtn % Rank Cat
Lg-term cap gain use in position chgs — Di :
Analysis of taxable income streams — .|spersmn
Sell high cost positions first — - - - - - - - - - - - - High
Short-term gain flag before trade — = | = = | — = — = = | — LOW_
Analysis of loss candidates — - - S - - - - - - - - Median
Portfolio Manager(s) o o e L o e o o = o L o St Dev of Amum_s
280 273 262 305 366 349 443 598 824 | 1059 | 1559 | 1693 Product Assets $mil
Rating and Risk Portfolio Analysis Top Holdings 03-31-2012
) ) ] ) Composition % 03-31-2012 Net%  Long%  Short%  Share Chg Share  Holdings : Net Assets
Time Morningstar Morningstar Morningstar . . o
Period Rin vs Cat Risk vs Cat Rating  Cash 1571 1571 000 e Amount ;[]To?‘f’r‘ufn‘gsﬁ hgg{;’ta' Fixed-Income, t
3VYr +Avg High 4%  US Stocks 0.00 0.00 0.00 ’
5V +Avg High 4% Non-US Stocks 000 o000 oo X 108550 General Motors MandCtPfd 186
0vr High High 4% Bonds 790 790 0.00 ) 5mil Chesapeake Energy Corporation 0.02% 1.7
. . I ) 0
Grass Port 02989001 Other/Not Clsfd 7700 7708 ogo ¢ 58605 Metiife0.05% 170
ross Ferformance ) 36,975 Citigroup Pfd 1.57
IstQr  2ndQw 3dQr 4hQw  Tol  lotal 100.00  100.00 000 g 3,320 Wells Fargo Co Non Cum Cvt Pfd 151
2017 513 262 3.89 157 1385  Equity Style Market Cap Rl @ 3mil Continental Airls Cv 0.04% 1.47
2018 247 246 434 947 082 I3 Giant — 2 mil Intel Corporation 0.03% 1.39
N ALY A — o ot
2021 o : - : 719 = Medium — 2mil Gilead Sciences Cv 0.01% 1.32
- - - - : g Small - O 3mil Citigroup Fdg 0% 1.31
Trailing o TDI;‘ +-StdIndex % R%ﬂkt Gf;;ﬂgg[% e Micro _ @ 57,100 Apache Corp Apache --- Deposit Shs 1.30
1Mo ¢ TK; - i 10473 Geo Avg Cap($mil) ) 3mil SanDisk Corporation 0.02% 1.29
3 Mo 15.52 — — 11552 Value Grades %  Growth Grades % © 2 m!' E M C Corp Mass Cv 0.02% 125
1Yr 63.92 _ _ 16392 3mil Micron Tech 144A Cv 0.02% 1.24
3Yr 2452 — — 19306 Fixed-Income Style @ 3mil United Therapeutics Corp Del 144A 1.24
5Yr 20.16 — — 25048 = Avg Eff Duration — — -
10Vr 1257 o o 30662 s Avg Eff Maturity o SectorWe-lghtmgs Stocks % Rel Std Index
15Yr 1071 — — 45986 £ Avg Wid Coupon — b Cyclical 00 0.00
= AVg Wid Price . E Basic Materials 0.0 0.00
Risk and Return Profile S S ) Consumer Cyclical 0.0 0.00
Standard Index Best Fit Index B3 Financial Services 0.0 0.00
ICE BofA US Convt Bonds -
TRUSD  Account Size Total Account Numberof [y Real Estate 0.0 0.00
Alpha 11.00 074 Breakdown Value( $mil) Accounts W Sensitive 1000 261
Beta 145 0.96 Less than $250,000 0.00 0 . )
R Squared 87'71 98‘65 $250,000 - $1 million 0.00 0 Communication Services 0.0 0.00
- : > $1 million - $10 million 0.00 o [ Eneray 00 0.00
Standard Deviation 17.54 " More than $10 million 216.00 1 [ Industrials 1000 8.45
Mean 2452 [F} Technology 0.0 0.00
Sharpe Ratio 1.26 — Defensive 0.0 0.00
12-Month Yield — Consumer Defensive 0.0 0.00
E3 Healthcare 0.0 0.00
K3 Utilities 0.0 0.00
Operations
Product Focus: Both Address: 9440 Santa Monica Blvd. 8th Floor Date of Inception: 1983-01-03
Investment Minimum( $mil): — Phone: 3105952000 GIPS Compliance Date: 1983-01-01
% Portfolios Customized: — Web Address:  www.ssi-invest.com No. of Accounts: 27
% Portfolio Tax-Managed: — Total Assets: $1,693.43 mil
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American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-02-2020 383US Fund Foreign Large~ USANRUSD  USA Growth NR  Growth
Growth usb
Performance 03-31-2021 @ @ @ @ @ @ @ @ @ @ @ % Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 9@ 91 %0 9 86 89 93 9 9 92 97 - g(i(lﬁ(ys %
2019 1320 387 159 1009 2740 ool b b 100k
2020 2243 2277 966 1995 2527 o Growth of $10000
2021 -0.43 — — — 043 == American Funds Europacific
A0k Growth R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 23,913
Load-adj Mthly ~ 60.79 1020 1290 7.72 1043 .20k — Category Average
Std 03-31-2021 6079  — 1290 772 1043 23,468
TotalRetun 6079 1020 1290 7.72 1043 g Sterdard ndex
+/- Std Index 1138 369 314 279 —
+/- Cat Index 11.43 -011 087 1.03 — m
o -
% Hf’ank Cat 25 54 35 40 E E E E E E g E E g E E m:fh?;rg:tgggn%uamle
No. in Cat 442 383 320 224 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
Subsidized Unsubsidized 4137 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 69.00 NAV/Price
7-day Yield — 976 |-13.31 | 1964 | 2058 | -2.29 | 048 | 1.01 | 3117 |-1491 | 27.40 | 2527 | -0.43 Total Return %
30-day SEC Yield 02-28-21 0.47 047 139| 040 | 281 | 529| 157 | 518 | -348 | 398 | -071 | 589 | 1461 | -3.93 +/- Standard Index
Performance Disclosure 469 | 090 | 297 | 509 | 036 | 077 | 089 | -084 | -048 | 0.06 | 3.06 | -0.36 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, - - - - 27 66 20 m 58 59 13 - 9% Rank Cat
zfgﬁg‘;’;f%%ﬁ;ﬁfgiff the three-, five-, and 10-year ) | | 361 363 | 399 | 439 | 469 | 447 | 453 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 368 Total Stocks , 1 Total Fixed-Income, %
sha'res, ‘W.hen sold or redeemed, may be worth more or less than Cash 263 3.03 0.40 09-2020 38% Turnover Ratio
their original cost. US Stocks 0.61 0.61 0.00 . . .
Current performance may be lower or higher than return data Non-US Stocks 96.58  96.58 000 © 181 m!l Reliance Industrles Ltd Shs Demate 2.56
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 000 © 10 mil - ASML Holding NV 2.48
month-end, please call 800-421-4225 or visit Other/Not Clsfd 013 0.13 000 © 3 mil MercadoLibre Inc 2.29
v americanfunds com. Total 10000 10040 040 © 358l AlAGrouplid 229
Fees and Expenses ) 116 mil  Daiichi Sankyo Co Ltd 2.07
Sales Charges E::::tv ::"ydlesmwm Portolio Statstics /PA?/rgl |n§:)! g;‘ ) 5mil  LVMH Moet Hennessy Louis Vuitton SE 1.77
Front-End Load % NA ¢ F/ERatioTIM 317183 105 o 181 mil  Taiwan Semiconductor Manufacturing 1.76
Deferred Load % NA ® P/CRatioTTM 158 148 085 o 115 mil  Alibaba Group Holding Ltd Ordinary 1.75
- g P/BRatio TTM 29 153 072 o 4g0mil HDFC Bank Ltd 164
und Expenses . GeoAvgMktCap 61385 1.36 1.10 .
Management Fees % 0.41 £ Smil © dmil Keyence Corp 167
12b1 Expense % NA S} 15 mil  Sea Ltd ADR 1.60
Net Expense Ratio % 046 FoeddeomeSyle oo e 3mil - Shopify Inc A 156
Gross Expense Ratio % 046 oM B Avg Eif Duratioz @ 26 mil  Airbus SE 1.49
Risk and Return Profile < Avg Wtd Coupon 263 © 214 mil  WuXi Biologics (Cayman) Inc Regist 1.48
3vr 5vr 0V £ Avg Wid Price _ 99 mil Kotak Mahindra Bank Ltd 1.40
383 funds 320 funds 224 funds 5
Morningstar Ratingw 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg AV redit Quality Breakdown — Bond % v Oy _I I ) 396 0.3
Morningstar Return Avg Avg Avg  AAA _ [ Basic Materials 6.7 0.82
AA __ & Consumer Cyclical 16.4 1.36
sy SYe oy [ Financial Services 15.4 0.81
Standard Deviation 18.74 15.47 14.99 BBB m Real Estate 11 0.40
Mean 1020 1290  7.72 - 3
Sharpe Ratio 054 079 053 b8 — v Sensitve 383 1.03
B — Communication Services 7.1 0.89
MPT Statistics Standard Index BestFitindex ~ Below B — B Energy 6.2 1.34
Mm:rxﬂdﬂsgétsru GSbD' NR — [ Industrials 85 073
Alpha 3.36 271 Regional Exposure Stocks % Rel Std Index B Technology 165 126
Beta 1.04 103 Americas 139 145 — Defensive . 221 1.06
R-Squared 95.97 96.31 Greater Europe 409 0.95 Consumer Defensive 48 0.56
12-Month Yield 041%  Greater Asia 452 0g5 [ Healthcare 143 15
Potential Cap Gains Exp 9.20% K Utilties 31 0.97
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 19.8 Years Minimum Initial Purchase: ~ $250 Total Assets: $195,289.06 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: ush Purchase Constraints: A
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Cohen & Steers Global

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ *okokk MSCIACWINR  S&P Global US Fund Infrastructure
Infrastructure I (USD) ﬂ Gold @ 81 US Fund Infrastructure usD Infrastructure NR
02-28-2021 ush
Performance 03-31-2021 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % % % % % % % % % % % % @ g?(lﬁ(ys %
2019 128" 393 379 248 2471 L P R P L T S R ] Y I T TR T ] TR ey »‘DOk °
2020 1762 848 224 803 -130 ggt Growth of $10,000
2021 3.76 — — — 376 == (ohen & Steers Global
A0k Infrastructure |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 24,009
load-adj Mthly 2431 848 787 828 8.18 .20k — Category Average
Std 03-31-2021  24.31 — 787 828 818 24,720
TotalRetun 2431 848 7.87 828 8.8 g Stendard ndex
+/- Std Index -3029 -359 -534 -0.86 —
+/- Cat Index -1167 375 208 295 — e m
0 .
% Hfank Cat 73 28 32 24 E E g E E E g E g E E E m:fh?;rg:tgggn%uamle
No. in Cat 92 81 62 27 -
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
Subsidized Unsubsidized 1296 | 12.97 | 1452 | 16.93 | 18.64 | 16.14 | 17.09 | 19.20 | 17.72 | 21.68 | 21.03 | 21.82 NAV/Price
7-day Yield — 565 | 251 | 1444 | 1869 | 11.82 | 779 | 832 | 1930 | -4.10 | 2471 | -130 | 376 Total Return %
30-day SEC Yield 01-31-21 149" 141 02| 986 | 169 | 411 | 766 | -5.42 | 045 | -467 | 532 | -1.89 |-17.55 | -0.81 +/- Standard Index
I Contractual walver; Expires 06-50-2021 086 | 381 | 355| 469 | -030 | 439| 313 | 023| 628 | -1.05| 520| 095 +/- Category Index
Performance Disclosure 89 35 68 42 40 31 66 28 7 80 40 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, 39 52 61 63 77 86 g7 102 97 100 90 98 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(;zapp“iab’e) M";”"[W“af[’”j”’“- i . Portiolio Analysis 12312020
e performance data quoted represents past performance an :
doesp not guarantee futZre resu/ls. The inl/l:astrnl:am return and Asset Allocation % Net% long%  Short % zf;acr: o Arigz:w? '?10 ‘Tdn;Tg\SS:tocks 0 Total Fixed-Income - ASSG;S
principal value of an investment will fluctuate; thus an investor's Cash 2.96 296 0.00 09-2020 899% Turnover R;'atio ' ’
shares, when sold or redeemed, may be worth more or less than US Stocks 5537 5537 0.00 470516 NextEra E | 857
their original cost. Non-US Stocks #np8 4168 000 P 216 Nexttra Energy Inc :
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 & 2mil - Transurban Group 5.06
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 &® 73,816 Norfolk Southern Corp 4.12
month-end, please call 800-437-9912 or visit Total 10000 100.00 000 @ 67,211 American Tower Corp 3.54
www.cohenandsteers.com. ©) 287,905 Alliant Energy Corp 3.48
Fees and Expenses E:I?'itv:tydles . Portfolio Statistics /PA?/rgl Indﬂg g;‘[ @ 47,110 SBA Communications Corp 3.12
Sales Charges ~— ¢ P/ERatioTIM 245 098 107 @ 227,81 Public Service Enterprise Group Inc 3
Front-End Load % NA € P/ Rat@o ™ 121 087 130 =) 82,481 American Water Works Co Inc 297
Deferred Load % NA g FP/BRatoTTM 24 087 1.17 @ 12 mil  State Street Instl Treasury Mmkt | 2.92
. GeoAvgMktCap 26058 0.28 131 .
Fund Expenses £ $mil ©) 385,264 FirstEnergy Corp 2.77
Management Fees % 0.75 @ 358,237 Enbridge Inc 2.69
12b1 Expense % Np  Fixed-Income Style A . @ 160,317 Xcel Energy Inc 251
A W Med B vg Eff Maturity —
Net Expense Ratio % 0.94 . Avg Eff Duration _® 60,133 Agna SME SA . 2.45
Gross Expense Ratio % 1.01 = Avg Wtd Coupon _ ® 5mil Airports Of Thallgnd PLC 2.42
Risk and Return Profile g AvgWtd Price ) 676,500 ENN Energy Holdings Ltd 2.33
81 fui;(; & fu5n:j(sr 77 fwu[;;sr g SectorWe-ightings Stocks % Rel Std Index
Morningstar Rating™ 4k dx 4% Credit Quality Breakdown — Bond % b Oy _I ! . 100 028
Morningstar Risk Low low  -Avg  AAA _ B Basic Materials 0.0 0.00
Morningstar Return +Avg  +Avg +Avg AA — & Consumer Cyclical 00 0.00
A _ B2 Financial Services 0.0 0.00
A A [ Real Estate 10.0 367
Standard Deviation 1325 1166  11.04 — ™
Mean 8.48 787 828 EB — w Sensmvtjz . . 384 0.89
Sharpe Ratio 0.58 061 072 — Communication Services 2.1 0.21
Below B — Y Energy 9.1 2.63
MPT Statistics Standard Index BestFitindex ~ NR — [ Industrials 26.4 2.66
Mormingstar US - ] Technology 08 0.04
Real Estate TRUSD  Regional Exposure Stocks % Rel Std Index
Alpha 0.72 109 Americas 68.1 1 Defensive 51.6 2.38
Beta 0.60 064 Greater Europe 142 076 Consumer Defensive 0.0 0.00
R-Squared 65.37 7989 Greater Asia 177 0.88 3 Healthcare 0.0 0.00
12-Month Yield 1.58% K2 Utilties 516 18.06
Potential Cap Gains Exp 15.22%
Operations
Family: Cohen & Steers Base Currency: usSh Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 16.9 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Utility Minimum Initial Purchase: ~ $100,000 Total Assets: $486.18 mil
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Lazard Global Listed

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Fokkok MSCIACWINR  S&P Global US Fund Infrastructure
Infrastructu re Inst (USD) 07-01-2020 81 US Fund Infrastructure usb Infrastructure NR
usb
Performance 03-31-2021 @ @ % Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 85 _ g?géi(ys %
2019 947 448 303 375 2226 e 100k
2020 4607 1016 -162 502 -448 2 Growth of $10,000
2021 3.55 — — — 355 == | a7ard Global Listed
S o s S S R S S S R S JRSUUS A B Infrastructure Inst
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept wfﬂﬂ“"w: 31,079
Load-adj Mthly ~ 17.86 727 791 1089 1061 oo b e S AT ¢ — Category Average
Std03-31-2021 1786 — 791 1069 1061 Z 24,720
TotalRetun  17.86 727 791 1089 1061 -sage™o SNl e T Suandard fndex
+/- Std Index -36.74 -480 -531 1.55 —
+/- Cat Index -1813 253 211 536 — m
% Rank Cat 99 56 31 1 Performance Quartile
° : E g % g g g E g g E E E (within category)
No. in Cat 92 81 62 27 -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
) Subsidized Unsubsidized 1032 | 978 | 1096 | 13.13 | 1372 | 13.42 | 14.17 | 16.00 | 13.51 | 15.78 | 14.65 | 15.16 NAV/Price
7-day Yield - — 663 | -156 | 18.05 | 2656 | 17.95 | 930 | 930 | 2080 | 373 | 2226 | -448 | 355 Total Return %
30-day SEC Yield - — 04| 579 | 192| 376 |1379 | 1166 | 144 | -317 | 568 | -434 |-2073 | 102 +/- Standard Index
Performance Disclosure 183 | -025 | 7.16 | 1256 | 583 | 21.47 | -215| 173 | 664 | -349 | 202 | 075 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 84 67 10 16 4 1 38 10 5 95 77 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 39 52 61 63 77 86 87 | 102 97 | 100 90 98 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 123511 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 25 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 15.01 15.01 0.00 09-2020 42% Turnover Ratio
their original cost. US Stocks 13.06  13.06 0.00 1122 mil State Str Instl Invt T 15.00
Current performance may be lower or higher than return data Non-US Stocks 7194 7194 000 @ ' m! tate - trInstl lnvt Tr :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® 23 mil Ferrovial SA 8.37
month-end, please call 800-823-6300 or visit www.lazardnet.com.  Other/Not Clsfd 0.00 0.00 000 © 52 mil National Grid PLC 8.21
Fees and Expenses Total 10000 10000 000 © 22mil - Atlantia SpA 5.8
Sales Charges Equity Style Portfolio Statistics Port  Rel Rel © 20l Terna SDA 501
Front-End Load % NA e ot Avg Index Cat © 66 mil - Snam SpA 489
Deferred Load % NA . P/ERatio TTM 215 08 084 o 4mil CSX Corp 473
| P/C Ratio TTM 8.0 058 0.86 @ 4 mil Vinci SA 453
FM““" Expenses - e 7 (Pﬁ/e ii\a"oh;;"’(':a 14523-3 gz; ggg o 28 mil United Utilities Group PLC 453
v . . .
12&[1]n1agement ;es ° NA £ gmil g P @ 10 mil - Severn Trent PLC 4.00
xpense % -
Net Expense Ratio % 0.96 21 mil Pennon Group PLC 3.66
Fixed-l Styl H :
Gross Expense Ratio % 0.96 II: ;:om‘;\ e Avg Eff Maturity — 9;'39 123 ﬁtlafs ﬁr;erlz:thd C gé;
Risk and Return Profile = Avg Eff Duration — 3 | Cor 0 ld (?[Ud E(;n Orlp 3l06
e sve 0y - Avg Wtd Coupon _ e m{ onsolidated Edison Inc .
81 funds 62 funds 27 funds g Avg Wtd Price —) 22 mil  Transurban Group 3.00
f s TM
Morn!ngstar R?tlng 3 ax % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low Low % Cyclical 00 0.00
Morningstar Return Avg  +Avg High  Credit Quality Breakdown — Bond % e ) ) )
AMA B Basic Materials 0.0 0.00
3¥r 5Yr 10V A __ B Consumer Cyclical 0.0 0.00
Standard Deviation 13.66 12.01 10.52 A __ [E] Financial Services 00 0.00
Mean 1.27 791 10.69 BBB Y Real Estate 0.0 0.00
Sharpe Ratio 0.48 0.60 096 pg _ w Sensitive %3 103
MPT Statistics Standardindex  BestFithdex O - Communication Services 30 0.30
S&P Global REIL;S Below B — Y Energy 0.0 0.00
NR — Industrials 393 3.96
Alpha 030 221 % TecL:mfrJIIogy 20 0.10
Beta 0.59 0.58  Regional Exposure Stocks % Rel Std Index - ) :
R-Squared 60.60 68.07  Americas 16.2 026 — Defensive . 55.7 251
12-Month Yield — Greater Europe 715 384 ﬁO”Tt”hmer Defensive 88 ggg
Potential Cap Gains Exp 344%  Greater Asia 123 o ealthcare | .
K3 Utilities 55.7 19.50
Operations
Family: Lazard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: GLIFX Incept: 12-31-2009
Tenure: 11.3 Years ISIN: US52106N4593 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $10,000 Total Assets: $8,181.08 mil

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vang uard Real EState ETF Gold *hkk MSCIACWINR  S&P United States  US Fund Real Estate
( U s D ) 02-11-2021 225 US Fund Real Estate usD REIT TR USD
Performance 03-31-2021 @ @ @ Inve_stmem Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 99 100 100 Ei(;J(I:LyS %
2019 1729 172 740 060 2891 100k
2020 2001 1344 131 925 472 oy Growth of $10,000
2021 8.69 — — — 869 a0 == \/anguard Real Estate ETF
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept _ gi'i[(]eﬁz Average
StdMkt03-31-21 3673 — 613 891 857 o mem e
Std NAV 03-31-21 36.47 — 611 889 856 Standard Index
Mkt Total Ret 3673 1100 613 891 857 10K 28225
NAV Total Ret 3647 1097 6.11 889 856
+/- Std Index -1813  -1.10 -7.10 -0.25 —
+/- Cat Index 107 153 103 049 e S TEINS S S) RR m
Performance Quartile
% R_ank Cat 45 29 42 26 E E E E E g % g g E E % (within category)
No. in Cat 248 225 201 145 2000 | 201 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
Subsidized Unsubsidized
30-day SEC Vield o 2837 | 862 | 1763 | 2313036 | 242 | 860 | 491 | -6.02 | 2887 | -468 | 879 Mkt Total Ret %
P - 2844 | 862 | 1767 | 24213029 | 237 | 853 | 495 | -595 (2891 | 472 | 869 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 15.77 | 15.97 1.54 |-20.38 | 26.13 473 0.66 |-19.02 3.46 2.31 {-20.98 412 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -0.03 | 0.14 | -0.31 002 | 003 | -018| 003 | 062 | -216 | 446 | 280 | -0.03 +/- Category Index
(it applicable) Morningstar metrics. 32| 4| 30| 27| 33| 6| 17| 5| 8| 30| 4| — % Rank Cat
The performance data quoted represents past performance and 267 | 242 | 283 | 259 | 274 | 282 | 267 | 257 | 251 | 256 | 248 | 255 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate, thus an investor's 0.03 | 002 | 004 | -001 | -001 0.00 | -0.01 | -001 | -0.01 | -0.01 | -001 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their original cost. Portfolio Analysis 02-28-2021 .
Current perfgrmance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% E‘I:]acree Chg Amsgzﬁ 1H$z‘1d+%§tl:|:510cks 0 Total Fixed-Incorne, Net Assegf
quoted herein. For performance data current to the most recent Cash 0.02 0.02 0.00  p1-2021 8% Turnover Ratio
month-end, please call 800-662-7447 or visit www.vanguard.com.  US Stocks 9995 99.95 0.00 361 mil Vanguard Real Estate Il Index 11.98
Fees and Expenses Non-US Stocks 0.04 0.04 0.00 ® 20mil - American Tower Corp 6.73
Fund Expenses Bonds 0.00 0.00 0.00 33 mil Prologis Inc 513
Management Fees % 011  Other/Not Clsfd 000 000 o000 @ ! g , :
. @ 19 mil  Crown Castle International Corp 47
Annual Report Net Expense Ratio % 012 Total 100.00 10000  0.00 ® 4mil Equinix Inc 4.05
Annual Report Gross Expense Ratio % 0.12 - - — d :
12b1 Expense % Ny Eouity Ste Porfolio Statisties o8 ix (@ 13mil Digital Realty Trust Inc 264
Risk and Return Profile SEEE  pERatoTIM 370 148 086 @ 15 mil - Simon Property Group Inc 2.60
Ivr 5Yr 10Vr € P/CRatio TTM 184 133 091 @ 7 mil  Public Storage 2.58
225 funds 201 funds 145 funds = P/BRatio TTM 26 093 6832 o 5mil  SBA Communications Corp 1.99
Morningstar Rating™ I 3% 4% . g;ql AvgMktCap 17303 019 088 @ 19mil Welltower Inc 199
Morningstar Risk A A A = : :
orningstar s Ve A @® 15mil CBRE Group Inc Class A 178
Morningstar Return +Avg Avg +Avg = .
v v 10y, Fixed-Income Style _ @ 33 mil  Weyerhaeuser Co 1.77
Standard Deviation NAV ~ 18.18 1595  1gpg (L e m  vailaury — © 6mil - AvalonBay Communities Ine 1.72
e ' ' ‘ g Avg Eff Duration ) 17 mil Equity Residential 171
Standard Deviation MKT 18.27 16.06 16.16 “ Avg Witd C — . . . ’
Mean NAV 1097 6.1 8.89 = Azg Wid Pzggon @ 6 mil Alexandria Real Estate Equities Inc 1.51
Mean MKT 11.00 6.13 8.91 = Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 059 038 057 ) Y Cyclical 100.0 283
MPT Statistics Stendard Index ~ BestFitIndex  Credit Quality Breakdown — Bona % B Basic Materials 00 0.00
NAV Morningstar US ~ AAA — & Consumer Cyclical 0.0 0.00
Alh Real Estate TRUSD - Ap — ] Financial Services 00 0.00
pha 113 070 A — I Real Estate 100.0 36,65
Beta 0.83 0.98 BBB o -
R-Squared 66.67 9925 oo Ml 00 0.00
12-Month Yield — - Communication Services 0.0 0.00
Potential Cap Gains Exp — 8 EnergyA 00 000
Below B — [ Industrials 0.0 0.00
Leveraged No NR o Technol 00 0.00
Leverage Type — =} Technology | .
Leverage % 100.00 Regional Exposure Stocks % Rel StdIndex ~ — Defensive 0.0 0.00
Primary Prospectus Benchmark MSCI US IMI/Real ~ Americas 100.0 1.63 Consumer Defensive 0.0 0.00
Estate 255%%8 Greater Europe 0.0 000 [ Healthcare 00 0.00
Greater Asia 0.0 000 KA Utilities 0.0 0.00
Operations
Family: Vanguard Ticker: VNQ Mkt Price: 91.86
Manager: Multiple Incept: 09-23-2004 Base Currency: ush
Tenure: 24.9 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $36,660.1 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 393.32 mil NAV: 91.79
Type: ETF Prem/Discount: 0.08

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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Vanguard High-Yield
Corporate Adm (USD)

Performance 03-31-2021

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
BBgBarc US Agg

& Gold

04-30-2020

ok kok

630 US Fund High Yield Bond Bond TR USD

w

Category Index
ICE BofA US High

Yield TR USD Bond

Morningstar Cat
US Fund High Yield

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 91 95 92 92 94 93 94 94 9% 94 92 _ Ei;ﬁg’l/:come
2019 759 315 186 253 159 e
2020 059 B804 427 463 539 2 Growth of $10,000
- — — — - == \/anguard High-Yield
2021 0.09 009 e L g Lo tigh
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 21,112
load-adj Mthly ~ 17.76 635 6.68 612 659 ool SN 20— Category Average
Std 03-31-2021 1776 — 668 612 659 19,441
Total Return 1776 635 668 612 659 .emmo 0 DURNRUN VUueveuun USSURUUY AURURUURUR ESSPUUURY SUSURURPRS IRURPURUNN PRURPRINY AU 10k %agggfd Index
+/- Std Index 1705 169 357 268 —
+/- Cat Index -555 018 -1.26 -0.19 — m
% Rank Cat 80 28 50 15 Performance Quartile
No inc 678 630 556 258 E g E E g g E E E 5 E E (within category)
X t
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
) Subsidized Unsubsidized 570 | 569 | 6.11 6.03 | 597 | 554 | 583 | 592 | 543 | 596 | 598 | 591 NAV/Price
7-day Yield - — 1253 | 724 | 1447 | 464 | 469 | 130 | 1130 | 7.3 | 287 | 1591 | 539 | -0.09 Total Return %
30-day SEC Yield 04-01-21 3.40 340 599 | 060 | 1025 | 667 | -128| -1.85 | 866 | 359 | -288 | 719 | -212 | 3.29 +/- Standard Index
Performance Disclosure -266 | 286 | -1.12 | -278 | 218 | 334 | -6.19 | 035 | -060 | 149 | -0.78 | -0.99 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 83 1 55 91 1 15 78 3 54 10 47 _ 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 574 573 598 662 731 769 707 699 695 m 676 701 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and . —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 1 Total Stocks , 577 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 468 4.68 0.00 09-2020 38% Turnover Ratio
their original cost. US Stocks 015 015 000 272 mil T-Mobile US. | 1.12
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 m! o obrie Us, inc. :
quoted herein. For performance data current to the most recent Bonds 9218 9218 0.00 250 m{l Un!ted States Treasury Notes 091
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 3.00 3.00 000 3% 250 mil - United States Treasury Notes 0.90
Fees and Expenses Total 10000 100.00 0.00 250 mil Un?ted States Treasury Notes 0.90
Sales Charges F— PT—". — 250 mil - United States Treasury Notes 0.89
ul e ortiolio Statistics orl el el
Front-End Load % NA :M B‘myd ot Avg Index  Cat 250 mil  United States Treasury Notes 0.89
Deferred Load % NA ¢ P/ERatio TTM ) 210 mil  HCA Inc. 0.78
—r ¢ P/CRatio TTM 52 — — g 198 mil - Herc Holdings Inc 0.75
M““ Xpenses oo - z E/eiFrV“U’\;L’Véa 905-? T om @ 186 mil  Credit Suisse Group AG 0.72
121”138;";‘;2; ;es b " . FRE T R ' 176 mil  ALTICE FRANCE S.A 066
0
Net Expense Ratio % 013 ETm——. 167 mil Caegars Resort Collection LLC/CRC 0.60
Gross Expense Ratio % 03 - Avg Eff Maturity 400 Eg m': ’E\;mklar?(lflrp e - g:g
Risk and Return Profile = Avg Eff Duration 3.44 il SauSch Tiealth Lompanies fnc '
v sve 0 ® Avg Witd Coupon 519 145 m{l SS&C Technologleg, Inc. 0.55
630 funds 556 funds 358 funds £ AvgWtd Price 105.78 150 mil - DISH DBS Corporation 0.54
: LM
Morn!ngstar R?tlng Ak 3k Ak . 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg n Cyclical 00
Morningstar Return +Avg Avg  +Avg  Credit Quality Breakdown 12-31-2020 Bond % e ) )
AAA 760 B} Basic Materials 0.0 —
3Yr 5Yr 0¥ A 004 & Consumer Cyclical 0.0 —
Standard Deviation 8.35 6.72 616 , 000 [EJ Financial Services 0.0 —
Mean 6.35 6.68 6.12 888 178 [} Real Estate 0.0 —
Sharpe fatio 062 082 030 g 5402 w Sensitive 1000 —
MPT Statistics Standard Index  BostFithdex 2837 Communication Services 0.0 -
ICEBofA US High  Below B 647 Y Energy 100.0 —
Vield TRUSD g 1180 8] Industrials 00 —
Alpha 3.09 0.43 [ Technology 0.0 .
Beta 0.63 0.87  Regional Exposure Stocks % Rel Std Index : .
R-Squared 6.95 9772 Americas 100.0 . gefensweD oni gg -
12-Month Yield 461%  Greater Europe 0.0 — HonTtUhmer efensive o-g —
Potential Cap Gains Exp 113% Greater Asia 00 _ B ealthcare | —
K3 Utilities 0.0 —
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Michael Hong Ticker: VWEAX Incept: 11-12-2001
Tenure: 13.2 Years ISIN: US9220317609 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $50,000 Total Assets: $28,599.38 mil

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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Overall Morningstar Rating™ Standard Index

Morningstar Quantitative

Virtus Ceredex Small-Cap

Category Index

Morningstar Cat

Rating™ et S&P500 TRUSD  Russell 2000 TR US Fund Small Blend
Value Eq R6 (USD) Neutral ® 609US Fund Small Blend UsD
02-28-2021
Peromane 531207 | (6D |6 | | || | (| e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 94 99 99 99 98 98 99 100 100 99 99 g(i(lﬁ(ys %
2019 1193 204 130 245 1790 oo b R 100k
2020 3384 1745 238 2720 119 ggt Growth o $10,000
2021 14.61 — — — 1461 0k == Virtus Ceredex Small-Cap
Value Eq R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 32,074 I
Load-adj Mthly ~ 75.29 — — — 921 .20k — Category Average
Std03-31-2021 7529 — — — 921 34,835
TotalRetun 7529 761 956 890 9.21 e T Suendardfndex
+/- Std Index 1893 -916 -673 -501 —
+/- Cat Index 1956 <715 -679 278 0 — e m
% Rank Cat 86 a1 96 90 Performance Quartile
° : E E E E E E E E E E E E (within category)
No.in Cat 656 603 512 361 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
] Subsidized Unsubsidized — — — — — — — — — | 9841| 979 | 11.22 NAV/Price
7-day Yield 04-05-21 0.00 —  2879| -373| 1680 | 3505 | 212| -586 | 2916 | 1029 |-1242 | 17.90 | 119 | 1461 Total Return %
30-day SEC Yield - — 1373 584 | 079| 266 |-11.56 | -7.24 | 17.20 |-11.54 | -804 |-1359 |-1721 | 8.43 +/- Standard Index
Performance Disclosure 194 | 045\ 045| 377 | -277 | -1.44 | 786 | -436| -1.41 | -763 |-1877 | 191 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - o - - 88 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 6 669 No. of F i
(if applicable) Morningstar metrics. - - - - - - - 7 - - 71 o. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 222U o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 57 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.36 0.87 0.51 01-2021 69% Turnover Ratio
their original cost. US Stocks 96.83  96.83 0.00 903768 Thel blic @ ‘C . 77
Current performance may be lower or higher than return data Non-US Stocks 2.81 2.81 000 © ' € Interpu 'C_ roup ot Lompanies :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 241,050  Power Integrations Inc 431
month-end, please call 800-243-1574 or visit www.virtus.com. Other/Not Clsfd 0.00 0.00 000 © 1'mil SLM Corp 4.24
Fees and Expenses Total 10000 10051 051 @ 158,506 AptarGroup In_c 417
Sales Charges E———— Pwr— — S) 185,320  Hill-Rom Holdings Inc 4.00
ur e ortiolio Statistics orl el el
Front-End Load % na VOV Mg hdex Cat © 247549 Kemper Corp 379
Deferred Load % NA ¢ P/ERatio TTM 215 074 089 o 150,601 Evercore Inc A 3.65
— ¢ PLC Rat?o ™ 127075 114 e 638,722 Healthcare Trust of America Inc 351
Vi . . . . .
12&[1]n1agement ;es ° NA g $mil g P ) 490,462 Jefferies Financial Group Inc 2.88
xpense % =
Net Expense Ratio % 088 e @ 19,158  First Citizens BancShares Inc Clas 2.86
Gross Expense Ratio % 105 T Avg Eff Maturity _ ® ?gggg; Stamezlgc ;g;
Risk and Return Profile = Avg Eff Duration - © ' _onme 9_"’ :
v sy v ; Avg Wid Coupon _ e 454,375 First Hawaiian Inc 2.56
609 funds 512 funds 361 funds & Avg Wtd Price - © 137,867 EnerSys 2.52
f s TM
Morn!ngstar R?tlng 3 1% Z3 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical 512 178
Morningstar Return Low Low -Avg  Credit Quality Breakdown — Bond % B B;sic Materials 4'2 1 .80
AAA — ’ )
3¥r 5Yr 0¥ A __ B Consumer Cyclical 6.7 0.55
Standard Deviation 25.20 20.64 18.19 A . m Financial Services 312 2.20
Mean 7.61 95 830 888 I Real Estate 12.1 4.90
Sharpe Ratio 037 049 053 oo _ w Sensitive 296 060
MPT Statistics Standardindex  BestFithdex O - Communication Services 58 0.53
Alpha -10.41 — BelowB — Energy 0.0 0.00
Beta 124 — NR — E Industrials 126 1.37
B _ Technolo 1.2 0.48
R-Squared 81.90 Regional E Stocks % Rel Std Index E : v
12-Month Yield —  Americas 100.0 101 T Defensive 161 072
Potential Cap Gains Exp 1558%  Greater Europe 00 0.00 Consumer Defensive 33 0.51
Greater Asia 00 0.00 E Ete_la_':_hcare jg ?g?
ilities . .
Operations
Family: Virtus Base Currency: ush Purchase Constraints: A
Manager: Brett Barner Ticker: VVERX Incept: 02-26-2019
Tenure: 24.3 Years ISIN: US92837X6655 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $2.5 mil Total Assets: $546.74 mil

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
‘E’#?ﬂasgi) Short-Term Bond e e Us s g s

Bond TRUSD

Morningstar Cat
US Fund Short-Term

516 US Fund Short-Term Bond TR USD Govt/Credit 1-3Yr  Bond

Performance 03-31-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 99 99 99 99 99 99 98 98 98 98 98 Ei;;’g'l/nmme
0
2019 164 183 093 044 492 100k
2020 218 178 034 031 467 ggt Growth of $10,000
2021 -0.59 — — — -0.59 == \/anguard Short-Term Bond
° JUS ERRRUURUY IOUUUUUIN FUUPPUPUOT AUUUITIURY IOUUUUPUR! SUURTRRRIY UUUPRRIY IRURRPRRR Lo e g0k ETF
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12711
St Mkt0331-21 168 — 225 200 284 |l N o — Category Average
Std NAV 03-31-21 1.83 — 225 201 284 12,622
MKkt Total Ret 168 363 225 201 284 . e e e e S 0k Standard Index
NAVTotal Ret 183 360 225 201 284 15.008
+/- Std Index 112 -1.05 -086 -1.43 —
+/- Cat Index 06 057 075 044 e et ARt Lo g
Performance Quartile
% R_ank Cat 91 28 63 50 E % E g E % E E E E % % (within category)
No. in Cat 980 516 462 300 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 03-21 History
Subsidized Unsubsidized Y
30-day SEC Yield 2021-04-01 048 0.47 389 295 | 199 | 016 | 137 | 092 | 133 | 120 | 134 | 498 | 470 | -0.64 Mkt Total Ret %
P - 400 | 3.04 | 198 | 017 | 132 | 092 | 142 | 120 | 134 | 492 | 467 | -059 NAV Total Ret %
'erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -2.54 | -480 | -2.23 219 | -4.64 037 | -1.22 | -2.34 133 | -380 | -2.84 2.78 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 120 | 145| 072 | -047 | 055 | 027 | 014 | 036 | -026 | 089 | 133 | -055 +/- Category Index
(it applicable) Morningstar metrics 45| 11| 8| 60| 30| 9| 6| 76| 31| 39| 25/ — % Rank Cat
The performance data quoted represents past performance and 432 | ao5 | a3 ass | s2a | ss9 | 522 | 13| 530 | 569 | 574 | 605 No. of Funds in Cat
does not guarantee future results. The investment return and ! ;
011 | 008 | 007| 007 | 005| 003| 005| 006 | 002| 004 | 0.08 — Avg Prem/Discount %

principal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than . .
Portfolio Analysis 02-28-2021

their original cost. ;
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% E‘I:]acree Chg Amsgzﬁ El%‘gtlgggt:ocks 2548 Total Fixec-Income Net ASSQEZ
quoted herein. For performance data current to the most recent Cash 0.26 0.26 0.00 o120 49% Turnover Ratio '
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 0.00 0.00 0.00 ® 1,092 mil United States Treasury Notes 183
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 997 mil United States Treasury Notes 157
Fund Expenses Bonds %12 9812 000 962 mil  United States Treasury Notes 152
Management Fees % 0.04  Other/Not Clsfd 162 162 0.00 864 mil United States Treasury Notes 1.43
Annual Report Net Expense Ratio % 005 Total 100.00  100.00 0.00 773 mil  United States Treasury Notes 1.27
Annual Repon Gross ExPense Ratio % 0.05 Equity Style Portfolio Statistics Port  Rel  Rel H B
12b1 Expense % Na  TTTORE _ Mg Index  Cat 745 m!l Un!ted States Treasury Notes 1.25
Risk and Return Profile _ P/ERatio TTM - — — ® 744 mil  United States Treasury Notes 1.23
Ivr 5Yr 10Vr € P/C Ratio TTM - - — @ 727 mil - United States Treasury Notes 1.19
516 funds 462 funds 300 funds = P/BRatio TTM - = — 705 mil  United States Treasury Notes 1.13
Morningstar Rating™ A% 3% 3% o g;?l Avg Mkt Cap - - — @ 605 mil United States Treasury Notes 0.95
mz::::g:i g;ﬁm +ﬁzg ﬁzg ﬁzg B 537 mil  United States Treasury Notes 0.89
g 3\2 5\2 mvgr Fixed-Income Style _ 512 mil  United States Treasury Notes 0.86
- W Mot Avg Eff Maturity 290 507 mil - United States Treasury Notes 0.86
Standard Deviation NAV 1.45 1.46 1.35 . Avg Eff Duration 279 526 mil United States Treasury Notes 0.83
i Z : i i reasu :
Standard Deviation MKT 143 46 134 Avg Wid Coupon . 508 mil  United States Treasury Notes 0.82
Mean NAV 360 225 201 £ AvgWid Price 104.44 Y '
Mean MKT 3.63 2.25 2.01 g Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 1.56 0.77 1.05 N Cyclical — —
MPT Statistics StandardIndex  Best it Index  Credit Quality Breakdown — Bond3 [ Basic Materials - -
NAV Morningstar US 1-  AAA 7147 [ Consumer Cyclical — —
5YCoreBATRUSD  Ap 329 [EJ Financial Services — —
Alpha 0.98 000 A 1243 [ Real Estate — —
Beta 0.37 1.01 BBB 1280 -
R-Squared 84.99 978 oo 000 o Sensitive . - -
12-Month Yield 167% g U:OU Eommunlcatlon Services — —
Potential Cap Gains Exp — 8 nergy. T o
0 g N Below B 001 F] Industrials — —
everage ° NR 0.00 =} Technology — —
Leverage Type —
Leverage % 100.00 Regional Exposure Stocks % Rel StdIndex ~ — Defensive —_ —
Primary Prospectus Benchmark BBgBarc US 1-5Y  Americas — — Consumer Defensive — —
GovCredit FIAdj gg Greater Europe — — [ Healthcare — —
v Greater Asia — — K2 Utilities — —
Operations
Family: Vanguard Ticker: BSV Mkt Price: 82.19
Manager: Joshua Barrickman Incept: 04-03-2007 Base Currency: ush
Tenure: 8.2 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $31,976.6 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 389.68 mil NAV: 82.14
Type: ETF Prem/Discount: 0.06
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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.//advisor.morningstar.com/familyinfo.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
MR&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. The maximum redemption fee is the maximum amount a fund may charge if redeemed in a specific time period after the fund's purchase.

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 before-tax returns. After-tax
returns for exchange-traded funds are based on net asset value.

Money Market Fund Disclosures
If money market fund(s) are included in the Standardized Returns table below, each money market fund's name will be followed by a superscripted letter that links
it to the applicable disclosure below:

Institutional Money Market Funds (designated by an “S”):

You could lose money by investing in the fund. Because the share price of the fund will fluctuate, when you sell your shares they may be worth more or less than
what you originally paid for them. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity
falls below required minimums because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not
expect that the sponsor will provide financial support to the fund at any time.

Government Money Market Funds that have chosen to rely on the ability to impose liquidity fees and suspend redemptions (designated by an "L" )
and

Retail Money Market Funds (designated by an “L"):

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do
so. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below required minimums
because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The fund's sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide
financial support to the fund at any time.

Government Money Market Funds that have chosen not to rely on the ability to impose liquidity fees and suspend redemptions (designated by an
N

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do
so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has no
legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

Annualized returns 03-31-2021

Standardized Returns (%) 7-day Yield  7-day Yield 1Yr 5Yr 10Yr Since Inception Max Front Max Back Net Exp Gross Exp Max
Subsidized Unsubsidized Inception Date Load%  Load % Ratio % Ratio % Redemption %
asofdate  as of date

American Funds Europacific Growth R6 — — 6079 1290 1.72 10.43 05-01-2009 NA NA 0.46 0.46 NA

Cohen & Steers Global Infrastructure | — — 243 1.87 8.28 8.18 05-03-2004 NA NA 0.94' 1.01 NA

Lazard Global Listed Infrastructure Inst — — 1786 791 10.69 10.61 12-31-2009 NA NA 0.96 0.96 NA

SPDR® BImbg Barclays Convert Secs ETF- — — 79712 1880 1229 14.21 04-14-2009 NA NA 0.40 0.40 NA

NAV

SPDR® Blmbg Barclays Convert Secs ETF- — — 7888 1876 1225 14.08 04-14-2009 NA NA 0.40 0.40 NA

Market
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Annualized returns 03-31-2021

Standardized Returns (%) 7-day Yield  7-day Yield 1Yr 5Yr 10Yr Since Inception Max Front Max Back Net Exp Gross Exp Max

Subsidized Unsubsidized Inception Date  Load%  Load % Ratio % Ratio % Redemption %

asofdate  as of date
Vanguard High-Yield Corporate Adm — — 1776 6.68 6.12 6.59 11-12-2001 NA NA 0.13 0.13 NA
Vanguard Mid-Cap ETF-NAV — — 70683 1460 1229 10.56 01-26-2004 NA NA 0.04 0.04 NA
Vanguard Mid-Cap ETF-Market — — 7072 1460 1229 10.57 01-26-2004 NA NA 0.04 0.04 NA
Vanguard Real Estate ETF-NAV — — 3647 6.11 8.89 8.56 09-23-2004 NA NA 0.12 0.12 NA
Vanguard Real Estate ETF-Market s —  36.73 6.13 8.91 8.57 09-23-2004 NA NA 0.12 0.12 NA
Vanguard Short-Term Bond ETF-NAV — — 1.83 2.25 2.01 2.84 04-03-2007 NA NA 0.05 0.05 NA
Vanguard Short-Term Bond ETF-Market — — 1.68 2.25 2.01 2.84 04-03-2007 NA NA 0.05 0.05 NA
Virtus Ceredex Large-Cap Value Equity | — — 5756 1213 1069 9.51 02-12-1993 NA NA 0.972 1.04 NA
Virtus Ceredex Small-Cap Value Eq R6 — — 7529 — — 9.21 02-26-2019 NA NA 0.88° 1.05 NA
Voya Large Cap Growth Trust — — — — — — 06-30-1998 NA NA 0.57 0.57 NA
BBgBarc US Agg Bond TR USD 0.7 3.10 3.44 — 01-03-1980
BBgBarc US Govt/Credit 1-3 Yr TR USD 1.57 2.00 1.57 — 01-30-1976
ICE BofA US Convt Bonds TR USD 8371 2163 1395 — 12-31-1987
ICE BofA US High Yield TR USD 23.31 1.94 6.31 — 08-29-1986
Morningstar Gbl Mkts xUS GR USD 5216  10.61 —_ — 06-22-2015
Morningstar Mod Tgt Risk TR USD 33.07 9.75 159 — 02-18-2009
Morningstar US 1-5Y Core Bd TR USD 1.52 — — — 05-01-2019
Morningstar US Mid Cap TR USD 7383 1550 12.95 — 07-03-2002
Morningstar US Mid Core TR USD 6833 1382 1258 — 07-03-2002
Morningstar US Real Estate TR USD 36.88 6.58 8.56 — 12-20-2010
MSCI ACWI Ex USA Growth NR USD 4936 12.03 6.69 — 01-01-2001
MSCI ACWI Ex USA NR USD 49.41 9.76 493 — 01-01-2001
MSCI ACWI NR USD 5460 13.21 9.14 — 01-01-2001
MSCI EAFE NR USD 44.57 8.85 5.52 — 03-31-1986
Russell 1000 Growth TR USD 6274 21.05 16.63 — 01-01-1987
Russell 1000 Value TR USD 56.09 11.74 10.99 — 01-01-1987
Russell 2000 TR USD 9485 1635 11.68 — 12-31-1978
Russell 3000 Growth TR USD 64.31 2087 16.35 — 12-29-1978
Russell Mid Cap TR USD 7364 1467 1247 — 12-31-1978
S&P 500 TR USD 56.35 16.29 13.91 — 01-30-1970
S&P Global Infrastructure NR USD 35.99 5.79 5.33 — 11-16-2001
S&P Global REIT TR USD 371.39 4.66 7.38 — 12-31-1992
S&P United States REIT TR USD 31.54 5.09 8.41 — 12-31-1992
USTREAS T-Bill Auction Ave 3 Mon 0.10 1.16 0.61 — 02-28-1941
1. Contractual waiver; Expires 06-30-2021
2. Contractual waiver; Expires 04-30-2021
3. Contractual waiver; Expires 04-30-2022
Return after Tax (%) On Distribution On Distribution and Sales of Shares

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

American Funds Europacific Growth R6 60.52 12.01 6.96 9.66 05-01-2009 35.99 10.10 6.00 8.43
Cohen & Steers Global Infrastructure | 23.44 6.67 7.15 6.91 05-03-2004 14.34 5.68 6.20 6.30
Lazard Global Listed Infrastructure Inst 17.13 6.02 8.39 8.44 12-31-2009 10.55 5.69 7.83 7.85
SPDR® BImbg Barclays Convert Secs ETF-  77.18 16.85 10.30 12.24 04-14-2009 46.67 14.10 8.97 10.85
NAV
Vanguard High-Yield Corporate Adm 15.53 432 3.66 391 11-12-2001 10.46 408 3.62 3.94
Vanguard Mid-Cap ETF-NAV 69.84 14.06 11.80 10.08 01-26-2004 41.97 11.53 10.05 8.86
Vanguard Real Estate ETF-NAV 34.32 4.65 7.50 7.15 09-23-2004 21.44 4.06 6.50 6.40
Vanguard Short-Term Bond ETF-NAV 1.15 1.47 1.32 2.02 04-03-2007 1.08 1.38 1.26 1.88
Virtus Ceredex Large-Cap Value Equity | 54.34 8.86 7.92 6.99 02-12-1993 34.29 8.64 7.73 6.85
Virtus Ceredex Small-Cap Value Eq R6 74.38 — — 8.10 02-26-2019 4464 — — 6.75
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is supplemental sales literature, and therefore
must be preceded or accompanied by the mutual fund'’s current prospectus or an
equivalent statement. Please read this information carefully. In all cases, this
disclosure statement should accompany the Mutual Fund Detail 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 reflection
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, and unit
investment trusts. It does not include exchange-traded notes or exchange-traded
commodities.

Prior to 2016, Morningstar's methodology evaluated open-end mutual funds and
exchange-traded funds as separate groups. Each group contained a subset of
the current investments included in our current comparative analysis. 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 securities or portfolios that have at least a
three-year history.

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns 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, publically-offered funds are
investment companies registered with the Securities and Exchange Commission
under the Investment 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 typically 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. Conversely, 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 management fees, but does
not take into account any brokerage costs. Closed-end funds may also have 12b-
1 fees. Income distributions and capital gains of the closed-end fund are subject

to income tax, if held in a taxable account.

An ETF is an investment company that typically has an investment objective of
striving to achieve a similar return as a particular market index. The ETF will
invest in either all or a representative sample of the securities included in the
index it is seeking to imitate. Like closed-end funds, an ETF 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. Conversely, if they are trading at a price below
their NAV, they are said to be trading at a discount. ETFs are not actively
managed, so their value may be affected by a general decline in the U.S. market
segments relating to their underlying indexes. Similarly, an imperfect match
between an ETF's holdings and those of its underlying index may cause its
performance to vary from that of its underlying index. The expense ratio 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 similarly invested mutual
funds.

Holding company depository receipts (HOLDRs) are similar to ETFs, but they
focus on narrow industry groups. HOLDRs initially own 20 stocks, which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in 100-
share increments. Investors may exchange shares of a HOLDR for its underlying
stocks at any time.

A money-market fund is an investment company that invests in commercial
paper, banker's acceptances, repurchase 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 intermediary, 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 shareholder. 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 distributions and
capital gains of the open-end fund are subject 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 market 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 development fees, organization costs, and/or trustee and
operation expenses. UIT units may be redeemed by the sponsor at their net
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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 investment from one trust to the next.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when sold, may be worth more or less
than the original investment. Fund 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. 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 accordance
with changes in federal law.

Pre-Inception Returns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the inception of the share class of the fund shown in this
report (“Report 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 expenses
in the Report Share Class, we do not hypothetically adjust returns upwards for
lower expenses. For more information regarding calculation of pre-inception
returns 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 valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. The underlying investments in the share classes used to
calculate the pre-performance string will likely vary from the underlying
investments held in the fund after inception. Calculation methodologies utilized
by Morningstar may differ from those applied by other entities, including the
fund itself.

12b1 Expense %

A 12b-1 fee is a fee used to pay for a mutual 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.

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.

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 fund 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 fund’s managers are buying and how they are positioning the fund’s
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the fund’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 fund 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 fund 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 fund 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 fund only.

Average Effective Duration

Duration is a time measure of a bond's interest-rate sensitivity. Average
effective duration is a weighted average of the duration of the fixed-income
securities within a portfolio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price

Average Weighted Price is the asset-weighted price of bonds held in a portfolio,
expressed as a percentage of par (face) value. This number reveals if the
portfolio favors bonds selling at prices above or below par value (premium or
discount securities respectively.)
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Best Fit Index

Alpha, beta, and R-squared statistics are presented for a broad market index
and a “best fit" index. The Best Fit Index identified in this report was
determined by Morningstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best fit index. The best fit index may not
be the fund’s benchmark, nor does it necessarily contain the types of securities
that may be held by the fund or portfolio.

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.

Credit Quality Breakdown

Credit Quality breakdowns are shown for corporate-bond holdings in the fund's
portfolio and depict the quality of bonds in the underlying portfolio. It shows the
percentage of fixed-income securities that fall within each credit-quality rating

as assigned by a Nationally Recognized Statistical Rating Organization (NRSRQ).
Bonds not rated by an NRSRO are included in the Other/Not-Classified category.

Deferred Load %

The back-end sales charge or deferred load is imposed when an investor
redeems shares of a fund. The percentage of the load charged generally
declines the longer the fund'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.

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.

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.

Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000

For funds, this graph compares the growth of an investment of 10,000 (in the
base currency of the fund) with that of an index and/or with that of the average
for all funds 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 fund 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 fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Management Fees %

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 Redemption Fee %

The Maximum Redemption Fee is the maximum amount a fund may charge if
redeemed in a specific time period after the fund's purchase (for example, 30,
180, or 365 days).

Mean
Mean is the annualized geometric return for the period shown.

Morningstar Analyst Rating™

Effective October 31, 2019, Morningstar updated its Morningstar Analyst
Rating™ methodology. For any Morningstar Analyst Rating published on or prior
to October 31, 2019, the following disclosure applies:

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar's manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark, or in the case of exchange-traded
funds and index mutual funds, a relevant peer group, over the long term on a
risk-adjusted basis. They consider quantitative and qualitative factors in their
research, and the weight of each pillar may vary. The Analyst Rating scale is
Gold, Silver, Bronze, Neutral, and Negative. A Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group's conviction in a
fund’s prospects for outperformance. Analyst Ratings ultimately reflect the
Manager Research Group’s overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at east
every 14 months. For more detailed information about Morningstar’s Analyst
Rating, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

The Morningstar Analyst Rating (i) should not be used as the sole basis in
evaluating a fund, (i) involves unknown risks and uncertainties which may cause
the Manager Research Group’s expectations not to occur or to differ
significantly from what they expected, and (iii) should not be considered an offer
or solicitation to buy or sell the fund.

For any Morningstar Analyst Rating published after October 31, 2019, the
following disclosure applies:

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’s manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five-pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark over the long term on a risk adjusted
basis. They consider quantitative and qualitative factors in their research. For
actively managed strategies, people and process each receive a 45% weighting
in their analysis, while parent receives a 10% weighting. For passive strategies,
process receives an 80% weighting, while people and parent each receive a
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10% weighting. For both active and passive strategies, performance has no
explicit weight as it is incorporated into the analysis of people and process;
price at the share-class level (where applicable) is directly subtracted from an
expected gross alpha estimate derived from the analysis of the other pillars. The
impact of the weighted pillar scores for people, process and parent on the final
Analyst Rating is further modified by a measure of the dispersion of historical
alphas among relevant peers. For certain peer groups where standard
benchmarking is not applicable, primarily peer groups of funds using alternative
investment strategies, the modification by alpha dispersion is not used.

For active funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze reflects
the Manager Research Group’s expectation that an active fund will be able to
deliver positive alpha net of fees relative to the standard benchmark index
assigned to the Morningstar category. The level of the rating relates to the level
of expected positive net alpha relative to Morningstar category peers for active
funds. For passive funds, a Morningstar Analyst Rating of Gold, Silver, or Bronze
reflects the Manager Research Group’s expectation that a fund will be able to
deliver a higher alpha net of fees than the lesser of the relevant Morningstar
category median or 0. The level of the rating relates to the level of expected net
alpha relative to Morningstar category peers for passive funds. For certain peer
groups where standard benchmarking is not applicable, primarily peer groups of
funds using alternative investment strategies, a Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group’s expectation that
a fund will deliver a weighted pillar score above a predetermined threshold
within its peer group. Analyst Ratings ultimately reflect the Manager Research
Group’s overall assessment, are overseen by an Analyst Rating Committee, and
are continuously monitored and reevaluated at least every 14 months.

For more detailed information about Morningstar's Analyst Rating, including its
methodology, please go to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

The Morningstar Analyst Rating (i) should not be used as the sole basis in
evaluating a fund, (ii) involves unknown risks and uncertainties which may cause
the Manager Research Group’s expectations not to occur or to differ
significantly from what they expected, and (iii) should not be considered an offer
or solicitation to buy or sell the fund.

Morningstar Quantitative Rating™

Morningstar’s quantitative fund ratings consist of: (i) Morningstar Quantitative
Rating (overall score), (i) Quantitative Parent pillar, (iii) Quantitative People
pillar, and (iv) Quantitative Process pillar (collectively the”Quantitative Fund
Ratings”).The Quantitative Fund Ratings are calculated monthly and derived
from the analyst-driven ratings of a fund's peers as determined by statistical
algorithms. Morningstar, Inc. calculates Quantitative Fund Ratings for funds
when an analyst rating does not exist as part of its qualitative coverage.

e Morningstar Quantitative Rating: Intended to be comparable to
Morningstar's Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstar's forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst's conviction in the fund's
ability to outperform its peer group and/or relevant benchmark on a risk-
adjusted basis over a full market cycle of at least 5 years. Ratings are assigned
on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds and ETFs. Please go
to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx for information
about Morningstar Analyst Rating Morningstar’s fund analysts assign to funds.

e Quantitative Parent pillar: Intended to be comparable to

Morningstar’s Parent pillar scores, which provides Morningstar’s analyst opinion
on the stewardship quality of a firm. Morningstar calculates the Quantitative
Parent pillar using an algorithm designed to predict the Parent Pillar score our
fund analysts would assign to the fund. The quantitative pillar rating is
expressed in both a rating and a numerical value as High (5), Above Average (4),
Average (3), Below Average (2), Low (1).

e Quantitative Peaple pillar: Morningstar's People pillar scores, which
provides Morningstar’s analyst opinion on the fund manager’s talent, tenure,
and resources. Morningstar calculates the Quantitative People pillar using an
algorithm designed to predict the People pillar score our fund analysts would
assign to the fund. The quantitative pillar rating is expressed in both a rating
and a numerical value as High (5), Above Average (4), Average (3), Below
Average (2), Low (1).

e Quantitative Process Pillar: Intended to be comparable to
Morningstar's Process pillar scores, which provides Morningstar’s analyst
opinion on the fund's strategy and whether the management has a competitive
advantage enabling it to execute the process and consistently over time.
Morningstar calculates the Quantitative Process pillar using an algorithm
designed to predict the Process pillar score our fund analysts would assign to
the fund. The quantitative pillar rating is expressed in bath a rating and a
numerical value as High (5), Above Average (4), Average (3), Below Average (2),
and Low (1).

Morningstar Quantitative Ratings _have not been made available to the
issuer of the security prior to publication.

Risk Warning

The quantitative fund ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative fund ratings. In addition, there is the risk that the
return target will not be met due to such things as unforeseen changes in
changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure, supervisory
law, exchange rate, and tax rate. For investments in foreign markets there are
further risks, generally based on exchange rate changes or changes in political
and social conditions. A change in the fundamental factors underlying the
quantitative fund ratings can mean that the recommendation is subsequently no
longer accurate.

For more information about Morningstar’s quantitative methodology, please visit
https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

Morningstar Category

Morningstar Category is assigned by placing funds into peer groups based on
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 fund's prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

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
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Morningstar Rating™

The Morningstar Rating™for funds, or “star rating”, is calculated for 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 b5 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. For more information about the Morningstar Rating
for funds, including its methodology, please go to
global.morningstar.com/managerdisclosures

The Morningstar Return rates a fund’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 fund'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 Box™
The Morningstar Style Box™ reveals a fund's investment strategy as of the date
noted on this report.

For equity funds, 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 square in the style box indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest-rate sensitivity as
measured by a bond's effective duration. Morningstar seeks credit rating
information from fund companies on a periodic basis (for example, quarterly). In
compiling credit rating information, Morningstar accepts credit ratings reported
by fund companies that have been issued by all Nationally Recognized
Statistical Rating Organizations. For a list of all NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two rating organizations/ agencies have rated a security, fund
companies are to report the lower rating; if three or more

organizations/agencies have rated a security, fund companies are to report the
median rating; and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings.

Please Note: Morningstar, Inc. is not an NRSRO nor does it issue a credit rating
on the fund. NRSRO or rating agency ratings can change from time to time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of “low,” “medium,” or
“high” based on their average credit quality. Funds with a "low" credit quality
are those whose weighted-average credit quality is determined to be less than
“BBB-"; "medium"” are those less than “AA-“, but greater or equal to “BBB-";
and "high" are those with a weighted-average credit quality of “AA-" or higher.
When classifying a bond portfolio, Morningstar first maps the NRSRO credit
ratings of the underlying holdings to their respective default rates (as
determined by Morningstar’s analysis of actual historical default rates).
Morningstar then averages these default rates to determine the average default
rate for the entire bond fund. Finally, Morningstar maps this average default
rate to its corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index, which is currently three years. The classification
of Limited will be assigned to those funds whose average effective duration is
between 25% to 75% of MCBI's average effective duration; funds whose
average effective duration is between 75% to 125% of the MCBI will be
classified as Moderate; and those that are at 125% or greater of the average
effective duration of the MCBI will be classified as Extensive.

For municipal-bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases, static breakpoints are used. These
breakpoints are as follows: (i) Limited: 4.5 years or less; (ii) Moderate: more than
4.5 years but less than 7 years; and (iii) Extensive: more than 7 years. In
addition, for non-U.S. taxable and non-U.S. domiciled fixed-income funds, static
duration breakpoints are used: (i) Limited: less than or equal to 3.5 years; {ii)
Moderate: more than 3.5 years but less than or equal to 6 years; (iii) Extensive:
more than 6 years.

Interest-rate sensitivity for non-U.S. domiciled funds (excluding funds in
convertible categories) may be measured with modified duration when effective
duration is not available.

P/B Ratio TTM

The Price/Book Ratio (or P/B Ratio) for a fund 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 liahilities. 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.

P/C Ratio TTM

The Price/Cash Flow Ratio (or P/C Ratio) for a fund 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
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P/E Ratio TTM

The Price/Earnings Ratio (or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfolio. The P/E Ratio of a stock is the stock’s
current price divided by the company’s trailing 12-month earnings per share. A
high P/E Ratio usually indicates the market will pay more to obtain the
company's earnings because it believes in the company's abilities to increase
their earnings. A low P/E Ratio indicates the market has less confidence that
the company’s earnings will increase, however value investors may believe such
stocks have an overlooked or undervalued potential for appreciation.

Percentile Rank in Category

Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds 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).

Performance Quartile
Performance Quartile reflects a fund's Morningstar Rank.

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.

Quarterly Returns
Quarterly Return is calculated applying the same methodology as Total Return
except it represents return through each quarter-end.

R-Squared

R-squared is the percentage of a security or portfolio’s return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the R-squared value, the lower the
correlation.

Regional Exposure
The regional exposure is a display of the portfolio’s assets invested in the
regions shown on the report.

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 close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

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.

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 fund 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 fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Trailing 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 experienced if the fund 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 fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Separate Account Detail Report
Disclosure Statement

The Separate Account Investment Detail report is supplemental sales material,
and therefore must be preceded or accompanied by the separate account
disclosure statement, or equivalent. Please read this information carefully. In all
cases, this disclosure statement should accompany this report. Morningstar is
not itself a FINRA-member firm. All data is based on the most recent
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information available to Morningstar.

If a separate account data element is populated with the characters "DNP" this
means the separate account firm "does not participate” to Morningstar for that
set of data.

Customization

Morningstar surveys the separate account firms for the items in this section
each month. If the money manager can do something by request it is denoted
with "by req" and if the money manager does something on a standard basis, or
proactive, it is denoted by "proact.”

Exclude Securities indicates the willingness and/or ability to allow a client
(either the actual investor, a broker or financial financial professional
representing the end investor, or a program sponsor with whom the money
manager is providing this separate account product) to exclude certain securities
from being held in a particular account in this product.

Modify Sector Weightings indicates the willingness and/or ability to allow a
client (either the actual investor, a broker or financial financial professional
representing the end investor, or a program sponsor with whom the money
manager is providing this separate account product) to modify sector
weightings.

Consult with Portfolio Manager or Administrator indicates the willingness
and/or ability to allow a client (either the actual investor, a broker or financial
financial professional representing the end investor, or a program sponsor with
whom the money manager is providing this separate account product) to consult
with the portfolio manager and administrator on a regular basis. This
communication may take the form of quarterly phone calls, emails, or visits with
the portfolio administrator or manager.

Tax Lot Harvest Report to Financial Professional indicates the willingness and/or
ability to provide a client (either the actual investor, a broker or financial
financial professional representing the end investor, or a program sponsor with
whom the money manager is providing this separate account product) with a
regular statement detailing trades that were made in a particular client's
account to take advantage of tax lot harvesting.

Access Daily Information indicates the willingness and/or ability to provide a
client (either the actual investor, a broker or financial financial professional
representing the end investor, or a program sponsor with whom the money
manager is providing this separate account product) with access to the daily
holdings, risk, MPT, and performance information in their particular account.
This would normally be accomplished via online account access.

Annual Tax Document indicates the willingness and/or ability to provide a client
(either the actual investor, a broker or financial financial professional
representing the end investor, or a program sponsor with whom the money
manager is providing this separate account product) with a regular statement
detailing trades that were made in a particular client's account to take
advantage of tax lot harvesting and that can be filed directly with the IRS.

Tax Efficiency

Tax efficiency features reflect the investment manager's control and monitoring
of taxable events on behalf of the actual investor in a separate account, broker
or financial financial professional representing the end investor, or a program
sponsor with whom the money manager is providing a separate account. Each
month, Morningstar surveys investment managers and asks them if their
management of the separate account strategies they offer to investors includes:

- Analyzing trades (buy or sell transactions) by holding period

- Providing access to tax reports

- Completing investors' applicable year-end tax returns

- Using specialized tax optimization software

- Employing tax-aware trading strategies

- Harvesting tax losses

- Using long-term capital gains in position changes

- Offering multiple reinvestment options for dividend cash flows
- Offering investors the option to sell high cost positions first

- Monitoring short-term gains before trading

- Analyzing potential candidates for capital losses.

Rating and Risk

The Morningstar Rating is calculated on a quarterly basis for separate accounts
with at least a three-year history. It is calculated based on a Morningstar Risk-
Adjusted Return measure that accounts for variation in a separate account's
monthly performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of separate accounts in each
category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3
stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. The
Overall Morningstar Rating for a separate account is derived from a weighted
average of the performance figures associated with its three-, five- and 10-year
(if applicable) Morningstar Rating metrics. Morningstar will not calculate ratings
for categories or time periods that contain fewer than five separate accounts.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when redeemed, may be worth more or
less than the original investment. The separate account is not FDIC-insured, may
lose value and is not guaranteed by a bank or other financial institution.

All separate account performance data is reported as a "composite" of similarly
managed portfolios. As such, investors in the same separate account may have
slightly different portfolio holdings 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 manager may differ from
actual returns in specific client accounts during the same period for a number of
reasons. Different separate account managers may use different methods in
constructing or computing performance figures. Thus, performance and risk
figures for different separate account managers may not be fully comparable to
each other. Likewise, performance and risk information of certain separate
account managers may include only composites of larger accounts, which may
or may not have more holdings, different diversification, different trading
patterns and different performance than smaller accounts with the same
strategy. Finally, composite performance of the separate account offered by the
money manager may or may not reflect the reinvestment of dividends and
capital gains.

Gross returns are collected on a monthly and quarterly basis for separate
accounts and commingled pools. This information is collected directly from the
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asset management firm running the product(s). Morningstar calculates total
returns, using the raw data (gross monthly and quarterly returns), collected from
these asset management firms.

The performance data reported by the separate account managers will not
represent actual performance net of management fees, brokerage commissions
or other expenses. Management fees as well as other expenses a client may
incur will reduce individual returns for that client. Because fees are deducted
regularly, the compounding effect 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
compounding effect of the quarterly fee assessments will result in an actual
return of approximately 10.9%. Clients should refer to the disclosure document
of the separate account manager and their financial professional for specific
information regarding fees and expenses.

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to an insurance group separate account'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 elements will be
displayed in italics. These calculated returns 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 inclusion 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 historical returns are not actual returns. Calculation
methodologies utilized by Morningstar may differ from those applied by other
entities, including the IGSA itself.

Morningstar % Rank within Morningstar Category does not account for a
separate account's sales charge (if applicable).

Risk Analysis
The risk measures below are calculated for separate accounts with at least a
three-year history.

Alpha measures the difference between a separate account'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.

Beta is a measure of a separate account's sensitivity to market movements (i.e.
the S&P 500). A portfolio with a beta greater than 1 is more volatile than the
market, and a portfolio with a beta less than 1 is less volatile than the market.

R-squared reflects the percentage of a separate account's movements that is
explained by movements in its benchmark index, showing the degree of
correlation between the separate account and the benchmark. This figure is also
helpful in assessing how likely it is that alpha and beta are statistically
significant.

Standard deviation is a statistical measure of the volatility of the separate
account's returns.

Mean represents the annualized geometric return for the period shown.

The Sharpe ratio uses standard deviation and excess return to determine reward
per unit of risk.

Best fit index: Alpha, beta, and R-squared statistics are presented for a broad

market index and a "Best fit" index. The Best-Fit index identified in this report
was determined by Morningstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best-fit index. The best-fit index may not
be the fund's benchmark, nor does it necessarily contain the types of securities
that may be held by the fund.

Asset Allocation

The weighting of the portfolio in various asset classes, including "Other" is
shown in the table. "Other" includes security types that are not neatly classified
in the other asset classes, such as convertible bonds and preferred stocks.

In the table, allocation to the classes is shown for long positions, short
positions, and net (long positions net of short) positions. These statistics
summarize what the managers are buying and how they are positioning the
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the funds' exposure and risk.

Most managed product portfolios hold fairly conventional securities, such as
long positions in stocks and bonds. Other portfolios use other investment
strategies or securities, such as short positions or derivatives, to reduce
transaction costs, enhance returns, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique return
and risk characteristics.

Most portfolios take long positions in securities. Long positions involve buying
the security outright and then selling it later, with the hope that the security
price rises over time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from anather 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 now 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 losses by buying it at a higher price than
the sale price.

The strategy of selling securities short is prevalent in specialized portfolios,
such as long-short, market-neutral, bear-market, and hedge funds. Most
conventional portfolios do not typically short securities, although they may
reserve the right to do so under special circumstances. Funds may also short
derivatives, and this is sometimes more efficient than shorting individual
securities. Short positions produce negative exposure to the security that is
being shorted. This means that when the security rises in value, the short
position will fall in value and vice versa. Morningstar's portfolio statistics will
capture this negative exposure. For example, if a fund has many short stock
positions, the percent of assets in stocks in the asset allocation breakdown may
be negative. Funds must provide their broker with cash collateral for the short
position, so funds that short often have a large cash position, sometimes even
exceeding 100% cash.

Note that all other portfolio statistics presented in this report are based on the
long holdings of the fund only.

Growth of 10,000

The graph compares the growth of $10,000 in a separate account with that of
an index and with that of the average for all separate accounts in its
Morningstar category. The total returns are calculated from the gross returns
provided by the asset management firm and are not adjusted for fees or the
effects of taxation. If adjusted, sales charges would reduce the performance
quoted. The index is an unmanaged portfolio of specified securities and cannot
be invested in directly. The index and the category average do not reflect any
initial or ongoing expenses. A separate account's portfolio may differ
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significantly from the securities in the index. The index is chosen by
Morningstar.

There are some differences between the separate account rating methodology
and the rating methodologies of other investments. All separate account
performance data is reported to Morningstar as a "composite” of similarly
managed portfolios. Separate accounts are based on total returns that have not
been adjusted for investment management fees, and the returns are not tax-
adjusted for accounts that invest in municipal bonds. A "DNP" in the rating
section means that the firm did not participate in submitting their returns to
Morningstar.

To ensure that ratings are fairly assigned, ratings are calculated only for firms
that indicate its composites according to Global Investment Performance
Standards (GIPS) (approximately 90% of the firms in our database submit
composites that are depicted as GIPS-compliant).

Morningstar Return rates a separate account's performance relative to other
separate accounts in its Morningstar Category. It is an assessment of a separate
account's excess return over a risk-free rate (the return of the 90-day Treasury
Bill), after adjusting for all applicable loads and sales charges, in comparison
with the separate accounts in its Morningstar Category. In each Morningstar
Category, the top 10% of separate accounts earn a High Morningstar Return
(HIGH), the next 22.5% Above Average (+AVG), the middle 35% Average (AVG),
the next 22.5% Below Average (-AVG), 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 separate account. Separate accounts with less than
three years of performance history are not rated.

Morningstar Risk evaluates a separate account's downside volatility relative to
that of other separate accounts in its Morningstar Category. It is an assessment
of the variations in a separate account's quarterly returns, with an emphasis on
downside variations, in comparison with the separate accounts in its
Morningstar Category. In each Morningstar Category, the 10% of separate
accounts 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 separate account. Separate accounts with less than three years
of performance history are not rated.

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

For equity funds the vertical axis shows the market capitalization of the long
stocks owned and the horizontal axis shows investment style (value, blend, or
growth).

For fixed-income funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest rate sensitivity as
measured by a bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic
basis (e.g., quarterly). In compiling credit rating information Morningstar accepts
credit ratings reported by fund companies that have been issued by all
Nationally Recognized Statistical Rating Organizations (NRSROs). For a list of all
NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered

rating agencies. If two rating organizations/agencies have rated a security, fund
companies are to report the lower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings. PLEASE NOTE: Morningstar, Inc. is not itself an
NRSRO nor does it issue a credit rating on the fund. An NRSRO or rating agency
ratings can change from time-to-time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of “low", “medium"”, or
"high" based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
"BBB-"; medium are those less than "AA-", but greater or equal to "BBB-"; and
high are those with a weighted-average credit quality of "AA-" or higher. When
classifying a bond portfolio, Morningstar first maps the NRSRO credit ratings of
the underlying holdings to their respective default rates (as determined by
Morningstar's analysis of actual historical default rates). Morningstar then
averages these default rates to determine the average default rate for the entire
bond fund. Finally, Morningstar maps this average default rate to its
corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index (MCBI), which is currently three years. The
classification of Limited will be assigned to those funds whose average
effective duration is between 25% to 75% of MCBI's average effective duration;
funds whose average effective duration is between 75% to 125% of the MCBI
will be classified as Moderate; and those that are at 125% or greater of the
average effective duration of the MCBI will be classified as Extensive.

For municipal bond funds, Momningstar also obtains from fund companies the
average effective duration. In these cases static breakpoints are utilized. These
breakpoints are as follows: (i) Limited: 4.5 years or less; (ii) Moderate: more
than 4.5 years but less than 7 years; and (iii) Extensive: more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are used: (i) Limited: less than or equal to 3.5 years; (i)
Moderate: greater than 3.5 and less than equal to 6 years; (iii) Extensive: greater
than 6 years.

Value and Growth Grades
The referenced data elements below are a weighted average of the equity
holdings in the portfolio.

Value Grades

The Price/Projected Earnings ratio is a weighted average of the price/projected
earnings ratios of the stocks in the underlying separate account's 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. In computing the average, Morningstar

weights each portfolio holding by the percentage of equity assets it represents.

The Price/Book ratio is a weighted average of the price/book ratios of all the

stocks in the underlying separate account's portfolio. The P/B ratio of a company
is calculated by dividing the market price of its stock by the company's per-share
book value. Stocks with negative book values are excluded from this calculation.

The Price/Sales ratio is a weighted average of the price/sales ratios of the
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stocks in a separate account's portfolio. Price/sales represents the amount an
investor is willing to pay for a dollar generated from a particular company's
operations.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a separate account's portfolio. Price/cash-flow shows the ability of
a business to generate cash and acts as a gauge of liquidity and solvency.

Dividend Yield is the annual percentage of return earned and is determined by
dividing the amount of annual dividends per share by the current market price
per share.

The geometric average market capitalization of a separate account's equity
portfolio offers a measure of the size of the companies in which the separate
account invests.

Growth Grades

The Long-term Projected Earnings Growth rate is the average of the available
third-party analysts' estimates for three- to five-year EPS growth. For portfolios,
this data point is the share-weighted average of the projected earnings growth
estimates for all the stocks in the portfolio.

Book value growth rate is a measure of how the book value per share (BVPS)
has grown over the last five years. For portfolios, this data point is the
shareweighted collective book value growth for all stocks in the current
portfolio.

Sales growth rate is a measure of how the sales per share (SPS) has grown over
the last five years. For portfolios, this data point is the share-weighted collective
sales growth for all stocks in the current portfolio.

Cash Flow growth rate is a measure of how the cash flow per share (CFPS) has
grown over the last three to five years. For portfolios, this data point is the
share-weighted collective cash flow growth for all stocks in the current
portfolio.

Trailing earnings growth rate is a measure of how the earnings per share (EPS)
has grown over the last five years. Morningstar uses EPS from continuing
operations to calculate this growth rate. For portfolios, this data point is the
share-weighted collective earnings growth for all stocks in the current portfolio.

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the long fixed
income holdings in the portfolio.

Average effective duration is a time measure of a bond's interest rate
sensitivity. Average effective duration is a weighted average of the duration of
the underlying fixed income securities within the portfolio.

Average effective maturity is a weighted average of all the maturities of the
bonds in a portfolio, computed by weighting each maturity date by the market
value of the security.

Average weighted coupon is generated from the separate account's portfolio by
weighting the coupon of each bond by its relative size in the portfolio. Coupons
are fixed percentages paid out on a fixed-income security on an annual basis.

Account Size Breakdown
This is the number of total accounts, the aggregate value of these accounts, and
their respective number of holdings as run by the asset manager in the separate

account product, broken down by account size. This information is provided by
the asset management firm running the separate account.

Global Investment Performance Standards (GIPS®)

Global Investment Performance Standards (GIPS®) are ethical standards set by
the Investment Performance Council of the CFA Institute to be used by
investment managers for creating performance presentations that ensure fair
representation and full disclosure. Compliance with the GIPS is voluntary, but all
of the standards must be adhered to in order for a money manager to claim
compliance.

Morningstar Quantitative Rating™

Morningstar's quantitative fund ratings consist of: (i) Morningstar Quantitative
Rating (overall score), (i) Quantitative Parent pillar, (iii) Quantitative People
pillar, and (iv) Quantitative Process pillar (collectively the”Quantitative Fund
Ratings”). The Quantitative Ratings are calculated monthly and derived from the
analyst-driven ratings of a fund's peers as determined by statistical algorithms.
Morningstar, Inc. calculates Quantitative Ratings when a Morningstar Analyst
Rating does not exist as part of its qualitative coverage.

e Morningstar Quantitative Rating: Intended to be comparable to the
Morningstar Analyst Rating, which is the summary expression of Morningstar's
forward-looking analysis of an investment product. The Morningstar Analyst
Rating is based on an analyst's conviction in an investment product's ability to
outperform its peer group and/or relevant benchmark on a risk- adjusted basis
over a full market cycle of at least five years. Ratings are assigned on a five-tier
scale with three positive ratings of Gold, Silver, and Bronze, a Neutral rating,
and a Negative rating. Morningstar calculates the Morningstar Quantitative
Rating using a statistical model derived from the Morningstar Analyst Rating
that our manager research analysts assign to investment products. Please go to
https://shareholders.marningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspxfor information about
the Morningstar Analyst Rating.

o Quantitative Parent pillar: Intended to be comparable to
Morningstar’s Parent Pillar ratings, which provide Morningstar's analysts’
opinion on the stewardship quality of a firm. Morningstar calculates the
Quantitative Parent Pillar using an algorithm designed to predict the Parent
Pillar rating our manager research analysts would assign to a firm. The
quantitative pillar rating is expressed in both a rating and a numerical value as
High (5), Above Average (4), Average (3), Below Average (2), and Low (1).

e Quantitative Peaple pillar: Intended to be comparable to
Morningstar's People Pillar ratings, which provide Morningstar's analysts’
opinion on an investment product manager’s talent, tenure, and resources.
Morningstar calculates the Quantitative People Pillar using an algorithm
designed to predict the People Pillar rating our manager research analysts
would assign to investment product manager. The quantitative pillar rating is
expressed in both a rating and a numerical value as High (5), Above Average (4),
Average (3), Below Average (2), and Low (1).

e Quantitative Process Pillar: Intended to be comparable to
Morningstar's Process Pillar ratings, which provide Morningstar’s analysts’
opinion on an investment product’s strategy and whether the management has a
competitive advantage enabling it to execute the process consistently over time.
Morningstar calculates the Quantitative Process Pillar using an algorithm
designed to predict the Process Pillar rating our manager research analysts
would assign to an investment product. The quantitative pillar rating is
expressed in both a rating and numerical value as High (5), Above Average (4),
Average (3), Below Average (2), and Low (1).

Morningstar Quantitative Ratings _have not been made available to the
issuer of the security or sponsor of the investment product prior to publication.

Risk Warning
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The quantitative ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative ratings. In addition, there is the risk that the return
target will not be met due to such things as unforeseen changes in changes in
management, technology, economic development, interest-rate development,
operating and/or material costs, competitive pressure, supervisory law,
exchange rate, and tax rate. For investments in foreign markets, there are
further risks, generally based on exchange-rate changes or changes in political
and social conditions. A change in the fundamental factors underlying the
quantitative ratings can mean that the recommendation is subsequently no
longer accurate.

For more information about Morningstar’s quantitative methodology, please visit
https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

Collective Investment Trust
Detail Report Disclosure Statement

The Collective Investment Trust Detail Report is supplemental sales literature,
and therefore must be preceded or accompanied by a fund's Declaration of
Trust, offering documents, disclosure documents, or other equivalent statements
for important information. Please read this information carefully. In all cases,
this disclosure statement should accompany the Collective Investment Trust
Detail Report. Morningstar is not itself a FINRA-member firm.

The Collective Investment Trust Detail Report may only be used by
retirement plan sponsors, consultants, and financial professionals.

A collective investment trust (CIT or fund) 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 81-100 trusts that are unregistered
investment vehicles subject to either state banking regulations or if nationally
chartered banking regulations of the Office of the Comptroller of the Currency
(QCC). CITs are not available to the general public, but are managed only for
specific retirement plans. CITs are exempt from regulation and/or registration by
the Securities and Exchange Commission under the Investment Company Act of
1940, as amended, the Securities Act of 1933, as amended, and the securities
regulations of any state or other jurisdiction. CITs are not mutual funds and are
not sold by prospectus.

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 reflection
of current data for securities included in the fund's portfolio. There is no
assurance that the data will remain the same.

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

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns 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.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when sold, may be worth more or less
than the original investment. Fund 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 Medicare surcharge. As of 2016, this rate is
39.6% plus 0.9% Medicare surcharge, or 40.5%, this has been unchanged since
2013. This rate changes periodically in accordance with changes in federal law.

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.

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.

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 fund 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 fund's managers are buying and how they are positioning the fund's
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the fund'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 fund 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 exatic 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 fund holdings are material.
Asset allocation and other breakdowns may be rescaled accordingly so that
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percentages total to 100 percent. (Morningstar used discretion to determine if
unidentified characteristics of fund 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 fund only.

Average Effective Duration

Duration is a time measure of a bond's interest-rate sensitivity. Average
effective duration is a weighted average of the duration of the fixed- income
securities within a portfolio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price

Average Weighted Price is the asset-weighted price of bonds held in a portfolio,
expressed as a percentage of par (face) value. This number reveals if the
portfolio favors bonds selling at prices above or below par value (premium or
discount securities respectively.)

Best Fit Index

Alpha, beta, and R-squared statistics are presented for a broad market index
and a "best fit" index. The Best Fit Index identified in this report was determined
by Morningstar by calculating R-squared for the fund against approximately 100
indexes tracked by Morningstar. The index representing the highest R-squared is
identified as the best fit index. The best fit index may not be the fund's
benchmark, nor does it necessarily contain the types of securities that may be
held by the fund or portfolio.

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

The Book Value growth rate is a measure of how the book value per share
(BVPS) has grown over the last five years. For portfolios, this data point is the
share-weighted collective book value growth rate for all stocks in the current
portfolio.

Cash Flow

The Cash Flow growth rate is a measure of how the cash flow per share (CFPS)
has grown over the last three to five years. For portfolios, this data point is the
share-weighted collective cash flow growth for all stocks in the current
portfolio.

Dividend Yield

Dividend Yield is the annual percentage of return earned and is determined by
dividing the amount of annual dividends per share by the current market price
per share.

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.

Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000

For funds, this graph compares the growth of an investment of 10,000 (in the
base currency of the fund) with that of an index and/or with that of the average
for all funds 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 fund 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 fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Mean
Mean is the annualized geometric return for the period shown.

Morningstar Category

Morningstar Category is assigned by placing funds into peer groups based on
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 fund's prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

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 fund at the time of calculation.

Morningstar Rating™

The Morningstar Rating™ is provided for those collective investment trusts
(CITs) with at least a three-year history. Ratings are based on the CIT's
Morningstar Risk-Adjusted Return measure which accounts for variation in
monthly performance, placing more emphasis on downward variations and
rewarding consistent performance. The Morningstar Rating does not include any
adjustment for sales loads. Morningstar compares each CIT's risk-adjusted
return against the breakpoints for the exchange-traded fund and open-end
mutual fund universe for that category. The top 10% of exchange- traded and
open-end mutual funds in each category receive 5 stars, the next 22.5% receive
4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars and the
bottom 10% receive 1 star. The CIT's Morningstar Rating does not affect the
retail fund data published by Morningstar.

Morningstar Return
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The Morningstar Return rates a fund'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 fund'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 Box™
The Morningstar Style Box™ reveals a fund's investment strategy as of the date
noted on this report.

For equity funds, 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 square in the style box indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest-rate sensitivity as
measured by a bond's effective duration. Morningstar seeks credit rating
information from fund companies on a periodic basis (for example, quarterly). In
compiling credit rating information, Morningstar accepts credit ratings reported
by fund companies that have been issued by all Nationally Recognized
Statistical Rating Organizations. For a list of all NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two rating organizations/ agencies have rated a security, fund
companies are to report the lower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating; and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings.

Please Note: Morningstar, Inc. is not an NRSRO nor does it issue a credit rating
on the fund. NRSRO or rating agency ratings can change from time to time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of "low" "medium" or
"high" based on their average credit quality. Funds with a "low" credit quality
are those whose weighted-average credit quality is determined to be less than
"BBB-"; "medium" are those less than "AA-", but greater or equal to "BBB-"; and

"high" are those with a weighted-average credit quality of "AA-" or higher.

When classifying a bond portfolio, Morningstar first maps the NRSRO credit
ratings of the underlying holdings to their respective default rates (as
determined by Morningstar's analysis of actual historical default rates).
Morningstar then averages these default rates to determine the average default
rate for the entire bond fund. Finally, Morningstar maps this average default
rate to its corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index, which is currently three years. The classification
of Limited will be assigned to those funds whose average effective duration is
between 25% to 75% of MCBI's average effective duration; funds whose
average effective duration is between 75% to 125% of the MCBI will be
classified as Moderate; and those that are at 125% or greater of the average
effective duration of the MCBI will be classified as Extensive.

For municipal-bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases, static breakpoints are used. These
breakpoints are as follows: (i) Limited: 4.5 years or less; (ii) Moderate: more than
4.5 years but less than 7 years; and (iii) Extensive: more than 7 years. In
addition, for non-U.S. taxable and non-U.S. domiciled fixed-income funds, static
duration breakpoints are used: (i) Limited: less than or equal to 3.5 years; (ii)
Moderate: more than 3.5 years but less than or equal to 6 years; (iii) Extensive:
more than 6 years.

Interest-rate sensitivity for non-U.S. domiciled funds (excluding funds in
convertible categories) may be measured with modified duration when effective
duration is not available.

P/B Ratio TTM

The Price/Book Ratio (or P/B Ratio) for a fund 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.

P/C Ratio TTM

The Price/Cash Flow Ratio (or P/C Ratio) for a fund is the weighted average of
the P/C Ratio of the stocks in its portfolio. The P/C Ratio of a stock represents
the ability of a company to generate cash and acts as a gauge of liquidity and
solvency.

P/E Ratio TTM

The Price/Earnings Ratio (or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfolio. The P/E Ratio of a stock is the stock's
current price divided by the company's trailing 12-month earnings per share. A
high P/E Ratio usually indicates the market will pay more to obtain the
company's earnings because it believes in the company's abilities to increase
their earnings. A low P/E Ratio indicates the market has less confidence that the
company's earnings will increase, however value investors may believe such
stocks have an overlooked or undervalued potential for appreciation.

P/S Ratio TTM

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

Percentile Rank in Category
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Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds 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).

Performance Quartile
Performance Quartile reflects a fund's Morningstar Rank.

Projected Earnings

The long-term Projected Earnings growth rate is the average of the available
third-party analysts estimates for three- to five-year EPS growth. For portfolios,
this data point is the share-weighted average of the projected earnings growth
estimates for all stocks in a portfolios.

R-Squared

R-squared is the percentage of a security or portfolio's return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the R-squared value, the lower the
correlation.

Sales

The Sales growth rate is a measure of how the sales per share (SPS) has grown
over the last five years. For portfolios, this data point is the share- weighted
collective sales growth for all stocks in the current 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 close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

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.

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 fund 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 fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Trailing Earnings

The Trailing Earmings growth rate is a measure of how the earnings per share
(EPS) has grown over the last five years. Morningstar uses EPS from continuing
operations to calculate this growth rate. For portfolios, this data point is the
share-weighted collective earnings growth for all stocks in the current portfolio.

Trailing 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 experienced if the fund 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 fund has performed relative to its peers (as

measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

ETF Detail Report
Disclosure Statement

The Exchange-Traded Fund (ETF) Detail Report is supplemental sales literature,
and therefore must be preceded or accompanied by the mutual fund's current
prospectus or an equivalent statement. Please read this information carefully. In
all cases, this disclosure statement should accompany the ETF Detail 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 reflection 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, and unit
investment trusts. It does not include exchange-traded notes or exchange-traded
commodities.
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Prior to 2016, Morningstar's methodology evaluated open-end mutual funds and
exchange-traded funds as separate groups. Each group contained a subset of
the current investments included in our current comparative analysis. 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 securities or portfolios that have at least a
three-year history.

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns 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, publically-offered funds are
investment companies registered with the Securities and Exchange Commission
under the Investment 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 typically 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. Conversely, 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 management fees, but does
not take into account any brokerage costs. Closed-end funds may also have 12b-
1 fees. Income distributions and capital gains of the closed-end fund are subject
to income tax, if held in a taxable account.

An ETF is an investment company that typically has an investment objective of
striving to achieve a similar return as a particular market index. The ETF will
invest in either all or a representative sample of the securities included in the
index it is seeking to imitate. Like closed-end funds, an ETF 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. Conversely, if they are trading at a price below
their NAV, they are said to be trading at a discount. ETFs are not actively
managed, so their value may be affected by a general decline in the U.S. market
segments relating to their underlying indexes. Similarly, an imperfect match
between an ETF's holdings and those of its underlying index may cause its
performance to vary from that of its underlying index. The expense ratio 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 similarly invested mutual
funds.

Holding company depository receipts (HOLDRs) are similar to ETFs, but they

focus on narrow industry groups. HOLDRs initially own 20 stocks, which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in 100-
share increments. Investors may exchange shares of a HOLDR for its underlying
stocks at any time.

A money-market fund is an investment company that invests in commercial
paper, banker's acceptances, repurchase 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 intermediary, 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 shareholder. 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 distributions and
capital gains of the open-end fund are subject 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 market 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 development fees, organization costs, and/or trustee and
operation 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 investment from one trust to the next.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when sold, may be worth more or less
than the original investment. Fund portfolio statistics change over time. Funds
are not FDIC-insured, may lose value, and are not guaranteed by a bank or other
financial institution.

The market price noted on the ETF Detail Report is the price of the fund as of the
close of trading on the last business day at month-end. This date is listed at the
top of the ETF Detail Report.

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

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 mutual 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.

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.

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 fund 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 fund’s managers are buying and how they are positioning the fund's
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the fund’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 fund 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 fund 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 fund 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 fund only.

Average Effective Duration

Duration is a time measure of a bond's interest-rate sensitivity. Average
effective duration is a weighted average of the duration of the fixed-income
securities within a portfolio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price

Average Weighted Price is the asset-weighted price of bonds held in a portfolio,
expressed as a percentage of par (face) value. This number reveals if the
portfolio favors bonds selling at prices above or below par value (premium or
discount securities respectively.)

Best Fit Index

Alpha, beta, and R-squared statistics are presented for a broad market index
and a “best fit" index. The Best Fit Index identified in this report was
determined by Morningstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best fit index. The best fit index may not
be the fund’s benchmark, nor does it necessarily contain the types of securities
that may be held by the fund or portfolio.

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.

Credit Quality Breakdown

Credit Quality breakdowns are shown for corporate-bond holdings in the fund's
portfolio and depict the quality of bonds in the underlying portfolio. It shows the
percentage of fixed-income securities that fall within each credit-quality rating
as assigned by a Nationally Recognized Statistical Rating Organization (NRSRO).
Bonds not rated by an NRSRO are included in the Other/Not-Classified category.

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
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Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000

For funds, this graph compares the growth of an investment of 10,000 (in the
base currency of the fund) with that of an index and/or with that of the average
for all funds 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 fund 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 fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Management Fees %

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 Redemption Fee %

The Maximum Redemption Fee is the maximum amount a fund may charge if
redeemed in a specific time period after the fund’s purchase (for example, 30,
180, or 365 days).

Mean
Mean is the annualized geometric return for the period shown.

Morningstar Analyst Rating™

Effective October 31, 2019, Morningstar updated its Morningstar Analyst
Rating™ methodology. For any Morningstar Analyst Rating published on or prior
to October 31, 2019, the following disclosure applies:

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’s manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark, or in the case of exchange-traded
funds and index mutual funds, a relevant peer group, over the long term on a
risk-adjusted basis. They consider quantitative and qualitative factors in their
research, and the weight of each pillar may vary. The Analyst Rating scale is
Gold, Silver, Bronze, Neutral, and Negative. A Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group’s conviction in a
fund’s prospects for outperformance. Analyst Ratings ultimately reflect the
Manager Research Group's overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at east
every 14 months. For more detailed information about Morningstar’s Analyst
Rating, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

The Morningstar Analyst Rating (i) should not be used as the sole basis in
evaluating a fund, (ii) involves unknown risks and uncertainties which may cause
the Manager Research Group’s expectations not to occur or to differ

significantly from what they expected, and (iii) should not be considered an offer
or solicitation to buy or sell the fund.

For any Morningstar Analyst Rating published after October 31, 2019, the
following disclosure applies:

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’'s manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five-pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark over the long term on a risk adjusted
basis. They consider quantitative and qualitative factors in their research. For
actively managed strategies, people and process each receive a 45% weighting
in their analysis, while parent receives a 10% weighting. For passive strategies,
process receives an 80% weighting, while people and parent each receive a
10% weighting. For both active and passive strategies, performance has no
explicit weight as it is incorporated into the analysis of people and process;
price at the share-class level (where applicable) is directly subtracted from an
expected gross alpha estimate derived from the analysis of the other pillars. The
impact of the weighted pillar scores for people, process and parent on the final
Analyst Rating is further modified by a measure of the dispersion of historical
alphas among relevant peers. For certain peer groups where standard
benchmarking is not applicable, primarily peer groups of funds using alternative
investment strategies, the modification by alpha dispersion is not used.

For active funds, a Morningstar Analyst Rating™ of Gold, Silver, or Bronze
reflects the Manager Research Group’s expectation that an active fund will be
able to deliver positive alpha net of fees relative to the standard benchmark
index assigned to the Morningstar category. The level of the rating relates to
the level of expected positive net alpha relative to Morningstar category peers
for active funds. For passive funds, a Morningstar Analyst Rating of Gold, Silver,
or Bronze reflects the Manager Research Group's expectation that a fund will be
able to deliver a higher alpha net of fees than the lesser of the relevant
Morningstar category median or 0. The level of the rating relates to the level of
expected net alpha relative to Morningstar category peers for passive funds. For
certain peer groups where standard benchmarking is not applicable, primarily
peer groups of funds using alternative investment strategies, a Morningstar
Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group’s
expectation that a fund will deliver a weighted pillar score above a
predetermined threshold within its peer group. Analyst Ratings ultimately reflect
the Manager Research Group’s overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at least
every 14 months.

For more detailed information about Morningstar's Analyst Rating, including its
methodology, please go to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

The Morningstar Analyst Rating (i) should not be used as the sole basis in
evaluating a fund, (i) involves unknown risks and uncertainties which may cause
the Manager Research Group’s expectations not to occur or to differ
significantly from what they expected, and (iii) should not be considered an offer
or solicitation to buy or sell the fund.

Morningstar Quantitative Rating™

Morningstar’s quantitative fund ratings consist of: (i) Morningstar Quantitative
Rating (overall score), (i) Quantitative Parent pillar, (iii) Quantitative People
pillar, and (iv) Quantitative Process pillar (collectively the”Quantitative Fund
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Ratings”).The Quantitative Fund Ratings are calculated monthly and derived
from the analyst-driven ratings of a fund's peers as determined by statistical
algorithms. Morningstar, Inc. calculates Quantitative Fund Ratings for funds
when an analyst rating does not exist as part of its qualitative coverage.

e Morningstar Quantitative Rating: Intended to be comparable to
Morningstar's Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstar's forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst's conviction in the fund's
ability to outperform its peer group and/or relevant benchmark on a risk-
adjusted basis over a full market cycle of at least 5 years. Ratings are assigned
on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds and ETFs. Please go
to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx for information
about Morningstar Analyst Rating Morningstar’s fund analysts assign to funds.

e Quantitative Parent pillar: Intended to be comparable to
Morningstar's Parent pillar scores, which provides Morningstar’s analyst opinion
on the stewardship quality of a firm. Morningstar calculates the Quantitative
Parent pillar using an algorithm designed to predict the Parent Pillar score our
fund analysts would assign to the fund. The quantitative pillar rating is
expressed in both a rating and a numerical value as High (5), Above Average (4),
Average (3), Below Average (2), Low (1).

e Quantitative Peaple pillar: Morningstar's People pillar scores, which
provides Morningstar’s analyst opinion on the fund manager’s talent, tenure,
and resources. Morningstar calculates the Quantitative People pillar using an
algorithm designed to predict the People pillar score our fund analysts would
assign to the fund. The quantitative pillar rating is expressed in both a rating
and a numerical value as High (5), Above Average (4), Average (3), Below
Average (2), Low (1).

e Quantitative Process Pillar: Intended to be comparable to
Morningstar's Process pillar scores, which provides Morningstar's analyst
opinion on the fund'’s strategy and whether the management has a competitive
advantage enabling it to execute the process and consistently over time.
Morningstar calculates the Quantitative Process pillar using an algorithm
designed to predict the Process pillar score our fund analysts would assign to
the fund. The quantitative pillar rating is expressed in both a rating and a
numerical value as High (5), Above Average (4), Average (3), Below Average (2),
and Low (1).

Morningstar Quantitative Ratings _have not been made available to the
issuer of the security prior to publication.

Risk Warning

The quantitative fund ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative fund ratings. In addition, there is the risk that the
return target will not be met due to such things as unforeseen changes in
changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure, supervisory
law, exchange rate, and tax rate. For investments in foreign markets there are
further risks, generally based on exchange rate changes or changes in political
and social conditions. A change in the fundamental factors underlying the
quantitative fund ratings can mean that the recommendation is subsequently no
longer accurate.

For mare information about Morningstar’s quantitative methodology, please visit

https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx

Morningstar Category

Morningstar Category is assigned by placing funds into peer groups based on
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 fund's prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

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 fund at the time of calculation.

Morningstar Rating™

The Morningstar Rating™ for funds, or "star rating", is calculated for 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. For more information about the Morningstar Rating
for funds, including its methodology, please go to
global.morningstar.com/managerdisclosures;/.

Morningstar Return

The Morningstar Return rates a fund'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 fund'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
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measure for the product. Products with less than three years of performance
history are not rated.

Morningstar Style Box™
The Morningstar Style Box™ reveals a fund's investment strategy as of the date
noted on this report.

For equity funds, 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 square in the style box indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest-rate sensitivity as
measured by a bond's effective duration. Morningstar seeks credit rating
information from fund companies on a periodic basis (for example, quarterly). In
compiling credit rating information, Morningstar accepts credit ratings reported
by fund companies that have been issued by all Nationally Recognized
Statistical Rating Organizations. For a list of all NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two rating organizations/ agencies have rated a security, fund
companies are to report the lower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating; and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lower
of the two middle ratings.

Please Note: Morningstar, Inc. is not an NRSRO nor does it issue a credit rating
on the fund. NRSRO or rating agency ratings can change from time to time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of “low,” “medium,” or
“high” based on their average credit quality. Funds with a "low" credit quality
are those whose weighted-average credit quality is determined to be less than
“BBB-"; "medium" are those less than “AA-", but greater or equal to “BBB-";
and "high" are those with a weighted-average credit quality of “AA-" or higher.
When classifying a bond portfolio, Morningstar first maps the NRSRO credit
ratings of the underlying holdings to their respective default rates (as
determined by Morningstar’s analysis of actual historical default rates).
Morningstar then averages these default rates to determine the average default
rate for the entire bond fund. Finally, Morningstar maps this average default
rate to its corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index, which is currently three years. The classification
of Limited will be assigned to those funds whose average effective duration is
between 25% to 75% of MCBI's average effective duration; funds whose
average effective duration is between 75% to 125% of the MCBI will be
classified as Moderate; and those that are at 125% or greater of the average
effective duration of the MCBI will be classified as Extensive.

For municipal-bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases, static breakpoints are used. These
breakpoints are as follows: (i) Limited: 4.5 years or less; (i) Moderate: more than
4.5 years but less than 7 years; and (iii) Extensive: more than 7 years. In
addition, for non-U.S. taxable and non-U.S. domiciled fixed-income funds, static

duration breakpoints are used: (i) Limited: less than or equal to 3.5 years; {ii)
Moderate: more than 3.5 years but less than or equal to 6 years; (iii) Extensive:
more than 6 years.

Interest-rate sensitivity for non-U.S. domiciled funds (excluding funds in
convertible categories) may be measured with modified duration when effective
duration is not available.

P/B Ratio TTM

The Price/Book Ratio (or P/B Ratio) for a fund 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.

P/C Ratio TTM

The Price/Cash Flow Ratio (or P/C Ratio) for a fund 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.

P/E Ratio TTM

The Price/Earnings Ratio (or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfolio. The P/E Ratio of a stock is the stock’s
current price divided by the company’s trailing 12-month earnings per share. A
high P/E Ratio usually indicates the market will pay more to obtain the
company’s earnings because it believes in the company's abilities to increase
their earnings. A low P/E Ratio indicates the market has less confidence that
the company’s earnings will increase, however value investors may believe such
stocks have an overlooked or undervalued potential for appreciation.

Percentile Rank in Category

Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds 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).

Performance Quartile
Performance Quartile reflects a fund’s Morningstar Rank.

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.

Quarterly Returns
Quarterly Return is calculated applying the same methodology as Total Return
except it represents return through each quarter-end.

R-Squared

R-squared is the percentage of a security or portfolio’s return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
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helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the R-squared value, the lower the
correlation.

Regional Exposure
The regional exposure is a display of the portfolio’s assets invested in the
regions shown on the report.

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 close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

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.

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 fund 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 fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

Trailing 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 experienced if the fund 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 fund has performed relative to its peers (as

measure by its Standard Index and/or Morningstar Category Index) over the time
periods shown.

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: 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.

HOLDRs: The investor should note that these are narrow industry-focused
products that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investor may experience trading halts.
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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 fund
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 fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds 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 funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investor’s ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, 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 and HOLDRs 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

BBgBarc 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 includes the daily reinvestment of
dividends. The constituents displayed for this index are from the following
proxy: iShares Core US Aggregate Bond ETF.

BBgBarc US Govt/Credit 1-3 Yr TR USD

BarCap 1-3 Year Government/Corporate Bond Index is an unmanaged index that
tracks debt instruments, including U.S. government Treasury and Agency
securities as well as corporate and Yankee bonds.

ICE BofA US Convt Bonds TR USD

Tracks the returns of U.S.-traded convertible debt issued by companies with a
significant presence in the United States. The index is composed of various
combinations of convertible structure and credit quality, e.g. it includes
investment-grade, speculative-grade, and non-rated issues. The returns we
publish for the index are total returns, which include reinvestment of dividends.

ICE BofA US High Yield TR USD

The US High Yield Master Il Index tracks the performance of below investment
grade US dollar-denominated corporate bonds publicly issued in the US
domestic market. “Yankee” bonds are included in the Index provided the issuer
is domiciled in a country having an investment grade foreign currency long-term
debt rating. 144a issues are not included in the index until they are exchanged
for registered securities. Qualifying bonds must have at least one year
remaining term to maturity, a fixed coupon schedule and a minimum amount
outstanding of USD 100 million.

Morningstar Gbl Mkts xUS GR USD
Description unavailable.

Morningstar Mod Tgt Risk TR USD

The Morningstar Moderate Target Risk Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in a static allocation appropriate for U.S. investors who
seek average exposure to equity market risk and returns.

Morningstar US 1-5Y Core Bd TR USD
Description unavailable.

Morningstar US Mid Cap TR USD

The Morningstar Mid Cap Index tracks the performance of U.S. mid-cap stocks.
These stocks fall between the 70th and 90th percentile in market capitalization
of the investable universe. In aggregate, the Mid-Cap Index represents 20
percent of the investable universe.

Morningstar US Mid Core TR USD

The Morningstar Mid Core Index measures the performance of U.S. mid-cap
stocks where neither growth nor value characteristics predominate. The
constituents displayed for this index are from the following proxy: iShares
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Morningstar US Real Estate TR USD

The Real Estate Sector tracks the performance of companies that manufacture
machinery, hand-held tools and industrial products. This sector also includes
aerospace and defense firms as well as companied engaged in transportations
and logistic services.

MSCI ACWI Ex USA Growth NR USD
Description unavailable.

MSCI ACWI Ex USA NR USD

The MSCI AC World ex USA is a free float-adjusted market capitalization index
that is designed to measure equity market performance in the global developed
and emerging markets. The index consists of 48 developed and emerging market
country indices. The returns we publish for the index are total returns, which
include reinvestment of dividends. The constituents displayed for this index are
from the following proxy: iShares MSCI ACWI ETF.

MSCI ACWI NR USD

The index measures the performance of the large and mid cap segments of all
country markets. It is free float-adjusted market-capitalization weighted. The
constituents displayed for this index are from the following proxy: iShares MSCI
ACWI ETF.

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 Growth TR USD

Tracks the companies within the Russell 1000 with higher price-to-book ratios
and higher forecasted growth values. The constituents displayed for this index
are from the following proxy: iShares Russell 1000 Growth ETF.

Russell 1000 Value TR USD

Tracks the companies within the Russell 1000 with lower price-to-book ratios
and lower forecasted growth values. The constituents displayed for this index
are from the following proxy: iShares Russell 1000 Value ETF.

Russell 2000 TR USD

Consists of the 2000 smallest companies in the Russell 3000 Index. The
constituents displayed for this index are from the following proxy: iShares
Russell 2000 ETF.

Russell 3000 Growth TR USD

Measures the performance of those Russell 3000 Index companies with higher
price-to-book ratios and higher forecasted growth values. The Russell 3000
includes the largest U.S. companies by market capitalization, representing

approximately 98% of the U.S. equity market. The constituents displayed for this

index are from the following proxy: iShares Core S&P US Growth ETF.

Russell Mid Cap TR USD
Measures the performance of the 800 smallest companies in the Russell 1000

Index, which represent approximately 25% of the total market capitalization of
the Russell 1000 Index. The constituents displayed for this index are from the
following proxy: iShares Russell Mid-Cap ETF.

S&P 500 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 U.S. stock market. TR (Total Return) indexes include daily
reinvestment of dividends. The constituents displayed for this index are from the
following proxy: SPDR® S&P 500 ETF Trust.

S&P Global Infrastructure NR USD
Description unavailable. The constituents displayed for this index are from the
following proxy: iShares Global Infrastructure ETF.

S&P Global REIT TR USD
Description unavailable.

S&P United States REIT TR USD
Description unavailable. The constituents displayed for this index are from the
following proxy: First Trust S&P REIT Fund.

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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