PENSION AND RETIREMENT BOARD
TOWN OF EAST WINDSOR
11 RYE STREET
BROAD BROOK, CT 06016

MINUTES OF REGULAR MEETING
Wednesday, April 20, 2021 at 5:30 p.m.
Zoom Meeting

Draft document —minutes are not official until approved at a subsequent meeting.

Members Present: Alan Baker, Ed Bowsza, Karen Christensen, Fran Neill
Members Absent: David King and Bill Syme
Others Present: Jason Bowsza First Selectman
Amy O’Toole, Finance Director/ Treasurer
Robert Lebreux (Webster), Robert Maglio (Webster),
Robert Entwistle (Webster)
Advisory Absent: Dr. Christine DeBarge, Superintendent
Press: No one from the Press identified themselves at this Meeting.

1. Call to Order:

Jason Bowsza called the meeting to order in absence of Chairman King via Zoom
at 5:32pm. He noted that Alan Baker would be running the meeting.

2. Minutes Approval/Regular and Special Meetings:

MOTION: To approve the October 20, 2020, October 30, 2020, and January
19, 2021 Minutes of the Pension and Retirement Board as
presented.

MOTION made by (E Bowsza) and SECONDED by (K. Christensen) to accept
the Regular and Special Meeting Minutes for October 20, 30, and January 19, 2021.

In Favor: All Opposed: NONE Motion: PASSED
3. Public Comment: None.
4. Communications: None.

5. New Business
a. Pension Fund Update - Webster Bank (Attachment A):




6b:

Mr. LeBreux, of Webster Bank, joined the Board via Zoom. He updated the
board with the current stock market and how it is moving forward based on a
very optimistic backdrop that-includes Fiscal Stimulus and improvements to
vaccine distribution. He pointed out that these improvements play major role in
the last couple of months and we continue to get strong economic news. All along
with the Fed accommodative monetary policy, discussion of the infrastructure bill
should help to carry us into 2022-2023. Good economic movement trending in the
right direction. The S & P up 6.17% and International up 3.48% though fixed
income has dropped. All in all, it has been a really good quarter in the market.

Mr. Maglio, of Webster Bank, joined the Board via Zoom. He discussed the
Portfolio performance in the Defined Benefit Plan. It is overweight equity and
underweight fixed income. He has pointed out that equity is better value than the
fixed income currently. He then explained what happened in the quarter.

Mr. Maglio, then discussed the OPEB plan assets. He then explained what
happened in the quarter. He noted that he had morning star sheets for the Board.

Mr. LeBreux then wrapped up- with the outlook for the rest of 2021.

A. Baker discussed taking item 6b out of order to finish off the Investment Policy
Statement.

MOTION made by (Fran Neill) and SECONDED by (Ed Bowsza) to take item 6b

out of order.
In Favor: All Opposed: None Motion: PASSED

Approval of Defined Benefit Investment Policy Statement (IPS) (Attachment B)

Mr. LeBreux noted that there was some language change that needed to
happen due to them being discretionary advisors. He noted there is an insert that
needs to be removed on page 2, item B. In the next paragraph, the section on
written reports needs to be removed and replaced by quarterly reports that are
periodically provided by Morningstar reports. He noted that on page 4 the
wording was okay. George’s comments are not taking into account total equity
versus total portfolio.

Amy noted that George has said a separate OPEB Investment Policy Statement
(IPS) will be needed. Mr. LeBreux will draft some bullet points for the Defined
Benefit Plan IPS along with drafting an OPEB Plan IPS.

MOTION was made by (Fran Neill) and SECONDED by (Ed Bowsza) to
postpone action on item 6b.



In Favor: All Opposed: None Motion: PASSED

MOTION was made by (Fran Neill) and SECONDED by (Ed Bowsza) to go back
to order of agenda.

In Favor: All Opposed: None Motion: PASSED

. New Business

b. 401a & 457b Investment Analysis - Webster Bank (Attachment C):

Mr. Entwistle, of Webster Private Bank, joined the Board via Zoom to introduce
himself and asked who George was. Amy explained that he is town’s Pension
Lawyer. Bert then explained his role and the role of the Pension Board in this
new arrangement for the Defined Contribution 401a & 457b Plans and how it is
different from the 2 Bob’s from Webster.

The Investment Policy Statement for the 401a & 457b Plan (IPS) (Attachment D).
Mr. Entwistle noted the different components of the policy. He then reviewed

the Investment Report that he provided noting the investments and their scorin,

and what it means. '

Bert asked about the 40 people in the fixed fund. Amy explained that we had
a 4% Guaranteed fixed fund and with transition to ICMA all funds were
transferred to like funds. Those in the fixed fund want to be in it.

Bert noted that he would normally come a couple of times a year but would like
to come to the next meeting.

¢. Approval of Tentative Agreement with AFSCME Council 4, Local 3583
(Attachment E).

The Tentative agreement with the police union was discussed and changes were
highlighted.

MOTION was made by (Ed Bowsza) and SECONDED by (F. Neill) to APPROVE
the Tentative Agreement with AFSCME Council 4; Local 3583 dated November
23, 2020, as presented.

In Favor: All Opposed: None Motion: PASSED
d. Approval of Defined Benefit Plan Appendix B-1 (Attachment F). - Amy noted

that B-1 is for employees that only have a Defined Benefit Plan and B-2 is for
employees that have both a Defined Benefit Plan and a Defined Contribution




Plan. The Appendix was discussed, and changes were highlighted.

MOTION was made by (Ed Bowsza) and SECONDED by (F. Neill) to APPROVE
the Defined Benefit Plan Appendix B-1 as presented.

In Favor: All Opposed: None Motion: PASSED

e. Approval of Defined Benefit Plan Appendix B-2 (Attachment G) -The
Appendix was discussed, and changes were highlighted.

MOTION was made by (Ed Bowsza) and SECONDED by (F. Neill) to APPROVE
the Defined Benefit Plan Appendix B-2 as presented.

In Favor: All Opposed: None Motion: PASSED

6. Old Business;
a. Pension Plan Mobility Policy.

Amy O'Toole updated the members on where the town last meeting was left off
in this discussion. The Board felt that the employee should only get the pension
plan that is available in the union contract of the position that they are changing
to. Amy & Jason are to draft the policy for the next meeting.

7. Executive Session per CGS 1-200(6)(B)-strategy and negotiations with
respect to retirement plans. To include First Selectman Jason E. Bowsza and
Treasurer/Finance Director Amy O'Toole.

MOTION was made by (Ed Bowsza) and SECONDED by (A. Baker) To GO
INTO EXECUTIVE SESSION at 7:00 p.m.

In Favor: All Opposed: None Motion: PASSED
Zoom Meeting concluded.
8. Adjournment:

MOTION was made by (Ed Bowsza) and SECONDED by (F. Neill) to ADJOURN
this meeting at 7:24 p.m.

In Favor: All Opposed: None Motion: PASSED

Respectfully submitted,
Sabo Maniscalco, Recording Secretary, Pension and Retirement Board
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Release date 03-31-2021

Page 1 of 36

Morningstar Quantitative  Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
cnhen & Steers PrEfe rred Rating™ Kook BBgBarc US Agg  ICE BofA Fxd Rate  US Fund Preferred
Sec & Inc 1 (USD) &3 Gold ° 53US Fund Preferred Stock  Bond TRUSD  Pref TRUSD  Stack

02-28-2021

z sl = Investment Styl
Promanes 031201 C G | | B | | | | || e
Quarterly Retums tstQtr 2ndQtr 3rd Qe 4thQtr Total % 23 31 3 48 1 15 51 51 49 51 Bond %
2019 681 394 333 291 18.05 SR Nkl b
2020 -1351 1140 476 547 646 a0k Growth of $10,000
2021 0.19 —  — = 0% = gulhenI & Steers Preferred Sec
nc
Trailing Returns 1¥r avr 8Yr 10Yr  Incept 24,608
Load-adjMthly 2286 676 6.82 761  B22 i e — Category Average
Std03-31-2021 2286 — 682 761 822 n el 21,840
Total Return 8.22 o 1k ?ﬂgg’d Index
+/- Std Index ; ; —_
+/- Cat Inde 6.77 1.31 SRR TN (TS | CRTSer) S rroreoy FITT [SEIPI AP DERTAE s PR RS i
% Rank Cat 72 17 26 1 — Performance Quartile
N e C t """""""""" 62 """" 53 """" 4 5 ----- 24 -------- E E E E E g E g E E % |within category)
i
e 2000 | 2011 | 2012 | 2013 | 2m4 | 2015 | 2016 | 2007 | 2018 | 2019 | 2020 | 03-21 History
i Subsidized  Unsubsidized  12.10 | 11.70 | 13.36 | 12.88 | 13.58 | 13.60 | 13.44 | 1497 | 1278 | 1429 | 1441 | 1421 NAV/Price
7-day Yield . = - — | 374 | 2252 | 282 (1200 | 620 | 458 | 1137 | -466 | 1805 | 6.46 | -0.19 Total Return %
30-day SEC Yield 01-31-21 28 282 — | 4101831 | 484| 604 | 565| 193 | 783 | 467 | 933 | -1.04 | 318 +/- Standard Index
Perfarmance Disclosure — | 037 | 893 | 647 | -344 | -137 | 226 | 078 | -032 | 034 | -048 | 0.84 +/- Category Index
;he.af;a” Maqug::a;ﬁan‘ng i« bz“:fd;” fisi’fdjusreg.;;rurns, ...... rosf e e g R o T e Fs T e
erived fron 8 Welghled averags af the 1o, fve-, and 10year  ++--rrrorfroosr o ressensiesoss oo S bl oo e oo o b s S
{iF applicabls) Mormingstar melrics — 28 39 4 41 44 56 55 59 66 63 65 No. of Funds in Cat
The performance data quoted represents past performance and P LT
does not guarantee future results. The invastment return and Portfolio Aflalvms 12:31:2020 p—
principal value of an investment will fluctuate; thus an investor's ~ Rsset Allacation % Met% long% Sho% ShareChg  Share  Holdings: ‘ Not Assets
since Amount 0 Total Stacks , 139 Tatal Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than~ Cash g2 302 000 oo 49% Turnaver Ralio
their original cosL. US Stocks 0.00 0.00 0.00 280 mil State Street Instl Treasury MMkt | 925
Current performance may be lower or higher than return data Non-US Stacks 0.00 0.00 000 ® ' 8 ' raasury N 4
quated herein. for performance data current to the most recent Bonds 54566  54.56 000 @ 160 mil  BP Capital Markets plc 4.88% 1.61
month-gnd, please call 800-437-9912 or visit Other/Not Clsfd 4242 4242 0.00 116 mil Emera Inc 6.75% 1.22
wwaw.cohenandsteers.com. Total T 10000 10000 0 UIJ ® 113 mil Bank of America Corporation 5.88% 1.16
Fees and Expenses @ 73mil  Stichting Ak Rabobank Cert FRN 6.5% 1.06
E H s ' P n‘ r St t‘ G F H | R I ..................................... A T R R
Sales Chiatges :::wm: :_M opclhshiteet N ham G @ 106 mil Bank of America Corporation 6.25% 1.06
Front-End Load % NA ¢ P/ERatio TTM = B e g 103 mil  JPMorgan Chase & Co. 6.75% 1.04
Deferred Load % NA = P/C Hatfo ™ = = = @ 103 mil Credit Suisse Group AG 7.5% 1.02
——— E ELiT:éﬂhgmﬁap : : : =) 96 mil The Charles Schwab Corparation 5.3 0.97
g ¥ 1 1 oy
Management Fees % 0.70 < Smil 2, J L mll . TheCharles SChWEb Curpuratl on 4 /° ................... 095
12b1 Expense % NA  — : @ 93 mil  JPMorgan Chase & Co. 6.1% 0.92
Net Expense Ratio % 0.86 ""‘“"f""‘esw' P e @ 71 mil MetLife Capital Trust IV 7.88% 041
Gross Expense Ratio % 086 . Avg Eff Duration 15 @ 91 mil TransCanada Trust 5.5% 0.90
Risk and Return Prafile " AvgWtd Coupan 613 82mil Prudential Financlel, Inc. 5.62% 038
v s ave || E  AvgWid Frice 11432 @ 84 mil Truist Financial Corporatian 5.1% 0.86
: —IT] o fon - 45 R "2 Rk . g Sector Weightings Stocks % Ael Std Index
Morningstar Rating 4% 44k 5% Sl
Morningstar Risk Avg Avg AVD Credit Quality Breakdown 12-31-2020 PrL Bvc.l mr;l ) - -
Morningstar Return +Avg  +Avg  High AAA 0.00 E Casm atecrlalﬁ | - =
AA 0.00 onsumer Cyclica — —
l gy Ml 323 [EJ Financial Services — —
Standard Deviation 10.38 837 BG4 B
Mean 676 687 761 SSB ;’ggg o Somie
Sharpe Ratio 0.55 089 1.0 ! - -
P . 381 [ Communication Services = —
MPT Statistics Standardlndex  Bestfitindex  Below B 000 Y Energy — =
i i&lmsm NR 331 [ Industrials — —
everaged Loan
Technol e —
Alpha 281 240 Regional Exposure Stocks % Rel Std Index ooy
Beta 0.90 109 Americas . = Defensive — —
R-Squared 9.15 B485  Greater Europe . & Consumer Defensive — ==
12-Month Yield 514%  Greater Asia = I Healthcare — —
Potential Cap Gains Exp 6.48% K2 Utilities - -
Operations
Family: Cohen & Steers Base Currency: usn Purchase Constraints: A
Manager: Multiple Ticker: CPXIX Incept: 05-03-2010
Tenure; 10.9 Years ISIN: US19248X3070 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $100,000 Total Assets: $11,272.48 mil
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iShares MSCI EAFE ETF
(USD)

Performance 03-31-2021

Quarterly Returns 1stQr Z2nd Qe 3rd Qtr  4th Qtr Total %
2019 996 375 -1.12 810 21.94
2020 2286 1490 472 1627 7892
2021 3.48 — — — 348
Trailing Returns 1¥r 3vr 5Yr  10Yr  Incept
Std Mkt 03-31-21 45.32 — 892 545 563
SUNAVOS31-21 4477 — 882 548 564
Mkt Total Ret 4532 589 892 545 5863
NAVTotalRet 4477 608 882 546 564
+/- Std Index 464 042 094 053 —
H-Catindex  .-464 042 094 058
% Rank Cat 69 50 56 44
No. in Cat 751 654 563 370
Subsidized Unsubsidized
30-day SEC Yield = —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a waighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
dogs not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeamed, may be worth more or Jess than
their original cost.

Maorningstar Analyst Rating™ Overall Marningstar Rating™ Standard Index  Category Index Morningstar Cat
Fok MSCI ACWIEx  MSCI ACWI Ex US Fund Foreign Large
654 US Fund Fareign Large ~ USANR USD USANR USD Blend
Blend
| | EE | D | O[O (O (D (EDD |G (BB B
Equity
= — — — — —_ 99 — 99 99 99 99 Stacks %

2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016
8.15 [-12.25 | 18582 | 2139
1722 | 2262
039 | 7.34
158, 18
N
T8 | 8| 7| 788
013 | 000

Portfalio Analysis 04-09-2021

Growth of $10,000

w= jShares MSCI EAFE ETF
18,904

— (Categoary Average
18,494

~ Standard Index
18,593

Performance Quartile
(within category)

Histary
Mkt Total Ret %
NAV Total Ret %

+/- Standard Index
+/- Category Index

Avg Prem/Discount %

Top Holdings 03-31-2021

Current performance may be lower or higher than return data Asset Allocation % 04-06-2021 Net%  long%  Short% 2’;3’: Ch Arﬁ";f:; g;.f,d}';glg':& ocks .0 Total Fixed-Income Net AS“,‘E
quated herein, For perfarmance data currant to the most recent Cash 1.00 1.01 0.01  pa20m 4% Tumover Ratio '
month-end, please call 800-474-2737 or visit wwv.ishares.com. US Stocks 0.83 0.83 0.00 10mil Nastle SA 201
Fees and Expenses Nan-US Staocks 9808  98.08 0.00 1 mil ASML Halding NV 1 61
Fund Expenses Bonds 0.00 0.00 0.00 2mil Roche Holding AG 1'33
9 Other/Not Clsfd 0.10 0.10 0.00 i
Management Fees % . 03z o it A L .. 919,049 LVMH Maet Hennessy Louis Vuitton SE 115
Annual Report Net Expense Ratio % 032 Total 10000 100,01 0.01 f :
. 7mil Novartis AG 1.15
Annual Report Gross Expense Ratio % 0.32 S S T s 2
i : :
12b1 Expense % NA :ibtyﬁt\: Bmm. artfolio br fab' W B 7 m!| Toyata Mator Corp 097
Risk and Return Profile e _ P/ERatio TIM 225 108 105 40 mil Alf‘ Group Ltd 0.90
3Vt 5Yr wyr L Ml |® P/CRatioTTM 108 1.01 098 9mil  Unilever PLC 0.88
654 funds 563 funds 370 funds = P/BHatio TTM 18 097 367 5mil  SoftBank Group Carp 0.84
Morningstar Rating™ Ik 3% Ik  GeoAvgMkiCap 43264 095 083 4mil Sony Corp 0.83
Mﬂmiﬂgstaf Risk AVQ AVQ A\'g g $rni| S L TR e SR e e e e e SRy A S A S S A SRR R S T e e e
Morningstar Return Av Av Av Snl SAPSE 089
L 3\?[ 53 1[!‘:{ Fixed-Income Style 4mil AstraZeneca PLC 0.78
T 3 Avg Eff Maturit — il Si
Standard Deviation NAV 1776 1476 1500 o Ava Eff Duralimi _ S m!$ Siamara AG 0.5
S 5 M 67 mil  HSBC Holdings PLC 0.72
Standard Deviation MKT 1747 1438 1487 Avg Wtd Coupon — §mil Nova Nordisk A/S B 071
Mean NAV 608 882 546 F AvgWid Price — N i :
Mean MKT 5.89 8.92 545 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 034 0.57 0.39 1+ Cyclical 39.4 094
MPT Statistics Standard Index Best Fit lndex  Credit Quality Breakdown — pond% [ Basic Materml? 8.0 0.8
NAV MSCIEAFENRUSD  AAA — [ Consumer Cyclical 1.1 0.92
Alpha -0.33 006 AA —  E] Financial Services 17.2 0.91
Beta 099 L00 A e - [ Real Estate 31 113
R-Squared 96.84 9999 BBB — \w Sensitive 0.4 0.92
12-Month Yield — B8 — B Communication Services 6.0 075
Potential Cap Gains Exp — B ~  B) Energy 35 0.74
Leveraged No  BelowB — [3] Industrials 153 1.33
Leverage Type — MR — [A Technology 97 0.74
Ilseyerage[] % Renchmark MSCI EAFE N:?OSSS Regional Exposure Stacks % el StdIndex ~ — Defensive 26.2 1.26
Timary Prospectus Benchmar Americas 1.1 0.11 & Consumer Defensive 103 1.21
Greater Europe 62.6 146 [] Healthcare 12.2 1.33
Greater Asia 363 076 K3 Utilities a7 1.16
Operatians
Family: iShares Ticker: EFA Mkt Price: 7587
Manager: Multiple Incept: 08-14-2001 Base Currency: uso
Tenure: 13.3 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $55,753.2 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 719.40 mil NAV: 7582
Type: ETF Prem/Discount: 0.07

®2021 Morningstar. Al Rights Reserved. Unless othenwise provided In a separate agreement, you may use this report only in the country in which its original distributar Is based. Tha information, data, analyses and
include, or be derived from, account information pravided by your financial professional which cannol be verified by
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" : Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
FIde' ItV® contrafund@ e oAk S&P 500 TRUSD  Russell 1000 US Fund Large Growth
( U s D ) 1,186 US Fund Large Growth Growth TR USD
P81 G e T
QuartedyRetums ~ 1stQr 2ndQur 3id O 4th Ote Total % o | o5 | o0 | 8 | @ | &5 | w9 | 9 | 93 | s | 8 | @ g‘g{:‘éi‘; %

2019 1454 544 -243 1030 2998 - o
2020 -1365 2687 1180 824 3258 Growth of §10,000
2021 2.49 — — — 249 wm Fidelity® Contrafund®

- 50,178
Trailing Returns 1Yr  3Ye  BYr 10Yr Incept — Category Average
Load-adj Mthly ~ 57.35 1882 19.14 1512 1291 46,330
Std 03-31-2021  57.35  — 1914 1512 1291 ~ Standard Index
TotalRetun  57.35 1882 19.14 1512 12.91 44835
+/- Std Index 100 204 284 1.2 —
+/- Cat Index 539 398 -191 -151 e T U TN NN U W) (T RS WO WOPRCR SR ST s &

% Rank Cat 69 63 50 3 Performance Quartile
"""" E E E E E E E 5 E E E % {within category)
No. in Cat 1282 1186 1065 788 oy
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 [ 2020 | 0321 History
) Subsidized Unsubsidized 677 675 | 776 | 961 | 980 | 983 | 985 | 1224 | 11.01 | 1371 | 16.77 | 16.80 NAV/Price
1-day Yield - — 1693 | -0.14 | 1626 | 3415 | 956 | 646 | 336 [3221| 213 |29.98 | 3258 | 249 TotalRetum %
30-day SEC Yield — —  187|-225| 025| 176| -4.13 | 508 | -8.60 | 1038 | 2.26 | -1.50 | 1418 | -369 +/- Standard Index
Performance Disclosure : 061 | -641 | -591 | 155 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, U 5[] Al 7[I """ 54 """" e %Hank Cat
de"ued!mmaWemhredaveragegf!he rhreg_’ ,’"Ug,‘ and “]_year B L T N D S T s deisirrisaes f Hrsasnssessresarerraeraaen
(if applicable) Momingstar metrics. 1683 1405 | 1360 | 1289 | 1316 No. of Funds in Cat
The performance data quoted represents past performance and < e,
does not guarantee future results. The investment return and Portfolio Analysis 02:20:2071 .
principal value of an investment will fluctuate; thus an investor's  sset Allacation % Met% Llong% Short% SharaChg  Share Holdings: N s
since Amount 335 Total Stacks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than~ Cash 228 2.32 0.04 1401 2% Tumover Ratio
their original cost. US Stacks 8965  8des  0.00 Amil A | 8.62
Current performance may be lower or higher than retun data Non-US Stacks 6.80 6.80 000 © m! Iiaz0n.COn) e .
quoted herein. For performance data current to tha most recent Bonds 0.01 0.01 0.00 42mil - Facebook Inc A 827
month-end, plaase call 800-544-8544 or visit Other/Not Clsfd 126 126 000 @ 30mil Microsoft Corp 5.39
wwwinstitutional. fidelity.com. Toa 10000 10004 004 19,103 Berkshire Hathaway Inc Class A 5.33
Fees and Expenses e 19mil  Salesforce.com Inc 320
Equity Stvl Portialio Statisti P R A e e P
Sales Charges :‘]:wa: BGW artiotin Statisties Aa\.lrg Index  Cat e 34 mil Apple Inc 3.12
Front-End Load % NA B P/E Ratio TTM 304 105 081 g 11 mil UnitedHealth Graup Inc 281
Deferred Load % NA . gg ga:fo Em 22; lgg :]g; e 7mil Netflix Inc ' 2.73
z atio 5 .
g L ' 2 habet | g
Fund Expenses o GeoAvgMiCap 258566 146 094 © : :: 2:"1:;]; I:g élass o g ﬁ;
Managament Fees % 0.73 £ $mil S I DR e i R SR TS i
12b1 Expense % NA  — e) 7 mil Adobe Inc 2.38
Net Expense Ratio % g Fixed-dnoome Siyle g Ef Mty @ 3033mil Fidelity Revere Str Tr 232
Gross Expense Ratio % 086 L . Avg Eff Duration e 14mil Visa Inc Class A 223
Risk and Return Profile * Avg Wid Coupon - © 4 rn!l NVIDIA C‘”F 1.67
v 5Yr 10V £ AvgWtd Price — e 8mil PayPal Holdings Inc 1.61
1186 funds 1065 funds 768 funds 5 -
Morningstar Hating"" I I Ik Sach: Wa-ightinus Stocks % Rel Std Index
Morningstar Risk -Avg Avg -AVD  Gredit Quality Breakdown — Bond % v yt:.llt:h:l : 34l -
Morningstar Return Avg Avg Avg  AAA — g Eas"‘ ate[;tallg | 1;3 ?ﬁ
AA o ansumer Cyclica i :
- b By e vy _ Financial Services 159 1.12
Standard Deviation 1877 1564 1397
Mean 18821914 1512 O S st o
Sharpe Ratio 094 113 104 L S ! :
B — Bl Communication Services 208 1.80
MPT Statistics StandardIndex  BestFitlndex  Below B — B Energy 03 012
Russell 'ﬂﬂﬂﬁ;ﬂug'g NR — [=] Industrials 30 032
chnolo ! B
Alpha 2.15 259 Regional Exposure Stacks % Rel Std Index EITenl Y 290 ........................ 123
Beta 098 0.96 Ammericas 5.4 0 = Defensive - 161 0.67
R-Squared 91.86 9831 Greater Europe 22 261 = Consumer Defensive 2.7 0.4
12-Manth Yield —  Greater Asia 23 1106 [ Healthcare 122 083
Potential Cap Gains Exp 0.07% K Utilities 02 0.08
Operations
Family: Fidelity Investments Base Currency: usp Purchase Canstraints: —
Manager: William Danoff Ticker: FCNTX Incept: 05-17-1967
Tenure: 30.6 Years ISIN: 1US3160711095 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $131,820.02 mil

®?2021 Maraingstar, All Rights Reserved. Unless atherwise provided in a separate agr
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informalian, data, analyses or opinions o thair use. Opinians expressed are as of the date wnitten and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
)| E Y

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Sucrities and
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iShares Intermediate
Govt/Crdt Bd ETF (USD)

Performance 03-31-2021
Quarterly Retuns fstQu  20d Qi 3rdQtr  4th Qtr Total %
2018 228 253 134 034 664
2020 237 277 055 042 623
2021 -1.93 — — — -1.93
Trailing Returns 1¥r Kh(] 5Yr  10Yr  Incept
Std Mkt 03-31-21  1.90 — 251 265 350
SNAVOSN-21 176 — 257 268 351
Mkt Total Ret 190 414 251 265 350
NAVTotalRet 176 417 257 268 351
+/- Std Index 105 043 -054 -076 —
H-Catlndex 105 043 054 076 —
% Rank Cat 69 80 85 89
No. in Cat 421 385 337 255
Subsidized Unsubsidized
30-day SEC Yield 2021-04-12 0.76 —

Performance Disclosura

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee fulure results. The investment return and

Morningstar Analyst Rating™ Overall Marningstar Rating™ Standard Index

Neutral
03-09-2021

L.f

o 1

H

100

ok
385 US Fund Intermediate

Core Bond
Ea ]
99

99

Category Index Morningstar Cat
BBgBarc US Agg  BBgBarc US Agg  US Fund Intermediate
Bond TR USD Bond TR USD Care Bond
@ Eﬁ Bﬂ ﬁl Investment Style
Fixed-Income
99 | %9 | 98 | 9% Bond %

Growth of $10,000

13,804

15,155

2010 | 2011 | 2002 | 2013 | 2014
546 | 595 | 3.18 | -0.94
6561 | 564 | 364 | -1.05

-093 | -220 | -057 | 098

2018

15,008

- Standard Index

== Shares Intermediate
Gowvt/Crdt Bd ETF

Category Average

(within category)

2020 | 03-21 History
2.1 Mkt Total Ret %
-1.93 NAV Total Ret %
1.44 . +/- Standard Index

Performance Quartile

No. of Funds in Cat

+,I—Calegorvlnd'(_e§t‘”

principal value ofan investment will fluctiats hus an imestors 028 | 021 | 021 009 | 007 | 006 | 009 | 006 | 002] 004] 005] — Avg Prem/Discount %
hares, wh ld i d, be worth less th:
fh;f;”.;nzfit or redeamed, may 56 Worll more or eSS IWAN o tolio Analysis 04-09-2021 Tap Holdings 03-31-2021
Current performance may be lower or higher than return data Asset Allocation % 04-07-2021 Net%  long%  Short% fi;'i': Chy Ansaggm E‘.‘gﬂ:ﬁg;ﬂm 9957 Tatal Fied ncome, Net '“559;:
quated herein. For performance data current to the most recent Cash 0.36 0.54 0.18  p4z0m 19% Tumover Ratio '
month-end, please call 800-474-2737 or visit wwav.ishares.com. US Stocks 0.00 0.00 0.00 69mil United States Treasury Notes 0.13% 286
FeesaniExpehses Non-US Stacks 000 000 000 @ 33mil United States Treasury Notes 0.38% 1.35
Fund Expenses Bonds 9836  98.36 0.00 : ; -
| 33mil United States Treasury Notes 0.88% 1.30
Management Fees % 0.20  Other/Not Clsfd 1.28 1.28 0.00 : :
o e EESenEE sfEikt ety ST i e e A 25mil United States Treasury Notes 2.88% 1.16
Annual Report Net Expense Ratio % 020 Total 10000 10018 0.18 .
: United States Treasury Not
Annual Report Gross Expense Ratio % 0.20 TR A T :
12b1 Expense % NA “’ih:“'a‘_“: °s' X erlolie Sallsllos Mg Wier Ot il United States Treasury Notes 0. 1.08
Risk and Return Profile Ay Bend T L P/E Ratio TTM B mw ae= 24 mil Un!ted States Treasury Notes 2% 1.03
v 5Yr 10Yr % P/CRatio TTM —_ = = 25 mil  United States Treasury Notes 0.38% 1.02
385 funds 337 funds 255 funds z  P/BRatio TTM — = A 21 mil  United States Treasury Notes 2.5% 0.94
Morningstar Rating™ 2% 2% 7% ¢ gE_OIA\"Q MktCap —— — — 24 mil  United States Treasury Notes 0.63% 0.94
1 z B 111 P,
mg;:::gzg: g:‘;m Iﬂ” I:;:v L:f 20mil United States Treasury Notes 2.75% 0.92
g 3\2 5‘(§r m‘.% Fixed-Income Style 21 mil United States Treasury Notes 2% 0.0
. bl B Avg Eff Maturity 4.40 i i 9
Standard Deviation NAV 241 213 goy (MM B S e et o 23 m!l Un!ted States Treasury Notes 0.63% 0.89
g e g 4 : 20 mil  United States Treasury Notes 1.38% 0.87
tandard Deviation MKT 251 246 231 Avg Wid Coupon 227 19 mil United States Treasury Notes 2.25% 0.85
Mean NAV a7 251 268 £ AvgWId Price 105.12 mil Uhited tates Hreasdry Nates 2. :
Mean MKT 414 251 2658 § Sector Weightings Stacks % Rel Std Index
Sharpe Ratio 1.17 0,62 0.94 W Cyclical — =
MPT Statistics Standard Index Best Fit Index ~ Gredit Quality Breakdawn — pond s[4 Basic Mate”aI? - -
i BBgBarcUSAgg  AAA : FZ) Consumer Cyclical — —
Bond TRUSD  Ap B3 Financial Services =] —
Alpha 0.62 062 B3 Real Estate o o
Beta 065 085 oo -
R-Squared 94.86 98 oo - Sensitive. _ - =
12-Month Yield 179% B 5 Eg;"r;"vmm" Senices _ B
Potniial Cai QaifEER QO L o < — —
p 0 Below B [<1 Industrials — —
Leveraged No  NR [ Technol
Laverage Type S, - - S L R -
Leverage % 10000 Regional Exposure Stocks % Rel StdIndex ~ — Defensive —_ —
Primary Prospectus Benchmark BBgBarc US  Americas — — & Consumer Defensive - —
Govt/Credit !ntegm Greater Europe — — [ Healthcare — ==
TRUSD Greater Asia — — K2 Utilities — —
Operations
Family: iShares Ticker: GVI Mkt Price: 114.86
Manager: Multiple Incept: 01-05-2007 Base Currency: usD
Tenure: 10.8 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $2,393.2 mil Exchange: CBOE BZX U.S. EQUITIES Backing Bank: BlackRock Fund Advisors
Shares Qutstanding: ~ 20.90 mil EXCHANGE
Tyoe: ETF NAV: 114.94
i Prem/Discount: -0.07

®7021 Marningstar, All Rights Reserved. Unless atherwise provided in a separate agr
opinions contained herein (1)include the confidential and proprietary information of
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H ] b Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
I Sha res 5 1 0 Year I "vmt G rd £5 Silver Fodok BBgBarc US Agg  BBgBarc US Corp  US Fund Corporate
Corp Bd ETF (USD) 10:05-2020 187 US Fund Corporate Bond  Bond TRUSD ~ Bond TRUSD  Bond
Paomanca 0331202 R (B | | (| R [ | (| [ e
Quartorlyfletums 150 2000y AdO AhOw Towl%  gp | ga | 90 | o3 | o7 | 9 | 9 | 99 | % | 94 | 95 | 5 El:ﬁg-&}come
2019 50 445 255 130 1437 e L
2020 474 1031 183 244 982 gg: Growth of $10,000
2021 -3.85 — — — -385 == jShares 5-10 Year invmt Grd
Tral 4ok Corp Bd ETF
1ailing Retums 1Yr 3Yr 8¥r  10Yr  Incept 16.289
S Mkt03:31-21 1079 — 487 AlE 488 odesnnibefiass s sememsemssegeassesfemsss oot .0c = Category Average
SUNAVOSSI21 1083 — 457 414 469 ks ! S 17833
MktTotal Ret 1079 677 457 416 468 el |ee]s s ESoue) AR () s ineey s S ok~ Standard Index
NAVTotalRet 1063 675 457 414 469 E
+/- Std Index 992 209 146 070 —
Tt i miiweriiecogiais I S i i (e s El R sl I M Rt S i
e R e B S s ——
% H_a"k Cat 42 17 68 82 E E g E E E % E % E E % {within categary)
No. in Cat L 88 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 [ 2017 [ 2018 | 2019 | 2020 | 0321 History
Subsidized Unsubsidized .
30-day SEC Yield 2021-04-12 292 . 6682 | 582 | 720 042 | 386 | 058 | 332 | 350 | -0.71 | 1459 | 964 | -3.77 Mkt Total Ret %
o Eem— . 750 | 515| 781 | 039 389 | 068 | 337 | 350 | 052 | 1437 | 962 | -385 NAV Total Ret %
The Overall Marningstar Rating is based on risk-adjusted returns, 096 | -269 | 360 | 164 | 208 | 013 | 072 | -005 | -063 | 565 | 211 | -048 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 149 | 300 20| 115 | 358 | 137 -2714 | 292 | 199 | 047 079 +/- Category Index
(it applicable) Momingstar metries. ﬂy s | ﬁ g """ 42 """ 35 g """ 92 v
The performance data quoted represen{s past performance and "7 1 04 ' 12? 134 """ I 45 169 """ ”7 """ i gg """ 77 No. '(;f' Funds in Cat
does not guarantee future results. The investment return and Erons hesangeess fursnied el asbs]reerssasds ol s e A ssedve YL
princial value of an investment wll fugtuat: thus an imesiors 052 | 033 | 028 | 012 033 | 010 ] 01| od0] 000 01| 0a9| — Avg Prem/Discount %
hi deemed, may be worth less th:
ey 1 ercemet may e warlh ot LSS BN pontlio Analysis 04-09-2021 Top Holdings 03-31-2021
Current performance may be lower or higher than return data Asset Allocation % 04-07-2021 Net%  Llong% Short% 323’: Chg Arﬁ:ﬁ;‘l’ Ek{':;gfgm ks . 2425 Total Fixed Income, Net Asse}%"
quoted herein. For performance data current to the most recent Cash 080 106 026 psz0m 26% Tumover Ratio
rn.omh-emfi ;;‘easecaﬂ&ﬂﬂ-ﬂf#-ﬂ.?? or visit wwav.ishares.com. US Stocks 0.00 0.00 0.00 ) 92 mil BlackRack Cash Funds Treasury SLA 081
Fees and Expenses Nan-US Stocks 0.00 0.00 0.00 o 32mil T-Mobile USA, Inc. 3.88% 0
Fund Expenses Bonds 9524 9524 0.00 3 mil CVS Health Corn 4.3% 031
Management Fees % 006 Other/NotClstd =~ 3% 3% 000 @ 26 mil AbbVie Inc. 3 2050 - 0.24
. € . 3. ;
Annual Report Net Expense Hauo_.’n 006 Total 10000 10027 0.z ® 25 mil Bank of America Corporation 3.42% 0.24
Annual Report Gross Expense Ratio % 0.06 - T R e B
1201 Expense % np  Eauity Siyle Pertiofio Statistics ','i“\'g e 22mil Verizon Communications Inc. 4.33% 022
Risk and Return Profile Vabe Bed G0 p/E Ratio TTM P 20mil  Dell International L.L.C. and EMC 0.22
3Y 5Yr 10Yr 2 P/C Ratio TTM - - — ® 16 mil Deutsche Telekom International Fin 021
187 funds 135 funds 88 funds = P/BRatio TTM = e 21 mil  Broadcom Corporation/Broadcom Caym 0.21
Marningstar Rating™ A% Ik 2% g gm!\\fg MtCap — — — @ 20 mil Camcast Corparation 4.15% 0.21
Morn!ngstar His Avg Avg g @ 19mil  Anheuser-Busch InBev Worldwide Inc 0.20
Morningstar Return +Avg -Avg -Avg = . . o s
I BYr 0 Fixed-I Style @ 19mil Verizon Communications Inc. 4.02% 0.20
" Avg Eff Maturit 7.35 il Bristol- i
Standard Deviation NAV 701 5.63 443 PR : o ® n ml.l BrlsloI.M\,'ers Squibb Compeiny % 0.1
= Avg Eff Duration 6.39 - o
g E e 19mil  T-Mabile USA, Inc. 3.75% 019
Standard Deviation MKT 715 5.76 451 Avg Witd Coupan 351 20mil JPMorqan Chase & Co. 2.74% 018
Mean NAV 675 457 414 £ AvgWidPrice w77 @ il JPMorgan Chase & Co. 2.7k ;
Mean MKT 6.77 457 416 Sector Weightings Stacks % Rel Std Index
Sharpe Ratio 0.78 062 0.81 s Cyclical — -
MPT Statistics Standard Index BestFitlndex ~ Credit Quality Breakdown — bongo [ Basic Materials - -
e BBgBarc US Credit  AAA 061 [ Consumer Cyclical e —
TRUSD — Ap 494 [ Financial Services — s
Alpha 0.98 066 3745 B Real Estate = =
Beta 137 1.03 BBB --------------------------------------------------------- 5 58? ............. Feetbrnsineesiess OO s S 0
R-Squared 46.65 %22 pg 012 v Sensitive: ] - -
. = 12 B Communication Services — —
12-Manth Yield 212% B 0.00 EY Ciggi
Potential Cap Gains Exp Balow B 0.00 [ Industrials _ 7
Leveraged No  nNR 1.01 Technol
Leverage Type .. O iR e eSS R Y p—
Leverage % 100,00  Regional Exposure Stacks % Rel StdIndex ~ —+ Defensive — —
Primary Prospectus Benchmark ICE BofA 5-10Y US ~ Americas — — & Consumer Defensive - -
Carp TRUSD  Greater Europe s — [ Healthcare = —
Greater Asia — — K3 Utilities — —
Operations
Family: iShares Ticker: 1GIB Mkt Price: 59.23
Manager: Multiple Incept: 01-05-2007 Base Currency: usp
Tenure: 10.8 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $11,279.6 mil Exchange: NASDAQ Backing Bank: BlackRock Fund Advisars
Shares Qutstanding:  189.25 mil NAV: 59.12 :
Type: ETF Prem/Discount: 0.19

apinians contained herein (1} include the ¢

and proprietary
Momingstar, (3} may not be copied o redistributed, (4} do not constitute investment advice offerad
and (6) ara nal warranted ta be carrect, complete or accurate. Excepl as atherwise required by lav, Moringstar shall not b respansible i
infarmatian, data, analyses or opinians or their use. Opinians expressed ar as of the date written and are subject to change without noti
including, but not limited to, Marmingstar Research Services LLC, registered with and gaverned by the U.S. Sareritiagand g
ied Please see impartant disclosures at the etid af this report.

ar by a prosp or equivalent, and disclosure

xchange

©2021 Marningstar. All Rights Reserved. Unless athenwise provided in a separate agreement, you may use this repart anly in the counlry in which its ariginal distributor is based. The infarmation, data, analyses and
idential and i infi ian af aAnrmngs!ar, 12) may include, or be derived from, account infarmation provided by your financial professional which cannot be verified by
Marningstar, (5} are provided solely for informational purposes and therefora are nat an offer to buy or sell a security,
i any trading decisions, damages or other losses resulting from, or related to, this
Investmant research is produced and issued by subsidiaries of Morningstar, Inc.
sion This report is supplemental sales literature. If applicable it must be preceded

MORNINGSTAR®
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iShares Russell 2000 ETF
(USD)

Perfarmance 03-31-2021
Quarterly Returns istQr 2ndQu  3rd Qi 4thQtr Total %

2019 1485 207 -242 992 2542
2020 -3062 2541 491 3136 1989
2021 12.65 r== - — 1285
Trailing Retums 1¥r IYr SYr  10Yr  Incept
Std Mkt 03-31-21 9539 — 1639 1172 908
Std NAV 03-31-21 94.67 — 1631 1169 9.09

Mkt Total Ret 9539 1480 1639 1172 908
NAV Total Ret ~ 94.67 1468 1631 1169 9.09

+/- Std Index 3832 -209 002 -222 —
+/- Cat Index 018 008 -004 001 —

9% Rank Cat 36 19 10 23

No. in Cat 656 609 512 361
Subsidized Unsubsidized

30-day SEC Yield — —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
{if applicable) Marningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results, The investment retum and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth mare or less than
their original cost.

Maorningstar Analvst'Raling‘” Overall Morningstar Rating™ Standard Index  Category Index ~ Morningstar Cat
£ S&P 500 TR USD  Russell 2000 TR US Fund Small Blend
609 US Fund Small Blend usD

Partfalio Analysis 04-09-2021

662 ) 681
005 | 008

*hk

5.7

2016

-447 | 2
-433 | 2

s

*

EﬁE‘ H;IE] E@ ﬁf‘ @ Eﬁﬂ :_:I:r:ii:!memswla

Stacks %

Growth of $10,000

41,325

~— Category Average
34,895

~ Standard Index
44,835

wes iShares Russell 2000 ETF

HIBBEBIBIE e

2016 2017 2018 2019 2020 | 03-21 History

1.60 | 1459 |-11.11 | 25.39 | 20.03 | 12.90 Mkt Total Ret %
136 | 1466 |-11.02 | 26.42 | 19.89 | 1265 NAV Total Ret %
940 | -7.18 | 664 | -6.07 | 1.49 | 647 +/- Standard Index

+/- Category Index
% Rank C

-0.04 — Avg Prem/Discount %

Top Holdings 03-31-2021

Current performance may be lower ar higher than return data Asset Allacation % 04-07-2021 Net%  long%  Short% fm;" Chy Arﬁgg;: ;“ggz"%o“tal Ry i ol R e Net AS“{%:
quoted herain. For performance data current to the most recent Cash 0.22 0.25 003 o402 18% Tumaver Ratia '
month-end, please call 800-474-2737 or visit wwav.ishares.com. US Stocks 9889 98.89 0.00 4mil Caesars Entertainment Inc 061
Fees and Expenses Non-US Stocks 089 089 000 4mil Penn National Gaming Inc 0.57
Fund Expenses Bonds 0.00 0.00 0.00 10mil Plug Power Inc 0.46
Management Fees % 0.19  Other/Not Clsfd : : : !
. 4mil Darling Ingredients Inc 0.42
Annual Report Net Expense Ratio % 0.19 Vil Novavaxine 039
Annual Report Gross Expense Ratio % 0.19 - e o
12b1 Expense % NA E:‘::‘V :_‘:"’Gl X Portfallo Statistics ';“;’; i e 621,823 Lithia Motors Inc Class A 0.36
Risk and Return Profile | B = P/E Ratio TTM 214 074 089 5mil Builders FirstSource Inc 0.34
v Ve tovr £ P/CRatio TTM 112 066 100 378535 RH 034
609 funds 512 funds 361 funds =z P/BRatio TTM 26 062 684 667,862 Deckers Outdoor Corp 0.33
Morningstar Rating™' 4% Ax s —1. GeoAvgMktCap 2724 002 058 1mil GameStop Corp Class A 032
Morningstar Risk AVQ Avg AVQ g $mil 7 sy esesst st s s et tieiieeeeeeeseaeeneeaaneanaas
. ; 911,127 Churchill Downs Inc 0.29
Morningstar Return +Avg High +hvg = :
v T Toy;  Fixed-Income Style 4mil Sunrun Inc 0.29
. Y Avg Eff Maturit — f :
Standard DeviationNAV 2570 2001 1892 R e ation - 11 '"f: g!ff; Nat“"’d' ﬂes“”?es :"ﬁl ggg
Stendard Deviation MKT 2667 2097 1892 % pvgWid Coupon _ ) r"fl N' ‘: “EI Andscape Al e
Mean NAV 1168 1631 11569 £ AvgWid Price o mil Natera ne *
Mean MKT 14.80 16.39 1.72 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 061 0.77 0.65 N Cyclical 395 1.27
MPT Statistics Standard Index  BestFitlndex  Credit Quality Breakdown — Bond% [ Basic Materials 40 1.70
W fussell 2000TR  AAA — [ Consumer Cyclical 137 1.13
% Uso - Ap — B Financial Services 146 1.03
Alpha Al 007y — [&] Real Estate 12 2.92
Beta 199 1.00 BBB --------------------------------------------------------------- g e
R-Squared 84.92 100.00 BB w Sensmue-; . 35.4 076
: - - ! Communication Services 29 0.26
12-Month Yield — B =
Patential Cap Gains Exp — % B Energy 25 089
0 Below B — [£] Industrials 16.5 179
everaged No R — [F Technol 135 058
Leverage Type —_ e L) . e o
Leverage % 100.00 Regional Exposure Stacks % Rel StdIndex =+ Defensive 251 112
Primary Prospectus Benchmark Russell 2000 TR~ Americas ‘998 101 [ Consumer Defensive 36 0.55
USD  Greater Europe 0.2 024 [ Healthcare 188 1.43
Greater Asia 02 093 3 Utlities 2.7 1.01
Tperations
Family: iShares Ticker: WM Mkt Price: 22094
Manager: Multiple Incept: 05-22-2000 Base Currency: usp
Tenure: 13.3 Years Expiration Date: — Legal Structure: Open Ended Investment Company
P
Total Assets: $68,281.8 mil Exchange: NYSE ARCA Backing Bank: BlackRack Fund Advisors
Shares Qutstanding: ~ 308.40 mil NAV: 22043
Type: ETF Prem/Discount: 023

©2021 Marmingstar. All Rights Reserved. Unless athenwise provided in a separate ?greemant,ye
iy gLl o af Mo

apinians contained herein (1) include the

u may use this report only in the country in which its ariginal distributor is based. The infarmatian, data, analyses and
[2) may includa, or be derived from, account information pravidad by your financial professional wihich cannot be verified by

a
omingstar, {3} may not be capied or redistributed, (4) do ‘ot constitute Investment advice offered Ly Mamingstar, (5) are provided solely for infarmational purposes and therefora are not an offer ta buy or sell a security,

and {6) are nat warranted to ba correct, complete or accurate. Except as otherwise required by law, Morningstar shall nat be responsible for any trading decisians, damages or ather losses resulting from, ar related to, this
infarmation, data, analyses or opinians or their use. Opinions expressed are as of the date written and are subject to change withaut nolice. Investment research is praduced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Mormingstar Research Services LLC, registered with and gaverned by the LS. Sécrritias and

ar accampanied by 8 prosp or equivalent, and disclosure Please sea important disclosures at the end'of this repart.

xchadte Commission This repart is supplemental sales litarature, If applicable it must be preceded

MAORNINGSTAR®
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- . Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
iShares Russell Mid-Cap ETE 2 e e e s

(USD)

Performance 03-31-2021

Quarterly Returns IstOtr 2ndQtr  3rd Qe 4th Qir Total %
2019 1648 407 043 7.04 3031
2020 2709 2457 741 1985 1691
207 8.12 — — — 812
Trailing Returns 1Yr avr 5Yr  10Yr Incept
Std Mkt 03-31-21 73.50 — 1452 1230 1007
SANAV0331-21 7338 — 1450 1230 1013
Mkt Total Ret 7350 1458 1452 1230 10.07
NAVTotalRet 7338 1458 1450 1230 1013
+/- Std Index 1703 -220 -1.79 -1.61 =
#-Catndex 028 015 017 017
% Rank Cat 53 22 Vi 16
No. in Cat 406 376 309 216
Subsidized Unsubsidized
30-day SEC Yield — —

Performance Disclosure

The Overall Momingstar Rating is based on risk-adjusted returns,
darived from a weighted average of the three-, five-, and 10-year
{if applicable) Morningstar matrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment retum and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their ariginal cost.

Silver

-

08-14-2020 376 US Fund Mid-Cap Blend
o | B | BB B | B | R
100 100 100

100

2010 | 2011 | 2092 [ 2013 | 2014 | 2015 | 2016
2536 | -1.77 | 17.08 | 3453 | 13,05 | -2.62 | 13.69
2525 | -1.67 | 17.13 | 3450 | 13.03 | 257 | 13.58
1018 | -378 | 112 | 211 | -066 | -3.96 | 1.62

004

Portfolio Analysis 04-09-2021

100

Category Index Morningstar Cat
S&PS00TRUSD  Russell Mid Cap TR US Fund Mid-Cap
uso Blend
EH% E_Ul_j Investment Style
' Equity
100 | 100 Stacks %
................... 100k
Growth of §10,000
== jShares Russell Mid-Cap ETF
42977
— Category Average
34,472
Standard Index
................... 10k 44,835
.................... «

2017 | 2018 | 2018
18.26 | -9.08 | 30.23
18.32 | -9.13 | 30.31
2351 474 | 107

Performance Quartile
(within categary)

2020 | 03-21 Histary
16.92 | 8.13 Mkt Total Ret %
1691 | 812 NAV Total Ret %
-1.49 | 1.94 +/- Standard Index

+/- Category Index
%R

Avg Prem/Discount %

Top Holdings 03-31-2021

Current performance may be lower or higher than return data Asset Allacation % 04-07-2021 Net% long%  Short% 231?:? Chg Arﬁgz:ﬁ S;éd}'ngsmks 0 Tatal Fixed-dncorms, Net A“Ec‘}:
quoted herein. For performance data current to the most recent Cash 0.25 0.25 000 4202 10% Tumover Ratio :

month-end, please call 800-474-2737 or visit wwv.ishares.com. US Stocks 98.16  98.16 0.00 ) 2mil Twitter Inc 053
:":“E"“‘ Expenaes g’;']‘dls’s Stacks ® 15073 KLACorp 052

un HPEI'IEES e

Management Fees % 0.19  Other/Not Clsfd ® 394’539 Tl fned 950
. @® 4mil Freeport-McMaRan Inc 0.47
Annual Report Net Expense Ratio % 019 Total
- @ 10 mil  Fard Motor Co 0.46
Annual Report Gross Expense Ratio % 0.19 e e = T b ST
12b1 Expense % NA E\?':wwtie& ortfolio Statistics A‘\','; i ot @ 2(_]9,349 Align Technology Inc 044
Risk and Return Profile on SR PE Ratia TIM %65 092 103 @ 2mil - Johnson Contrals Interational PLC 043
k7 5Yr 0¥ = P/CRatio TTM 149 087 113 @ 74,415 Chipatle Mexican Grill Inc 041
376 funds 309 funds 215 funds £ P/BRatio TTM 32 077 958 @ 3mil HPInc 04
Momingstar Rating™ % Ak 4k g g;?lAvg MitCap 18078 0.0 161 g 224790 IDEXX Laboratories Inc 0.40
Blorniatay bk B ) @ 343407 Parker Hannifin Corp 039
Marningstar Return +Avg  +Avg +Awg
P S Ty, Fixed-ncome Siyle PaT ) 290,896 Roku Inc Class A 0.39
4 v, aturi - :
Standard Deviation NAV 2200 1257 1574 bt A\,g Eff Du[aﬁu: @ 604,405+ T, Raki Pris Grgup Inc fi3
S s M @ 639,901 Trane Technologies PLC 0.39
Standard Deviation MKT 2200 1756 1571 Avg Wid Coupon il 1HS Markit Lid 0%
Mean NAV 1458 1450 1230 E AugWidPrice ® m arkd -
Mean MKT 1458 1452 1230 g Sector Weightings Stacks % Rel Std Index
Sharpe Ratio 0.67 0.80 0.78 N+ Cyclical 369 118
MPT Statistics Standard Index  BestFitlndex  Credit Quality Breakdown — Bogss [ Basic Materials 44 187
ik Momingstar USMid  AAA — [ Consumer Cyclical 13.1 1.08
CapTRUSD. A —  E3J Financial Services 16 0.82
Alpha 45 084 — [&] Real Estate 7.7 313
Beta 1.15 1.0 BBB """"""""""""""""""""""""""""""""""""""""" _ ............. e e
R-Squared 92.66 984 o o Sensitlve. ] 24 041
12-Month Yield — g Bl Communication Services 58 0.51
. L B et S SR R B e == Energy 29 1.03
Potential Cap Gains Ex — 8]

e ey Below B — I8 Industrials 146 159
Leveraged No NR o Technol 193 e
Leverage Type — E’....’?E.HQ..".Q! .......................................... s R
Leverage % 100,00 Regional Exposure Stocks % Rel Stdindex =+ Defensive 208 0.93
Primary Prospectus Benchmark Russell Mid Cap TR~ Americas 98.6 1.00 & Consumer Defensive 42 063

USD  Greater Eurape 0.8 093 [ Healthcare 120 0.4
Greater Asia 08 294 [ Utilities 46 173

perations E
Family: iShares Ticker: IWR Mkt Price: 7393
Manager: Multiple Incept: 07-17-2001 Base Currency: usp
Tenure: 13.3 Years Expiration Date: — Legal Structure: QOpen Ended Investment Company
Total Assets: $28,133.9 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 368.75 mil NAV. 7393
Type: ETF Prem/Discaunt; 0.00

©2021 Morningstar. All Rights Reserved. Unless othenvise provided in 2 separate agreement,
opinions contained herein (1) include the canlidential and proprietary information nfn\.flu[ningfl

Marningstar, (3) may not be copied or , {4) do nat

and {6} are not wananted ta be carrect, complete or accurate, Except as otherwise required by law, Moringstar shall not ba res

you may use this raport anly in the country in which its ariginal distributor is based. The information, data, analyses and

ar, [2) may include, or ba derived fram, account information pravided by your financial prafessional which cannot be verified by
fered by Momingstar, (5) are provided solely for informational purposes and therefore are not an affer to buy or sell a security,
nsible for any lrading decisions, damages or other lpsses resulting from, or related to, this

MCORNINGSTAR™

information, data, analyses of opinions or their use. Opinians expressed ara as of the date written and are subject to changa without notice, Invastmant research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Marningstar A
or 8eC ied by a p or equival

esearch Services LLC, registered with and governed by the LS, 8¢
and disch Pleasa see

disclosures at the tihis Tepart.

nd Exchaica Cammissiod This report is supplemental sales literature. If applicable it must be preceded
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JPMorgan Ultra-Short
Income ETF (USD)

Performance 03-31-2021

Quarterly Returns IstQtr 2ndQtr  3rd Qtr  4thQtr Tolal %
2019 104 092 074 062 336
2020 -1.04 248 043 031 217
201 0.06 — e — 006
Trailing Returns 1¥r Ivr 5Yr  10Yr  Incept
Std Mkt 03-31-21 345 = = — 277
Std NAV03-31-21 3.30 — — — 228

9% Rank Cat 45 6 — —

No. in Cat 231 19 - —
Subsidized Unsubsidized

30-day SEC Yield 2021-03-31 0.40 0.39

Parformance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns,
derived fram a weighted average of the three-, five-, and 10-year
{if applicabla) Marningstar matrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than

Morningstar Quantitative

Rating™

Gold

02-28-2021

it

i

2014

QOverall Morningstar Rating™ Standard Index

Fokkk

191 US Fund Ultrashort Bond ~ Bond TR USD

Kl

M

83

BBgBarc US Agg
usn
EH | EH | EH
64 62

74

- 4k

2017 | 2018 | 2019 | 2020 | 03-21
— | 223| 33| 218 oos
— | 219 338 | 217 008
—| 218 635 | 534 | 343
—| 032 o 058 | 005

Category Index

BBgBarc Govt/Carp US Fund Ultrashort
1 Yr Duration TR

Morningstar Cat

Band

Investment Style
Fixed-Income
Bond %

Growth of $10,000

== JPMargan Ultra-Short Income
ETF
10,904
- Category Average
10,725
- Standard Index
11,423

Performance Quartile
(within category)

History

Mkt Total Ret %

NAV Total Ret %

+/- Standard Index
+/- Category Index

their original cost. Portfolio Analysis 04-12-2021 Top Holdings 03-31-2021
Current performance may be lower or higher than return data Asset Allocation % 04-08-2021 ~ Net%  long%  Short% mi:f Chg Arﬁgm Eﬁ'g%wcks 674 Total Fived-lncame e ASSB%Z
quoted herein. For performance data current to the most recent Cash 30,76 30.76 0.00 42021 46% Turnover Ratio '
month-end, please call 844-457-6363. US Stocks 0.00 0.00 0.00 o 1244 mil JPMorgan US Government MMkt Inst| 737
Fees AN Nponaos Non-US Stocks og - g oo 139 mil United States Treasury Notes 2.68% 0.84
Fund Exponses Bnds e eLE DI 108 mil Bell Canada 0.75% 0.64
Management Fees % 018 Other/NotClstd . 752 152 0M0 9Bl Afisricar Hania Einaivee Coipaiation 059
Annual Report Net Expense Ratio % 0.18  Total 100,00 100.00 0.00 91 mil Citigroup Inc. 3.14% 0'55
Annual Report Gross Expense Ratio % 022 - TSRO SIS N OASRN STl R s SRR O
12b1 Expense % NA E:"‘"W::'“G . FoiloBeiion, B0 0 o1 87 mil  Atmos Energy Corporation 0.57% 0.52
s o . g
Risk and Return Profile g P/E Ratio TTM = == 87 mil BEGE SA 0_‘53 t i a5t
Iy 5V 10Yr = P/CRatio TTM —_ — 85mil  Principal Life Glabal Funding Il 1 0.51
191 funds 154 funds 75 funds £ P/BRatio TTM — = 86 mil  Macquarie Bank Limited 0.44% 0.51
Morningstar Rating™ 4k — — & gei}IAVQ MktCap — — — 84 mil  UBS AG, London Branch 1.75% 0.50
s . _ _ = mil T T sheninsaasae S R e G e A
mg{ﬁ::g:::: ::tlilm Jnﬁ:g B . 83 mil U.S. Bank Natianal Assaciation 0.4% 0.49
g ey Fxetncome Shle _ 82mil ONE Gas, Inc. 0.85% 049
. W M B Avg Eff Maturity 0.98 76 mil Credit Agricale S.A. Londan Branch 0.48
Standard Deviation NAV 1.30 — = Avq Eff Duration 072 K ; :
S g z M - 80 mil Bain Capital Credit Clo 1.16% 047
i Deian el e — = . Avg\Wid Coupon Lar 80 mil Dryden 49 Sr Ln Fd / Dryden 49 Sr 047
Mean NAV 248 — — £ AvgWid Price 101.23 i :
Mean MKT 2.48 — — 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 0.84 — — 4 Cyclical — s
MPT Statistics Standard ndex  Dest Fitldex  Credit Quality Breakdown — pond% [ Basic Materials - -
NAY SBPASTA  AAA 1910 [ Consumer Cyclical — -
leveraged Loan TR~ A 1027 [ Financial Services — —
Alpha 0.66 0.68 A 38.99 m Real Estate _ .
Beta 013 0.13 BBB -------------------------------------------------- 3164 ............. -. .. ..............................................................................
R-Squared 12.70 8089 oo 000 Sensitive: S - -
12-Month Yield 122% g 0.00 5 Esz:;“"'ca“”” ervices - -
IL’mentlaI;ap Gains Exp N— Below B 000 E Industrials . o
. ° MR 000 /= Technology — —3
Leverage Type . . NS SN o
Leverage % 100.00 Regional Exposure Stocks % Rel Std Index =+ Defensive — —
Primary Prospectus Benchmark ICE BofA US 3M Americas — — & Consumer Defensive — ==
Trsy Bill TRUSD  Greater Furape — — [ Healthcare —— —
Greater Asia — — K3 Utilities — —
Operations
Family: JPMorgan Ticker: JPST Mkt Price: 50.76
Manager: Multiple Incept: 05-17-2017 Base Currency: uso
Tenure: 3.9 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Tolal Assets: $16,696.9 mil Exchange: CB(?}E,EZX U.S. EQUITIES Backing Bank: J.P. Margan Investment Management, Inc.
sh ing: 32925 mil EXCHANGE
Tv;a:as Outstanding = mi NAV: 50772
' Prem/Discount: 0.06
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= Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index ~ Category Index ~ Morningstar Cat
J PMorgan Strateg ic Income Neutral Kk BBgBarc USAgg  ICEBofAUSD3M  US Fund
0 pports R6 (USD) 10.07-2020 270 US Fund Nontraditional ~ Bond TRUSD DepORCMTR  Nontraditional Band
Bond usp
Pt 03/ G | G |G | G0 | G [0 |G | | [ |G |G e
QuarterlyRetuns  1stQtr 2ndQtr 3rd Ot 4th O Total % 2 | a5 | 56 | 2 | @ | e Al as | sa | g6 | a5 | 4 E’;ﬁg'ézmme
2019 217 097 047 0864 43 e
2020 -364 365 116 076 180 Growth of $10,000
201 0.35 — — — 03 = é?Morgar;EStrategic Income
orts
Trailing Returns 1Yr Yr 5Yr  10Yr  Incept 1 Eﬁ 55
Load-adjMthly 602 234 — — 220 = (ategory Average
* Std 03-31-2021 6.02 = — — 220 13,346
Tatal Return 3 2.20 = ?;agggrd Index
+/- Std Index 531 231 066 —
+/- Cat Index 538 051 228 OO SN N U] WURIINS SOPNPON PR i SIS el et Coeeaes &
% Rank Cat 82 72 54 49 E E E % EI E % % E g E % Performance l]luanile
......................................................................... _ diihin catigo
No. in Cat 33 200 247 106 bl
2010 | 2011 | 2mz | 2013 | 2004 | 2015 | 2016 | 2007 | 2018 | 2019 | 2020 | 0321 History
) Subsidized  Unsubsidized — —| —| —=| —=| —| —|1162|11.36 |11.49 | 1152 | 1154 NAV/Price
7-day Yield - — 549 06| 636| 322| 032| -190| 939| 345| 093| 431 | 180 | 035 TotalRewm%
30-day SEG Yield 03-31-21 065 057 yo5| -768| 414| 52¢| 564 | -245| 675| -009| 081 | 440 | 570 | 372 +/- Standard Index
1 Cotactal oty Botes 000 56| 01| 785| 298| 009 21| 87| 234) 15| 171 072] 029 e Calegoylder
Performance Disclosure — — — — — — — — 22 75 65 i % Rank Cat
The.ﬂverah‘ Mamu}gsrar Rating is based on nsk—gd,wsted relums, - o o o __ - o FN B P BT I F T B T T No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
";2 3”"’?"’"*’ M";”:’-‘”"’: "Zf”"“- — . Portfolio Analysis 02:26.2021
e periormance dala quoted represe St performance an s 5 a h sh Holdi ; Net A
et g sl T nasimnoumand 450 Msntn’s AT Rl — 2
principal value of an investment will fluctuate; thus an investor's UHSSSI " 0'54 0'54 ﬂ‘[lﬂ 01-2021 53% Tumover Ratio
ac ) ) i
s, Pl avacksamenl Ty e e A age D ¥ © 4301 mil JPMorgan US Government MMkt Instl 4235
their original cost. Non-US Stocks 000 000 000 ! 2 :
Currant performance may be lower or higher than retum data Bonds 4389 4389 000 % 44 m!l Federal Nat!onal Mortgage ASSGG!M 3.61
quoted herein. For performance data current to the most recent Other/Not Clsfd - 280 280  0.00 3 326 mil Federal National Mortgage Associat 292
month-end, please call 800-480-4111 or visit Total T 1 00.00 7100.00 0.00 88 mil  Morgan Stanley 1.62% 0.78
www.jpmorganfunds.com. N 83 mil Federal National Mortgage Associat 0.76
E I s lB P m r 51 l' l' P rt H I R I .................................................................................................
Fees and Expenses ::gwm: - e “_’ e Af:rg Ind:x Cat 64 mil Goldman Sachs Group, Inc. 1.33% 0.56
g § VERatioTIM R 60 mil - CONNECTICUT AVENUE SECURITIES TRUS 052
Front-End Load % NA = P/CHatlo ”m - - - 60 mil Hyndai Capital America 1.17% 0.52
Deferred Load % NA E E"B Ff"uhﬂt e - T~ 58 mil Jackson National Life Global Fundi 050
Fund Expenses g 3:,?| i v 57 mil  Goldman Sachs Group, Inc. 1.28% 0.50
Management Fees % 0.45 ® 51 mil Barclays PLC 1.57% 0.45
12b1 Expense % N FiatinEoNe St —— - 51 mil Bank of America Corporation 1.02% 0.44
Net Expense Ratio % 083 57 T . Aug EffDukaiion 038 50 mil - AbbVie Inc. 0.83% 0.43
Grass Expense Ratio % 0.59 ® AvgWid Coupon 201 49 mil  BNP Paribas 0.58% 0.42
Risk and Return Profile £ AvgWtd Price 98,52 47 mil Bank of America Corporation 0.9% 0.41
270 ﬁj:]:s' 207 !j]:; 106 ;i;; . Z Sector Weightings Stocks % Rel Std Index
Morningstar Rating™ 3%k 3% 3% Credit Quality Breakdown 12:31-2020 B, U Oeical - =
Morningstar Risk low  low  low AAA 4775 B Basic Materials - -
Morningstar Return -Avg Avg Avg  AA 6.90 & Consumer Cyclical - -
B3 Financial Services — —
3Y 5Y v A 17.58
T T BBB ........................................................... 8 97 m Real Estate o
Standard Deviation 2.88 2.60 271 : 2
Mean 24 37 27 B At ySanitivg - =
Sharpe Ratio 0.34 097 0.80 B ................................................................. ?2? ! Communication Services - -
Below B 449 [ Energy — —
MPT Statistics Standard Index BestFitldex  NR 270 [3] Industrials - —
SRP/LSTA [® Technology S -
Leveraged Loan TR -Regional Exposure Stocks % Rel Std Index~ <rrereeeeenees R A TS S S R e
Alpha 061 000 Americas 100.0 = Defensive ‘ — —
Beta 0.1 032 Greater Eurape 0.0 _ & Consumer Defensive — —
R-Squared 1.89 95.75  Greater Asia 00 I | He.a'lt'hcare — —
12-Month Yiel 113% KA Utilities - -
Potential Cap Gains Exp -6.49%
Operations.
Family: JPMorgan Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: J80ZX Incept: 11-01-2017
Tenure: 12.5 Years ISIN: Us481211L1145 Type: MF
Objective: Income Minimum Initial Purchase: ~ $15 mil Total Assets: $10,456.12 mil
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= H = Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
MFS Internatl Dllal Intrl nsic Fe gk MSCI ACWI Ex ~ MSCI ACWI Ex US Fund Foreign Large
Value I (USD) 383US Fund ForcignLarge ~ USANRUSD  USAGrowthNR  Growth
Growth ush
BRSO 5 | B | o |G | | | | | EED (D (R [ e
Quarterly Returns fstQr ZndQtr 3d Qe 4th Otr Total % 63 g5 94 95 ‘a5 97 % 94 9 9 78? a7 g?s;r‘s %
2019 1219 431 011 745 2588 %
2020 -1348 1667 853 994 2044 Growth of $10,000
2021 -1.74 — -  — -1 == MFS International Intrinsic
Value |
Trailing Returns 1¥r 3Yr 5Yr  10Yr  Incept 31,028
Load-adj Mthly ~ 36.79 1094 1184 1073 9.09 — Category Average
Std03-31-2021 3679  — 11.84 1073 9.09 23,468
TotalRetum 3673 1094 1184 1073 =
+/-Stdindex ~ -1263 443 208 581 —
+/- Cat Index 1257 063 019 404  — e e e e L s A
% Rank Cat 96 43 50 7 Perfarmance Quartile
""" E E E % E E E E % g E E {within category)
No. in Cat 442 383 320 224 -
2010 | 2011 | 2012 | 2013 | 2014 | 2006 [ 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
i Subsidized  Unsubsidized 2567 | 2471 | 28.17 | 35.18 | 3464 | 3572 | 3654 | 45.26 | 3946 | 47.76 | 5457 | 5362 NAV,Price
1-day Yield - — g4z | 169 | 1600 | 2766 | 152 | 677 | 418 |27.15 | -901 | 2588 | 2044 | -1.74 Total Return %
30-day SEC Yield — — 474 | 1201 | 073 | 1237 | 5391243 | 031 | -004 | 519 | 437 | 979 | 523 +/- Standard Index
Performance Disclosure 504 | 1251 | -056 [ 1217 | 417 | 802 | 406 | -486 | 542 | -1.46 | -1.76 | -1.67 +/- Category Index
The Overall Morningstar Rating 1o iassd o risk-adjisston ot e B e L Ly S e s T
derived from a weighted average of the three-, T Y ] R B e e B L I £ . | . ol e R EPTIIETTIRRRREERP TP EE
(if applicable) Morningstar metrics. il T L - - - - —| 469| 47] 453 No. of Funds in Cat
The parformance data quoted represents past performance and X -
does not guarantee future results. The investment return and Portfollo Analysis 02:28-2071 .
principal value of an investment will fluctuate; thus an investar’s  Asset Allacatian % Net% long% Shot% ShaeChg  Shara Haldings: - NetAgsats
shares, when sold or redeemed, may be worth more of less than Cash 555 14.04 8.49 ETC;Q 3 Amount SZ’Tulal Stacks .0 Taotal Fixed-Income, %
e 4 7% Tumover Ratio
their original cost. US Stocks 1413 1413 0.00 il Cad Desi
Current performance may be lower or higher than return data Non-US Stacks 8032  80.32 00 © 1 me. S ence Design Systems Inc 5.
quoted herein. For performance data current to the most recent Bands 0.00 0,00 000 @ 11 mil - Nestle SA 4.01
month-end, pleasa call 800-225-26086 or visit Other/Not Clsfd 0.00 0,00 000 © 9mil Taiwan Semiconductor Manufacturing 4.00
http//wwav.mfs.com. Total T 10000 10849 8.49 6 mil Schneider Electric SE 320
Fees and Expenses 226,086 Givaudan SA 287
E H s I F 1 I St " .l P n H ! H | ,,,,,,,,,,, i PP P N S A R S g Y S T T R P PP SRR PR R R T R e SRR P
Salas Charges : ::w B:: uﬁ_m e Aﬂvg ndex Cat 2mil Ansys Inc 2.48
Front-End Load % . NA = § P/E Ratio TTM 305 147 101 4mil Pernod Ricard SA 242
Deferred Load % NA < P/CRatio TTM 194 1.82 1.04 2mil L'Oreal SA 236
z P/BRatio TTM 35 1.84 086 . S
Fund Expenses Geo Avg Mkt Cap 33154 073 059 6 m!I Henkel AG & Co K.GEA Participating 213
Management Fees % 061 £ $mil 8mil  Samsung Electronics Co Ltd 1.99
12b1 Expense % NA  — 4mil  Analog Devices Inc 1.97
Net Expense Ratio % o TRdIncon Style Avg Eff Maturity @ 7mil Reckitt Benckiser Group PLC 185
Gross Expense Ratio % 073 e ~ Avg Eif Duration . 7mil Legrand SA 1.93
Risk and Return Profile = Avg Wtd Coupon — 1 m!l Diagea PLC 1.89
v B 1% £ AvgWid Price — 8mil Amadeus T Group SA A 1.81
363 funds 320 funds 224 funds s —
Marningstar Hatingw Ak Ik Gk £ Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low Low  gredit Quality Breakdown — Bond % b C\rl:!lcﬂl ; s 0.45
Morningstar Return Avg Avg  High  AAA _ Bl Basic Matanal§ 98 1.20
AA _ 3 Consumer Cyclical 30 0.25
o A S 1 _ E3 Financial Services 28 0.15
Standard Deviation 1361 1172 1174 s [ Real Estate 31 1.15
Mean 1084 1184 1073 s - ot o e
Sharpe Ratio 073 092 088 == N e _ y :
v B i — B Communication Services 0.0 0.00
MPT Statistics Standard Index  BestFitldex  Below B — 3 Energy 03 0.06
Ml E”EB?I:OJQB NR — & Industrials 207 1.80
Technol 284 .16
Alpha 546 221 Regianal Exposure Stocks % Rel Std Index E] EINOKaY. s S S L
Beta 0.69 084 Americas 17.8 18 — Defensive 39 153
R-Squared 80.77 9422 Greater Eurape 555 129 & Consumer Defensive 285 333
12-Month Yield —  Greater Asia 267 055 [l Healthcare 34 047
Potential Cap Gains Exp 35.46% K2 Utilties 20 0.00
Operations
Family: MFS Base Currency: usD Purchase Canstraints: A/C
Manager: Multiple Ticker: MINIX * Incept; 01-02-1957
Tenure: 12.4 Years ISIN: 1US55273E8223 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $31,380.69 mil
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and (6} are nat warranted to be correct, completa or accurate. Except as athervise required by law, Morningstar shall not be res

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to changa with

inal distributor is based. The infarmatian, data, analyses and
providad by your financial profassional which cannot be verified by
| purposes and therefore are not an offer to buy or sella security,
nsible for any rading decisians, damages or ather losses resulting from, ar related to, this
out notice. Investmant research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and goveined by the U.S. Seriritias and Exchange Comrmission ' This report is supplemental sales literature. If applicable it must be preceded

or accomp bya or equivalent, and disch

Please see important disclosures at th eid'of this repart.

MORNINGSTAR”



Release date 03-31-2021 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for mare information.

Page 11 of 36

H H ] Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Matthews Pacrhc Tlger IHStI i *kkk MSCI ACWIEx ~ MSCIAC Far East  US Fund Pacific/Asia
(USD) 56 US Fund Pacific/Asiaex-  USANRUSD  ExJapan NRUSD  ex-Japan Stk
Japan Stk
Performance 03-31-2021 Hzg % @ HEH @ @ % H;q ﬁfﬁ Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rdQtr  4thQur Total % 100 100 % EE% a9 100 a8 q7 % a9 a8 _ g?;é{(vs o
2019 760 010 -391 745 1080 e e
2020 -2083 2037 1338 1938 28.98 Growth of $10,000
2021 1.60 — —  — 180 — gda;;h;ws Pacific Tiger Inst|
7,
Trailing Returns 1Yr  3Yr  BYr 10¥r Incept ~— Category Average
Load-adj Mthly ~ 6553 927 1260 851 813 20,835
Std03-31-2021 6553 — 1260 BS51 813 ~ Standard Index
Total Retum 6553 851 813 1859
+/- Std Index 16.12 358 —
+/- Cat Index 10.13 7 NN W UUPRUROR IR [REOR | oot ) RS Areen GiE RSt SRR Ity ol e *
% Rank Cat 29 54 68 30 — Performance Quartile
NCt """""""" 58 """" 55 """" 50 """" 29 """"" E E E E % % g E E E E E {within categary)
lee 2010 | 2011 | 2012 | 2003 | 2004 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 0321 History
_ Subsigized  Unsubsidized 2344 | 2032 | 24.41 | 2497 | 26.56 | 2352 | 22.90 | 3163 | 26.83 | 2871 | 34.90 | 35.46 NAV/Price
7-day Yield 04-13-21 0.00 — 2235|1128 | 2123 | 3781203 | -1.15 | 002 | 4017 |-10.94 | 10.80 | 2888 | 160 TotalRleturn %
30-day SEC Yield — —  1119| 243| 440|115 | 1590 | 451 | -447 | 1298 | 325 |-1061 [ 18.33 | -1.89 +/- Standard Index
Performance Disclosure 290| 350| -078 | 001 | 887 | 836 619 | -199 | 419 | -854 | 294 | -081 +/- Category Index
;ﬂe.ﬂlf;a.':n .'Licm:::g;j:; n:aling is ﬁiﬁdrgnerfsk}arﬁusreg;euiums, """ B I-(.] """" ﬁ 5 """ 38 """" 1 2 ] 2 """ 73 """ 30 """" 2 U 9[] 38 """" Y %ﬂank Cal """"""""""""""""
erived from 2 welghted average o 56, fiven and 10ear oot S S L 00 .. O (OO N 1 OO . e
(if applicable) Marningstar metrics. — | 110 9 | 108 85 95 97 83 84 87 63 58 No. of Funds in Cat
The performance data quoted reprasants past performance and N :
does not quarantee future results. The investment return and Portfolio Al.ml',rsm 122120 -
princips! value of an imvestment will flcluate; thus an investor s A Alleonfoa e ok lma Bwew f::: e Ai:::: :;)I?(‘)’:Slss'mks 0 Total Fixed-Incamme, e ASSB:’:
shares, when sold or redeemed, may be worth mora or fess than  Cash 167 169 002 T 38% Turmaver Ratio 2 J
thair ariginal cost. US Stocks 0.00 0.00 0.00 : Jmil S Bl ics Co Ltd 632
Current performance may be lower or higher than return data Non-US Stocks 9833 98.33 000 © ] amsung e'j‘tm"'cs 0 :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 7mil Tencent Holdings Ltd ) 5.50
month-end, please call 800-789-2742 or visit Other/Not Clsfd 0.00 0.00 0.00 25mil Taiwan Semicanductor Manufacturing 5.43
www.malthewsasia.com/. Total T 1 I]DOUIUGDZ """" 002 © 13 mil  Alibaba Group Holding Ltd Ordinary 4..28
Fees and Expenses 24 mil - AIA Group Ltd 3.35
Equity Sl Portfolio Statisti T R e e e e e
Sales Charges :L::WB: emm el sRlies A?Jg Indee)( Egt 5mil Hong Kang Exchanges and Clearing L 3.02
Front-End Load % NA T ¢ FP/ERatio TTM 03 147 113 g 15mil  WuXi Biolagics (Cayman) Inc Regist 234
Deferred Load % NA 2 Eﬁg :ﬂﬂ_ﬂ gm ‘i'g ;:ﬁ ?gé e 22mil China Resources Beer {Holdings) Co 2.26
=z atio a 2 3 . A :
Fund EXpanses . GeoAvgMiCap 55706 123 078 252’3;:'4! rgﬁ”liﬂ‘:zel"pme"t Finanee Cop. gfg
Management Fees % 0.66 £ Smil e e M W L e
12b1 Expense % 000 — 13 mil Midea Group Co Ltd Class A 218
Net Expense Ratio % omy Firedincomesyls F— B 617,173 Kweichow Moutai Co Ltd 218
Gross Expense Ratio % 083 T, AvgEff Duration _ ®© 7mil MediaTek Inc 206
Risk and Return Profile ~ Avg Wtd Coupon — 12 m!l ENN Energy Haldings Ltd 1.96
v SV 10V € AvgWid Price — 158 mil Tata Power Co Ltd 1.87
56 funds 50 funds 29 funds — —
Morningstar Flaiing"" Ix 3% Ax Seclc;;rWe.lghlmgs Sln:;s!im Rel Std Index
Mnrningslar Risk -Avg -Avg -AVE  Credit Quality Breakdown — Band % % Bvc! 'c';l erial 2': S'g;
Morningstar Return Avg  -Avg +Avg AAA — asieMarrials : -
AA __ 3 Consumer Cyclical 12.3 1.02
) il L L _ [E3 Financial Services 140 0.74
Standard Deviation 1779 1505 153 oo Ak 65 240
Mcan 9-27 1260 851 EEB — s l ------------------------------------------ 4171,12
Sharpe Ratio 05t 079 057 R g ’ '
B = Communication Services 108 1.35
MPT Statistics Standard Index BestFitindex  Below B — Y Energy 0.0 0.00
MSCIEMNAUSD  NR — [ Industrials 43 037
Alpha a7 3.19 - [ Technalogy 26.7 2.03
Bata 0.82 0gg Regional Exposure Stacks % Rel Std Index -7 eeeee AT SR Pt S T R Cerrarresrensiianiaas
i o i 57 Aansese e e E g:;z:::::Defensive 12;; 11;:
12-Month Yield — Greater Europe = DIUU E3 Healthcare 62 068
Potential Cap Gains Exp 46.27% Greater Asia 1000 21 KA Utilities 44 139
Operations
Family: Matthews Asia Funds Base Currency: usp Purchase Constraints: —
Manager: Multiple Ticker: MIPTX Incept: 10-29-2010
Tenure: 13.3 Years ISIN: US5771308344 ° Type: MF
Objective: Pacific Stock Minimum Initial Purchase: ~ $100,000 Total Assets: $9,205,51 mil
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3 Morningstar Analyst Rating™ Qverall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
MetroPOIltan WESt TOta I Kok Kk k BBgBarc US Agg  BBgBarc US US Fund Intermediate
0 . ;
Return Bd | (USD) 12:01-2020 540US Fund Intermediste  Bond TRUSD  Universal TRUSD  Core-Plus Bond
Care-Plus Bond
Paramanca 0331 201 (| B | || (| [ e
QuarterlyRetms  1s1Q 20dQtc 3dQ 4thQw Total%  gg | o7 | 92 | @ | 86 | 95 | % | &7 | &5 | % | @ | o E‘;ﬁg‘ég“"me
2019 320 320 224 019 9.09 13
2020 232 407 126 120 9N Growth of $10,000
2021 29 — - — 291 w= Metropolitan West Total
Return Bd |
Trailing Retums 1¥r 3vr 5Yr  10Yr  Incept 17,220
LoadadjMthly 353 546 367 427 BBT  ceecformendii i b o s ax  — Category Average
Std 03-31-2021 353 — 367 427 587 . s . 15974
To 967 427 587 =L fon b o Iséagg;fd Index
+/- §td Index 2.82 057 0.83 —
+/- Cat Index 0.58 008 050 — nealimiakamsmliaiaaammamfiaaie s s "
% Rank Cat 82 25 55 23 g E 5 E E E E % g E % Performance Quartile
e D i e S T S B — = : = bithin categoey]
No. in Cat 597 540 476 342 ; ; s
2010 | 2011 | 2012 | 2013 | 204 | 2016 [ 2016 | 2017 | 2008 [ 2019 [ 2020 | 0321 History
. Subsidized  Unsubsidized 10,37 | 10.37 | 10.89 | 1055 | 10.90 | 1062 | 10.53 | 10.66 | 10.39 | 10.93 | 11.18 | 1082 NAV/Price
T-dlay Yiekd (44301 112 — 15| 552|154 | 050 | 599| 029| 246 | 343 | 016| 909 | 911 | 291 Total Return %
30-day SEC Yield 03-31-21 1.16 283 sq1| 232| 733 | 250 | 002 | 026 | 019 01| 05| 037 | 161 048 +/- Standard Index
Performance Disclosure 449 | -188| 601 | 185| 043 | -014 | -145 | 066 | 041 | -020( 154 | 014 +/- Category Index
;?m. ﬂ;e;a i Mmm.f'ig::a; Ratingis bﬁ: d{g" J'fSkf _— 3 ;E;mm g e o o e e S e i o — R
erived from a welghted average of (he thiee-, five-, and 10:year  —+irieeesisororesnele L. E) I 0 O | O . ) L sl O i R
(if applicable) Marningstar matrics, 428 | 456 | 467 500 510 528 561 537 617 | 613 602 | 615 No. of Funds in Cat
The performance data quoted represents past parformance and . 5
does not guarantea future results. The investment return and Partfollo Analysls 02-23:2071 ;
principal value of an investment will fluctuate; thus an investor's ~ Asset Allacatian % Met% lang%  Short%  ShareChg  Share Holdings: ) Net Assets
Sharas, whan sold or redsemed, may be worth mare or fass than Cash 961 5.64 15.26 EI'\IEE[I A Amaunt SUT;::ITi:s;tZr. lI];"EDI Total Fixed-Incame, %
thair original cost. US Stocks 00 0o 00 il Federal National M Associ ‘
Current performance may be lower or higher than return data Nan-US Stocks 0.00 0.00 000 ¥ 9.491 m! Fe _eral ational Martgage Associat 1081
quoted herein. for performance data cuent to the most recent Bands 10893 10894 001 ©  7.008mil United States Treasury Notes 0.12% 8.00
month-end, please call 800-241-4671 or visit wwy.mwamlic.com.  Other/Not Clsfd 0.68 0.68 000 & 5436 mil United States Treasury Notes 0.38% 6.10
Fees and Expenses Tntal """""""""""""""""" 1 0000“527 """ 1 527 @ 3,555 mil  United States Treasury Notes 0.12% 406
Sales Charges ©  3282mil United States Treasury Notes 0.38% 369
ety ST Fortiolio Statist TRl AP S Sy T S G SR R
Front-End Load % NA ::wm;: BGW P A‘IL hdex  Cat . Er 3,129 mil United States Treasury Notes 0.5% 3.53
Deferred Load % NA g P/E Ratio TTM — — — ©  3057mil United States Treasury Notes 0.12% 3.49
— 2 P/CHatio TTM — — — ©  34%mil United States Treasury Bonds 1,62% 3.48
oot FilE - E PORHM T T T 3¢ 258mil United States Treasury Notes 0.12% 289
oniien i £ % 23%6mi Fodoral Natonal Mortgage Associal 216
Net Expense Ratio % 046 — 2% 1,728mil Government National Mortgage Assac 2,00
Gross Expense Ratio % —_—— o gog 3%  1:805mil Federal National Mortgage Assaciat 1.7
o b & ! : 1,447 mil United States Treasury Notes 1.12% 1.61
Risk and Return Profile 5 AvgEff Duration g6 &l vl i :
a Py v = Avg Wid Coupon 212 3 1,193 m!l Government_ National Mortgage A'ssnc 1.4
540 funds 476 funds 342 funds E AvgWid Price 10235 3¢ 1.097mil Federal National Mortgage Associat 1.27
f il L
mg::::gz:: g?:;ng 7::; _:\z :‘Z 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg Avg  +Avg  Credit Quality Breakdown 12-31-2020 Bond % L cvﬂ.l cal i - -
AAA 6913 B Basic Materials — -
3vr 5Yr 0¥y 257 Lo Consumer Cyclical — —
Standard Deviation 365 3.31 08, 5g0  [EJ Financial Services — o
Mean 546 3.67 427 BEB """""""""""""""""""""""""""""" 1526 [ Real Estate — —
Sharpe Ratio m 0.77 120 g8 200w Sensitive o -
MPT Statistics . BT —— 064 Bl Communication Services = =
Bagharc US  Below B 259 Y Energy — —
Universal TR USD dustrial . _
Alpha 072 055 "N 0.00 'T"ammulu: -
Beta 1.02 1.01  Regional Exposure Stocks % Rel Std Index : Y
R-Squared 96.51 9684 Americas _ __ — Defensive . — —
12-Manth Yield 150% Greater Europe — — H ﬁ”"ft‘:]mernefe“s'“e - -
Patential Cap Gains Exp 085% Greater Asia _ _ B ealthcare — .
E3 Utilities — —
Operations
Family: Metropalitan West Funds Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: MWTIX Incept: 03-31-2000
Tenure: 24.1 Years ISIN: US5929055094 Type: MF
Objective: Corporate Band - General Minimum Initial Purchase: ~ $3 mil Total Assets: $87,749.53 mil
P
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apinians contained herein (1) include the confidential and proprietary information of
Maorningstar, (3] may not be copied or redistributed, 4) da nat constitute investment advice off
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JPMorgan Equity Income R6

& Gold

*okekok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

S&P 500 TRUSD  Russell 1000 Value US Fund Large Value

( USD ) 05-19-2020 1,138 US Fund Large Value TRUSD
EH AR % | 0 | 25 |10 |/ (BB |0 |60 |9 (M || e
Quarterly Retums 1stQr 2nd Qe 3rd Qtr  4thQtr Total % 97 9% a7 a7 ag B a9 a8 97 97 97 9% gtt]g:;g %
2019 1080 432 252 674 2660
2020 2403 1327 686 1296 3.88 Growth of $10,000
2021 9.57 — — — 957 == iPMorgan Equity Income R6
0,143
Trailing Returns 1¥r vr 5¥r  10¥r  Incept — C(ategory Average
Load-adj Mthly ~ 49.82 1213 1282 — 1292 31,069
Std 03-31-2021  49.82 — 1282 — 1292 - Standard Index
Total Return 49,82 1213 12.82 44835
+- Std Index 653 -465 -347
+/- Cat Index $27 147 108 127 . — e deenrndeen s s e i i m
% Rank Cat 70 25 25 6 Performance Quartile
NCl """"""" 1209]138 """ 1007729 """"" E @ % E g E E E g E E E {within category)
o.in
= qo10 | 2011 | zoi2 | 2013 | 2004 | 2015 | 2016 | 2m7 [ 2018 | 2019 | 2020 | 0321 History
) Subsidized  Unsubsidized — | —| 1029 [ 13.04 | 1426 | 1357 | 1519 | 17.40 | 15,85 | 1944 | 1973 [ 21.51 NAV,Price
T-day Yield — —  1g92| 759| 1368 | 3181 | 1404 | 196 [ 1517 | 1784 | 424 | 2660 | 388 | 957 Total Return %
30-day SEC Yield 03-31-21 1.75 175 3p5| 548 233|058 | 035 | -335| 321|399 | 015 | -489 |-1452 | 340 +/- Standard Index
Parformance Disclosura 342\ 720 -383| -072| 059 | 187 | -217| 418 | 403 | 006 | 108 [ -1.68 +/- Category Index
;he. Uze;a W Mam.f.'.)g: :a; Rating g ;’fa :: d.,z" ".Sk? s s ; ?Ums‘ ...... i e B p i e 1 e ] e
erived from 2 woighted average of the thie-, five-, and 10-year -+ sreeei oo = WO (O (. . .8 30 | W
(if applicable) Marningstar metrigs. - — — | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1229 No. of Funds in Cat
The performance data quoted represents past performance and = T
does not guarantee future results. The investment return and Rortfelin ATI!!WSIS 22 20e! e
principal value of an investment will fluctuate; thus an investor's ~ Asset Allacation % Net% long% Short%  ShareChg  Share Holdings : Net Assals
Cash 3 since Amount 88 Tolal Stacks , 5 Total Fixed-Income., %
shares, when sold or redeemed, may be worth more or less than (@S 351 51 000 o 2% Tuncver Fatls
their original cost. US Stocks 9540 9540 0.00 1360 JFMoraan Pricns Manay iarkst 1M 461
Current parformance may be lower or higher than return data Naon-US Stocks 1.09 1.09 000 @® ~ouml fganvime y-Marse L
quoted herein. For performance data current to the most recent Bands 0.00 000 000 @ 20mil - Comcast Corp Class A 276
month-end, please call 800-460-4111 or visit QOther/Not Clsfd 0.00 0.00 000 @ 26 mil Bank of America Corp 2.31
wwAyjpmorganfunds.com. Total i 10000 10000 o000 @ 5mil  PNC Financial Services Group Inc 229
Fees and Expenses @ 17 mil  ConocoPhillips 224
moevamen Ewiyiuie — Porflsnisics a1 B e 555
Front-End Load % NA = . PE Hat‘&a TTM 233 081 108 @ Smil Analog Devices Inc 219
Deferred Load % NA * gg Ea:!f’ gm ‘gg gg§ @ 4mil CME Group Inc Class A 2.4
z atio 8 0l : .
Fund Expanses ° GeoAgMkiCap 92333 052 084 O Biiml JO.'mS""M& Al =\
Management Fees % 0.40 2 §mil @ ........... iSmlIantnlyers SqmbbCompany ............... IEH
12b1 Expense % NA  — @® 4 mil Texas Instruments Inc 1.96
Net Expense Ratio % g4y, Fived-dncome Styla Avg Eff Matuiiy ) 9mil  Philip Marris International Inc 1.96
Gross Expense Ratio % 048 T g Eff Duration @ Gl Medtronic PLC 1.88
Risk and Return Profile ~ AvgWtd Coupan - ® 8 m!l Morgan Stanley 1.82
v Y 1Y £ AvgWid Price . ® 5mil Eaton Corp PLC 177
1138 funds 1007 funds 729 funds =
Morningstar Rating"" A% 4% Gy Seclo;w:.mlnlmgs Stocks % Rel Std Index
Morningstar Risk -Avg -AvE -AVG Gredit Quality Breakdown — e L 312 110
Morningstar Return +hvg  +Avg  High AAA _ E gasm Mau::r\';acll?cal 33 :]:‘;
AA - onsumer ; i
il LU L — Financial Services 244 1.72
Standard Deviation 1809 1473 1297 29 0.89
Mea" 1213 12_82 1226‘ w sens't‘u. ......................................... 348 ....................... 075
Sharpe Ratio 0.65 0.82 091 . . *
i B e Bl Communication Services 41 037
MPT Statistics Standard Index BestFitindex  Below B — B Energy 55 1.96
Russel *Uﬂmgg NR — [ Industrials 158 172
Tech X ;
Alpha -3.33 181 Regional Exposure Stocks % Rel Std Index E nol-ngy 5A a 4[,],
Beta 0.95 090 Americas 989 100 = gafenswe 7 28.0 1.25
R-Squared 93.21 9854 Greater Eurape 11 134 & Consumer Defensive 95 1.45
12-Month Yield 184%  Greater Asia 00 ogo K Healthcare L 107
Patential Cap Gains Exp 12.94% Kl Utilities 44 1.64
Operations
Family: JPMargan Base Currency: usD Purchase Constraints: A
Manager; Multiple Ticker: DIEJX Incept: 01-31-2012
Tenure: 16.7 Years ISIN: US46636U8760 Type: MF
Objective: Equity-Income Minimum Initial Purchase:  $15 mil Total Assets: $43,415.99 mil
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3 = Morningstar Analyst Rating™ Overall Momingstar Rating™ Standard Index  Category Index Morningstar Cat
T' Rowe Prl ce Emerg | “g % Silver hokk A MSCIACWIEx ~ MSCIEM NRUSD  US Fund Diversified
Markets Stock 1 (USD) 11102020 697 US Fund Diversified ~ USANRUSD Emerging MKts
Emerging Mkts .
Performance 03-31-2021 @ ﬂ;lq @ Em H?a @ ﬁ I__—'FE @ EEE Eﬁ HEE Inva‘stlnenlswle
QuarteryRetuns  1stQt ZndQur 3rdQu 4th Ot Total % o | ol o | % | s | @ |w | o |w|a|@s|— gﬂ;’é}(‘fs %
2019 1392 176 -265 1228 26.72 &
2020 2343 1818 926 1917 1783 Growth of $10,000
2021 1.42 — = — 142 == T, Rowe Price Emerging
Markets Stack |
Trailing Returns 1Yr 3V 5Yr  10¥r Incept 20,202
Load-adj Mthly ~ 56.06 735 14.13 — 1343 ~ (Categary Average
Std03-31-2021 5606 — 1413  — 1343 16,444
Total Retumn 5606 735 1413 538 1343 s Index
+/- Std Index 666 084 437 046 —
H-Catlndex 232 087 206 173 — covecrfrennnn TN | RN NN OO OO [y St T I p -
% Rank Cat 72 Performance Quartile
NC1 """"" BU[] """"""" - % E E % Ig % E E g E E E {within category) :
.in Ca
o-n 2010 | 2011 | 2012 | 2013 [ 20014 | 2016 | 2016 | 2017 | 2018 | 2019 | 2020 | 032 Histary
) Subsidized  Unsubsidized —| —| —| —| —|2851 3166|4496 | 37.49 | 46.91 | 54.87 | 5565 NAV/Price
T-day Yield 041321 0.00 - 2003 | -469 | 141 |-17.46 | 1211 | 43.04 |-15.95 | 2672 | 1783 | 142 Total Retur %
30-day SEC Yield — — 320|-1998| 520| a0 | 782 | 1585 | 177 | 521 | 707 | 207 +/- Standard Index
Parformance Disclosure 181 -209| 360| 346| 092 | 576 -1.38 | 828 | -0.48 | -0.86 +/- Category Index
;he_ g'f;a” Marnir.lg::‘a; Rating s bfa:: dfz" rjsk;? st : ;:rums, iy e S o v S B R o g e e S
erived from a welghted average of the three-, five-, and 10-year 2 S S o o) oo N U0 O O O O} WO .. OOV
(if applicable) Momingstar metics. — — == — — — | 813 | B06| 836 | 83| 796 820 No. of Funds in Cat
The performance data quoted represents past performance and 2 T
does not guaraniee future results. The investment retum and Porttolio AE]aIVSIS 12:31:2020 5 —
princinal value of an investment will fluctuate; thus an investor's  Asset Allocation % Met% ~ long%  Short % g?fc:' Cng Amhz:: gg!lq(;Tg:élmks . et Asse;:
shares, when sold or redeemed, may be worth more or less than ~ Cash 193 1.93 0.00 DIS-ZUZU u e otk £
thair original cost. US Stacks 0.56 0.56 0,00 . ’ . .
Current performance may be lower or higher than retun data Non-US Stocks 9752 9752 0o © 63 m!l Taiwan SelﬂlFundUCtﬂr Manufacturing 924
quoted herein. For performance data curcent to the most recent Bonds 000 000 o000 © 14mil Tencent Holdings Ltd 7.66
month-end, please call 800-638-8790 or visit Other/Nat Clsfd 0.00 0.00 000 © 13 mil  Samsung Electronics Co Ltd 137
W trowsprice.com. Total T 10000 10000 o000 © 2 m!l Alibaba Group Holding Ltd ADR 420
Fees and Expenses e 33 mil  AlA Group Ltd 3.14
E lt s I P rt‘ " Sl I.- “ P T R I R [ ................................................................................................
Sales Charges wiwtle  TorlnSWlIES Mo miw Gt © 272326 LG Household & Health Care Ld 3,14
Front-End Load % NA - ¢ P/ERatio TTM 247 118 112 o 27 mil  Sberbank of Russia PJSC ADR 3.02
Deferred Load % NA L * ;’rg :a‘[O Em 12; ::‘2 }gg e 63mil ITAU UNIBCO HOLDING SA 2.99
S atio i h . A
ud S 3mil Ch Dairy Co Ltd ;
Fund Expenses o GBC_I AvgMkt Cap 89413 1.98 1.39 S 25 2“ PillmaAT:r:;?.lr::;CeH;ermS )Co. of C g gg
Management Fees % 1.04 £ S$mil BE e D s
12b1 Expense % NA e) 8mil Housing Development Finance Corp L 228
Net Expense Ratio % 1,06 Fixed-Income Styla X . © 10mil Alibaba Group Halding Ltd Ordinary 2.14
_ Ml B vg Eff Maturity — i
Gross Expense Ratio % 1.06 s AvgEff Duration ) 12mil  Infosys Lt . 1.62
Risk and Return Profile © Avg Wtd Coupan - @ 772-53§ NAVER Corp 1.61
v Ve oV E AvgWtd Price _ ®e 10 mil HDFC Bank Ltd 1.87
697 funds 596 funds 262 funds 5 e =
Morningstar Rating™ I% . s Secln‘; e'lgllungs Stocks % el Std Index
Morningstar Risk Avg Avg AVg  Credit Quality Breakdown — Bd% ¢ ch feal, 0 0.96
Momingstar Return +Avg  tAvg  +Avg AAA _ [BA Basic Materials 1.7 0.21
AA __ B Consumer Cyclical 132 1.10
dve s Y _ Financial Services 5.1 133
Standard Deviation 19.61 16.81 TLET  isssisisnemmsmmnsmtestestasmsitas st sssanses R m Real Estate 03 0.10
Mean 735 1413 5.38 EEB - wSensmva """"""""""""""""" e 4!]8 109
Sharpe Ratio 0.39 0.80 035 o ' '
i B e Bl Communication Services ns 145
MPT Statistics StandardIndex  BestFitldex  Below B — Y Energy 0.3 0.07
MSCIEMNRUSD  NR — [ Industrials 14 0.12
Alpha 115 087 _ [E] Technology 215 2.09
Beta 1.00 101 Regional Exposure Stocks % Rel Std Index S R R R A A S S M4 S
R-Squared B1.26 9658 Americas 136 tag =Dt ) 183 ot
Great & Consumer Defensive 14.3 1.67
: _ er Europe 127 0.30
el 1l . Greater Asia 137 1.55 [ Healthcare 42 046
Potential Cap Gains EX]] 33.53% ' ) u Utilities 05 ‘ 0.15
Operations
Family: T. Rowe Price Base Currency: uso Purchase Constraints: C
Manager: Multiple Ticker: PRZIX Incept: 08-28-2015
Tenure: 126 Years ISIN: US77956H4847 Type: MF
Objective; Diversified Emerging Markets Minimum Initial Purchase: ~ $1 mil Total Assets: $13,156.48 mil
1 Maringstar, All lights R U ise provided i ; hi in the inwhich its original distributor is based, The information, data, d
1 gt ALt s U it o opemen o s s o i s e it e S, CRNINGSTAR
Momingstar, {3] may nat be copied or redistributed, [4) do not itute investment advice offered by Morningstar, (5} are pravided salely for informational puiposes and therefare are nat an offer to buy or sell a security,

and (6) are not warranted to be correct, complate of accurate. Except as otherwiise required by law, Morningstar shall not be res, nsible for any trading decisions, damages or other losses resulting from, or related to, this
informatian, data, analyses or apinions of their use, Opinions expressed ara as of the date written and ars subject to change without natice. Investment research is produced and issued by subsidiaries of Momingstar, lnc.
including, but not limited to, Morningstar Research Services LLC, registered with and gaverned by the U.S. Sa ritiss and Exchiatge Commissiah This report is supplemental sales literature. i applicable it must be preceded
ar accompanied by a prosp or equivalent, and disclosure Please see impartant disclasures at the-end of ihis report, 4
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= 1el. Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index ~ Morningstar Cat
T. Rowe Price Mid cap Gold Fk K S&P500TRUSD  Russell Mid Cap  US Fund Mid-Cap
Growth (USD) 0513-2020 560 US Fund Mid-Cap Grawth Growth TRUSD  Growth
B 1 Investment Styl
Pt 53127 [ | [ | | || | | R [ ER e
y Returns 1stQrr 2nd Qe 3rd Qtr  4th Qtr Total % 95 a4 96 a5 95 94 a6 g5 94 96 97 . Stocks %
2019 1621 693 -073 663 3153 i s g
2020 2319 2781 823 1687 2417 Growth of $10,000
2021 38 — — — 303 == T, Rowe Price Mid-Cap
Growth
Trailing Returns 1¥r vr 5Yr  10Yr  Incept 52,046
Load-adj Mthly ~ 66.56 1657 17.06 14.10 14.14 — (Category Average
Std03-31-2021 6656 — 17.05 1410 1414 45,051
Total Return 6656 1657 17.05 1410 14.14 &
+/- Std Index 1021 021 076 018 —
shlarindex: 205 288 A% w02 — b b L L L et i
% Rank Cat 76 75 67 33 Performance Quartile
...... o momow B = EH =B EEEERREE kmm—m
No, in Cat 585 560 500 379 o
2010 | 2011 | 2002 | 2003 | 2014 | 2015 | 2016 | 2017 [ 20018 | 2019 | 2020 [ 0321 History
) Subsidized Unsubsidized 5853 | 52.73 | 56.47 | 72.78 | 75.44 | 73.32 | 75.37 | 87.02 | 76,38 | 95.33 [113.08 |116.51 NAV/Price
Sy islo 0-13-2 0.0 — 2806 | -121 | 1391 | 3689 | 1316 | 656 | 630 [ 2486 | 204 [ 3163 | 2417 | 303 Total Return %
30-day SEC Yield — — 1300|332 | 208 | 450 | 053 | 518 | 566 | 302 | 235| 004 | 577 | 314 +/- Standard Index
Performance Disclosure 168 | 044 189 | 145 | 125| 676 | -1.03 | -041 | 271 | -3.94 |-11.42 | 3.60 +/- Category Index
T8 vsrall Mormingatae Rt bl vl il it A e e e e s o e e oo R
derived from a wgighledaverage of the three-, fiva- and 10year ===t {r=mm | e s PR ol08 (RN, Tl PR, ol IR 1 06 (R o0 ORI L MR o oy o Se o
{if applicable) Momingstar metrics. 759 [ 781 137 703 749 | 733 644 617 605 | 618 604 617 No. of Funds in Cat
The performance data quoted represents past parformance and < 4
dogs not guarantee future results. The investment retum and Portiolio A{mlvsm ALY e
principal value of an investment will fluctuate; thus an investor’s  Rsset Allocation % Net%  long%  Short % :':‘:f Cho Ari:ﬁ:ﬁ ???illd;'r;{i:I.Stmks' i Total Fixed:Ficoma Ll ASSB;Z
shares, when sold or redeemed, may be worth more or less than  Cash 262 262 000 o5 S Ta e Ftta :
their original cost. US Stacks 8180 @40 MO 987 mil R Invt Fd 262
Current performance may be lawer or higher than return data Non-US Stacks 5.58 5.58 0o © mil  Hesorve VL Rds :
quoted herein. For performance data curcent to the most recent Bonds 000 000 000 14 milHologic Inc 261
month-end, please call 800-638-5660 or visit Other/Nat Clsfd 000 000 000 10 mil Ball Corp 2.35
e e e s e 2l Teleflex Inc 295
Fees and Expenses e 8 mil Catalent Inc 219
Eauity Styl Portfolio Statisti PO Bol W8 ensoemmsrass cosras essedonsess o S R A
Sales Charges :twm: :m FODHERTE A?tg Ind:x Cat 6 mil Microchip Technalogy Inc 2.04
Front-End Load % NA = _ P/ERatio TTM 347 120 080 o Smil  Match Group Inc 1.97
Deferred Load % NA 2 P/CRatia TIM 220 129 082 6mil  Agilent Technologies In 1.89
= P/BRatio TTM 48 115 0.76 y
E 14 !
Fund Expenses 5 Geo Avg Mkt Cap 18539 0.1 0.84 1 2:: :\?‘I?ier\r;(l‘ll I;:iﬂﬁ;?uc Groun Lid : gg
Management Fees % 0.61 2 fmil B e ] TR S . e
12b1 Expense % NA 2mil  Burlington Stores Inc 1.56
Net Expense Ratio % 074 Fixed-incameStyle Aug Eff Maturiy . 2mil  The Cooper Companies Inc 1.54
Gross Expense Ratio % o e < AvgEf Duration _ 12mil Textron Inc _ 154
Risk and Return Profile ~ Avg Wtd Caupan — 4 m!l Keysight Technologies Inc 140
v vr Ve £ AvgWtd Price — ® 10 mil  Bruker Corp 1.40
560 funds 500 funds 379 funds 5 —
Morningstar Hating"" I% Ik " SeclorWeilg tings Stacks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg Credit Quality Breakdown — Bond % i Cvc!lcal . 455 o
Marningstar Return -Avg Avg  +Ava AAA _ B Basic Matenalﬁ 24 1.04
AA __ B Consumer Cyclical 16.1 1.32
n iy e A _ E3 Financial Services 0.40
Standard Daviation 2043 1651 1512 e [ Real Estate 049
Mean 1657 1705 1410 EEB - e oo
Sharpe Ratio 0.79 0.97 091 — Y oG . § '
B et — Bl Communication Services 43 039
MPT Statistics StandardIndex  Bestfitlndex  Below B — 3 Energy 0.0 0.00
Mm"'ﬂgél:'gg Sg'g NR — B Industrials 14.3 1.55
p
Technal 247 k
Alpha 079 G reerr—— el WL G\ ST ... S 105
Beta 1.06 092 Americas 952 0% Defensive 32 1.39
R-Squared 91.70 9701 Greater Europe 29 338 E& Consumer Defensive 40 061
12-Month Yield —  Greater Asia 19 goq [ Healthcare 28 1.97
Patential Cap Gains Exp 45.80% K Utilities 13 0.50
Operations
Family: T. Rowe Price Ticker: RPMGX Incept: 06-30-1992
Manager: Brian Berghuis 1SIN: US7795561098 Type: MF
Tenure: 28.8 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $39,223.48 mil
Objective: Growth Minimum IRA Purchase: ~ $1,000
Base Currency: usb Purchase Constraints: C
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s P D R@ S&P 500 ETF Trust Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Kok ok S&PS00TRUSD  Russell 1000 TR US Fund Large Blend

£3 Silver
( U s D ) 03-16-2021 1,225 US Fund Large Blend UsD
Performance 03-31-2021 @ Investment Style
QuarterlyRetuns~ 1stQir 2nd Q- 3rd Qte  4th Otr Total % %? % % % % % % % % %él %? % g‘:g('j(‘g%
2[]1g ]3.60 426 157 9‘03 3129 R R ET T T T TE TRy PP TP wareanaes .........u----...:: é%k
2020 -1950 2047 881 1210 18.40 i Growth of $10,000
2071 65 — — — &5 e SFOR® 567500 TF T
Trailing Retums 1¥r ivr Yr  10Yr  Incept s &M 7] o
StUMK033121 5625 — 1623 1381 1047 ... NORON S, w— Wﬁw”’/ iy i
SUNAVO33I2) 5612 — 1619 1380 1020 A ~ Standard e
MitTotal et 5625 1678 1623 1381 1007 g Nofrromeer|eeresecfirscneed P e — S P — o e

NAV Total Ret ~ 56.12 1669 16.19 13.80 10.20

Y-Stdindex 023 008 010 011 —
t/-Catindex 446 062 -047 017 —

SRkt BT s e ===EIENERE HIE B |E|E et

No. in Cat 13881 1225 1.068 809 sot0 ] 201 | 2012 | 23| 2014 | 2005 | 208 | 2017 | 2018 | 2019 | 2020 | 0321 Histary
Subsidized Unsubsidized

30-day SEC Yield 2021-01-20 139 _ 1606 | 1891589 | 3231 | 1346 635 Mk Total Ret %
. 6.15 NAV Total Ret %
Performance Disclosure
-0.03 +/- Standard Index

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Mormingstar metrics.

The parformance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than

+/- Category Index

. of Funds in Cat
Avg Prem/Discount %

their original ast. Portfolio Analysis 04-12-2021 Top Holdings 04-01-2021
Current performance may be fower or higher than return data Asset Allocation % 04-09-2021 Net% long%  Short% E::‘if: Chg Mﬁzg:ﬁ Eggdﬂ%;|3 iodee i Tueal e Incorme Net Asse‘ﬁz
quoted herein. For performance data current to the most recent Cash 031 0.31 000 pa-2021 2% Turnover Aalio
month-end, please call 866-732-8673 or visit wwav.spdrs.com. US Stocks 9865 9885 000 o 161 mil Apple Inc 5499
Fees and Expenses Non-US Stacks 1.04 1.04 0.00 = 77milMicrosoft Corp 551
Fund Expenses Bonds 0.00 0.00 0.00 I — . 412
Management Fees % 010 OtherNotCistd o0 om o © M s
Annual Report Net Expense Ratio % 009 Total 10000 100.00 0.00 e f ;
: e) 3mil Alphabet Inc A 1.95
Annual Report Gross Expense Ratio % 0.09 e e e B e N e
o :
12b1 Expense % NA :I\me—: - elics A‘"@ ndex Ct © 3 m!l Alphabet Inc Class C 1.88
Risk and Return Prafile fe gl P/ERaioTIM 280 101 114 © 8mil Tesla Inc 148
IV 5V 10Yr 2 P/CRatio TTM 172 101 112 8 19 mil Berkshire Hathaway Inc Class B 1.45
1225 funds 1068 funds 809 funds = P/BRatio TTM 42 1011788 o 31 mil  JPMorgan Chase & Co 1.38
Morningstar Rating™ 4% 4% 4% % §99|AVQ Mkt Cap 181214 103 074 o 27 mil  Johnson & Johnsan 1.21
s S . £ mil . Eimssemnatesonin e d e s e s o e
o i
it Ty Fied-Incomo Siyle @ Gmil NVIDIA Corp 102
Avg Eff Maturi — i
Stndad Devialion NAV 1830 1480 1354 (e . Wparil Liiodigakh Cent [ e
o EA e 11 mil  The Home Depot Inc 0.98
Standard Deviation MKT 1828 1479 1354 Avg Wid Coupon — 19mil The Walt Disney C 097
Mean NAV 1669 1619 1380 £ AvgWid Price - © Ml The YwaitTianay - :
Mean MKT 16.78 16.23 1381 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 086 101 0.98 U Cyclical 34 1.0
MPT Statistics Standard Index  BestFitlndex  Credit Quality Breakdown — pong [ Basic Materials 23 0.98
NAV SEPEOOTRUSD  AAA — [ Consumer Cyclical 12.4 1.02
Alpha -0.03 003 AA — [ Financial Services 143 1.00
Beta 1.00 100 A — [ RealEstate 24 ~0g9
R-Squared 100.00 100.00 BBB —  \ww Sensitive 467 1.01
12-Month Yield 141% BB — Bl Communication Services 1.0 1.0
Potential Cap Gains Fxp s T Y Energy 26 0.94
Leveraged No  BelowB — [ Industrials 91 0.89
Leverage Type — NR —  [= Technalogy 240 1.02
:f_"emgi% T p— Thug'gg Regional Exposure Stocks % RelStdlndex  — Defensive 218 0.98
Firfiary Erogpectis dencimat Americas 99,0 1.00 & Consumer Defensive 6.5 0.98
Greater Eurapa 08 099 [ Healthcare 12.8 0.97
Greater Asia 0.2 1.00 3 Utilities 26 0.97
Operations
Faily: SPDR State Street Global Ticker: SPY Mkt Price: 396.33
s ] f\f‘"'ﬁﬂf . - Incept: 01-22-1993 Base Currency: usD
I anagfar, 9 Bagz:’gemeni eam Expiration Date: — Legal Structure: uir
anure: WO TEAIS; Exchange: NYSE ARCA Backing Bank: State Street Global Advisors
Total Assets: $355,761.9 mil NAV: 195.88
Shares Qutstanding: ~ 869.58 mil Prem/Discount: 011
Type: ETF
ingstar. All A ed. hanwise provided i v : hi i inwhich its original distibutor is based, The information, data, d
e aconfont ety isimaton o Hoargs "“.”:zT%ﬁ?ﬁ:‘m‘a‘J."Ef’b‘é’Ré‘!.‘L1§ﬁ$£?2'§§u'$n‘$ﬁ,.3§t?é'.?'Sfiwéi'é'uﬁiﬂéf et Wi anmel b vt by M OHNNGSIAH@
Momingstar, (3} may not be capied ar redistributed, {4) do not constitute investment advice offered lomingstar, (5) are provided solefy for informational purposes and therefore are nat an affer to buy or sell a sacurity,

infarmation, data, analyses ar opinions or their use. Opinions expressed are as of the date written and are subject to chang:c\.vl aut natica. Investment research is produced and issued by subsidiaries of Momingstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and gaverned by the U.S. Suei ritias and Exchance Commission This repart is supplemental sales literature. If applicable it must be preceded
arac jied by a prosp , o equivalent, and discl Please see important disclosures at the erd of this repart.

and {6) are nal warranted to be correct, complete or accurate, Except as otherwise required by law, Marningstar shall not be reslﬁonsihle far any trading decisions, damages or other lasses resulting from, or related to, this
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JPMorgan Small Cap Equity

R6 (USD)

Performance 03-31-2021

*Fokk

| B | B

HH | B | B | B

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

609 US Fund Small Blend

Category Index

S&P 500 TRUSD  Russell 2000 TR
uso

Morningstar Cat
US Fund Small Blend

F | R | B | | B

Investment Style

QuorterlyRetuns 1stQy 2ndQir 3G 40w Towl% o5 | 5 | o | o | % | 95 | 9% | 9% | @ | 9 | % | 9 g‘tl;'é?; “
2019 1363 554 -003 737 872 % Agek
2020 2008 2m 68 oo 1880 L LU iksadisnnbasalsnadis s oy Growthof $10,000
2021 7.15 - — —. 115 . we= JPMorgan Small Cap Equity
................... Ak he
Trailing Returns T¥r  3Yr  BYr 10Y¥r Incept 45,950
Load-adjMthly 7691 1423  —  — 1520  coenfirbinn) o e SN e e e e a0k — Category Average
Std 03-31-2021 7691 — — — 1520 34,895
Total Return 76.91 : ] 15.20 M ............................................................................ 10k E;agggrd Index
+/- Std Index 20,55 —
+/- Cat Index -17.94 T RO USRI (SAN| SRR e (R e ERR P, ool IONIRE T SRRt e m
% Rank Cat 85 25 26 1 Perlormance Quartile
______ me B 5 2 0 FlESBEE28888B888 e
No. in Cat 656 609 512 361 .
2010 | 201 | 2012 | 2013 | 2004 | 2015 | 2018 | 2017 | 2018 [ 2019 | 2020 | 0321 Histary
i Subsidized Unsubsidized e — S - = — | 5228 | 5731 | 48.78 | 59.98 | 69.23 | 74.18 NAV/Price
7-day Yield = —  z800| 261| 1777|3577 | 700| -1.85| 22.18 | 1588 | 877 | 2872 | 1880 | 715 Total Return %
30-day SEC Yield — —  1093| os0| 176| 338| -669| -323| 1022| 595 | 433 | 276 | 040| 098 +/- Standard Index
Performance Disclosure 086 678 142 -305| 210 257| 087 ) 123 | 224 | 320| -1.16 | -bhd +/- Category Index
The Oharall Rnsligater B SRR PR SUREES  ~ [ r p Ffat epa i ST P e
derived from a weightedavafage of the threg-, fiva- and Whyear  --+---wimmseespermsmnnr oo sssa e fornsas oo 0 =) OO .o ol N s
{if applicable) Memingstar metrics, — — — — = — — | 802 | 769| 702 | 6N 669 No. of Fum?s in Cat
The performance data quoted represents past performance and /
does not guarantee fulure results. The investment return and Portfalio A?alv5|s 02:26-2021 -~ L
principal value of an investment will fluctuate; thus an investar's  Asset Allocation % Met% long% Shori% ShareChg  Share Holdings: : NetAsgets
I since Amount 1,806 Total Stocks , 5 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than ash 431 431 000 o oo 23% Tumover Ratio
thair ariginal cost. US Stacks 9568 9508 0.0 il JPM Prime M ket IM
Current performance may be lower or higher than return data Non-US Stocks 0.01 0.01 000 @ 31 mi argan Prime Money Market | 431
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 2mil The Toro Co 213
month-end, please call 800-480-4111 or visit Other/Nat Clsfd 0.00 0.00 0.00 3mil Performance Faod Graup Co 2.14
www,jopmorganfunds.com. Total 10000 100,00 g ® 1 m!i Ap.taerup Inf: N ] 214
Fees and Expenses @ 6mil WillScot Mobile Mini Holdings Corp 1.80
Equity Syl Partfalio Statist Bl Ril RAIE ooonssssiedontiies foswiasbhosie s ok oKL e S e BRI 01
Sales Charges Lwh: e.;.m. Ll :ﬂg Index C:l @ 2mil  Encompass Health Corp 1.60
Front-End Load % NA - ¢ P/ERatio TIM 278 0% 115 o 686,450 RBC Bearings Inc 155
Deferred Load % - NA Eig 23:!0 Em Igi ggg :gg @ 2mil  Brunswick Corp 1.55
z atio
= I ’ ® 650,197 WEX Inc 1.54
Fund Expenses — . GeoAvgMktCap 5430 0.03 1.18 @ !
Management Fees % 0.65 . & Smil @BSMBB MSASafetvInc .............................................. 152
12b1 Expense % NA ® 1 mil Lincaln Electric Holdings Inc 1.51
H Fixed-Income Style il F .
Net Expense Halm:% 0.74 w e Avg Eff Maturity N 8 m!I Q;S;H;r'lmn Corp 1.47
Gross Expense Ratio % 0.75 & AvgEff Duration _ e 1 I'ﬂ!| oldings lnl_: 147
Risk and Return Profile ~ Avg Wid Coupan — @ 1mil - Power lnteg.(at:nns I“C_ 1.40
B . BYr 0¥ £ AvgWidPrice — @ 723,386 CMC Materials Inc Ordinary Shares 140
609 funds 512 funds 361 funds g —
Marningstar Rating™ Ak e Gy Seclncr WE‘Ighlll‘I[]S Stocks % Rel Std Index
Marningstar Risk -Avg -Avg Low  credit Quality Breakdown — Bond % Y Vc.l mh:' : g 137
Marningstar Return +Avg  +Ag  High  AAA _ B Basic a“’“""? 27 115
AA __ 3 Consumer Cyclical 14.7 1.21
m o 10 _ Financial Services 184 1.30
.. A
Standard Deviation 2343 18.89 1B.BB  :icvesseimumuasranrsasnsiensissusnnisies e e e e re e a m R
Mean 1423 1534 129 533 T e = s e
Sharpe Ratio 063 079 079 e ' :
L = Bl Communication Services 00 0.0
MPT Statistics Standard Index MBesl fitidex  Below B — 3 Energy 0.0 0.01
omingstar US R — Industrials 222 241
St TS0 % Technalogy 14.0 0.60
Alpha -4.26 155 Regional Exposure Stocks % RelStd Index o vener T -
Beta 1.20 090 Americas 100.0 N gelenswe ' 209 0.94
R-Squared 48.54 924 Greater Europe 00 ogo B Consumer Defensive 5.5 0.84
12-Manth Yield —  Greater Asia 0.0 001 K Healthcare 134 107
Potential Cap Gains Exp 25.88% K2 Utilties 19 073
Operations
Family: JPMorgan Base Currency: usD Purchase Constraints: A/C
Manager: Multiple Ticker: VSENX Incept: 05-31-2016
Tenure: 13.4 Years ISIN: US48127B8625 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $15 mill Total Assets: $8,671.72 mil

©2021 Marningstar, All Rights Reserved. Unlass olhenwise provided in 4 separate agreement, you may use this repart anly in the country in which its original distributar is based. The information, data, analyses and
apinians conlained herein ﬁ )include tha confidantial and proprietary information of Mamingstar, (2] may include, i

Morniigstar, {3] may not be copied or redistributed, |4] da not canstitute investment advice alffered by Marmingstar, (5} are provided solely for informational purposes and therefore are not an affer ta buy or sall a security,
and (6) are not warranted to be correct, camplete or accurate. Except as othienwise required by laws, Morningst

infarmatian, data, analyses or opinions of their use, Opinions expressed are as of the date written and are subject to changa without natice. Investment research
including, but not limited to, Momingstar Research Services LLC, registered with and governed by the ULS. Séri rities ond Exchaice Commission This repart is supplemental sales literature. If applicable it must be preceded
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
weStern ASSEt core Plus :3 Gold Fokokok BBgBarc US Agg  BBgBarc US US Fund Intermediate
Bo“d I ( US D ) 01-05-2021 540 US Fund Intermediate Bond TR USD Universal TRUSD  Core-Plus Bond

Care-Plus Bond
WL e = i Z Investment Styl
Paaranc 1031202 G | G | [ | | ||| | e
Quarterly Retums istQr 2ndQr  3rd Qe 4th Qir Total % 80 83 92 95 6 79 7 79 7 7% 79 _ Band %
2019 415 390 238 134 1228 ax
2020 224 658 180 313 939 Growth of $10,000
2021 413 =, = — -AR3 — ‘é\ieztern Asset Core Plus
ond |
Trailing Returns 1¥r v 5Y¥r  10¥r  Incept 18,105
Load-adj Mthly ~ 683 531 476 477 596 ~ Category Average
Std03-31-2021 683 — 476 477 59 15974
Total Return 683 531 476 477 596 = Ly
+- Std Index 612 065 165 1.33 —
+/- Cat Index 388 044 116 100 —  eidnn e e L m
9% Rank Cat 39 30 13 7 Performance Quartile
N Ct """"""" 597 """ 540 """ 476 * 342 """"" 5 E E E E E 5 E E % E % {within categary)
o.in
4 2010 | 2011 [ 2012 | 2003 | 204 | 2015 [ 2016 | 2017 [ 2018 [ 2018 | 2020 | 03-21 Histary
i Sobsidized - Unsubsidzed 1078 | 1.1 | 1167 | 1119 | 1164 | 1143 | 1143 | 1184 | 1121 | 11.97 | 1256 11.92 NAV/Price
7-day Yield 04-13-21 = — 17| 672 844 | 107 | 76| 1.29| 479 696 | -149 [ 1228 | 939 | -453 Total Return %
30-day SEC Yield 03-31-21 220 213 543|112 | 422 086 | 172| 074| 215 | 341|160 | 357 | 188 -115 +/- Standard Index
- Comcualuaner Botes 123407 2% 078) 212 086 | 088 | 207 | 24| 299 181 | A4 ek Colegoyindex
Periomance Bisclosure, . T T | 4| 8. 5[ 2| Nl 8 2l AL T BRALCAL e
Tne_ Overall Marn.'r.rgs!ar Raling is based on J'fs'k‘n.?lilusfed retums, 467 500 510 578 561 597 617 613 602 815 Now of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfalio Analysis 12-31-2020
The perfarmance data quoted represents past performance and N 0 . Share Ch Htdirids -
does not guarantee future resuls. The investment retur and E“;‘ Pllaeation s N;ng l;ggﬁ’;’ S;;nﬁﬂg sinil: g N::S:: : nTmI;g ;{mks 4,650 Total Fixed-Incame, Netfasels
principal value of an investment will fluctuate; thus an investar's a5 s ! d 09-2020 Tuiriover Ratio
US Stocks 000 000 000 5%
sha_res. _u{hen sold or redeemed, may be worth more or less than Non-US Stocks U.DU 0-00 0-[]0 ) 978 mil Western Asset Prem Inst! Govtt Rsr 253
Sl oot e : ! ; 930 mil  United States Treasury Notes 0.25% 2.40
Current performance may be lower or higher than return data Bonds 10049 10296 247 © s ry s -
quoted herein. For performance data current to the most recent Other/Not Clsfd 159 - 1 ‘.'&‘39 7777777 0.00 @ 820 m!! United States Treasury Bands 1.25% 216
month-gnd, please call 877-721-1926 or visit Total 100.00 130,16 048 @ 775mil United States Treasury Bonds 1.38% 1.89
www leggmason.com. 530 mil United States Treasury Bonds 2.88% 1.76
Equity Syl Portiolio Statistics  Port Rl Ral  coeeeeemeernees o rrereet e e e e e
Fees and Expanses :l;wat: :w i AHETRRREIR ;v; lnde?x C:l 586 mil United States Treasury Notes 0.25% 1.51
Sales Charges s P/E Hati_a ™ — — — 3¢ 56850mil FxFutJpn Yen Curr Fut Mar21 -1.42
Front-End Load % NA 2 P/C Hat!u ™ — T T #¢  56,850mil FxFutJpn Yen Curr Fut Mar21 1.42
Deferred Load % NA E Eﬁia::hnx:ap " 502 mil Federal National Mortgage Associat 1.35
Fund Expenses £t " L i Uil Shetes homn NOBRIR oo La
Management Fees % 0.40 364 mil Italy (Republic Of) 2.3% 1,18
Fixed-Income Style il iSt =
12b1 Expense % . NA e o Avg Eff Maturity 1274 @ 3 m!l iShares IBCI).(X $ Invmt Grade Curp-E 1.14
Net Expense Ratio % 0.45 - AvgEff Duratin 713 409 mil Federal National Mortgage Associat 1.1
_Gross Expense Ratio % 0.52 ld Avg Wid Caupon 341 297 mil  United States Treasury Bonds 3.62% 1.10
Risk and Return Profile £ AvgWtd Price 108.67 6,679 mil Mexico (United Mexican States} 8% 1.03
v 5Yr 10Yr g T -
40 s 476 fands | 942 funds Sam(:WFlgh:mgs Stocks % Rel Std Index
Morningstar Rating™ 3% 4% 5% Credit Quality Breakdown 12-31-2020 L Bvc' 'c;,l 3 - -
Morningstar Risk +Avg  +Avg  +Avg AAA 1847 B Basic 3'“3”3'? - -
Morningstar Return shg  +Ag High AA 5.00 S gﬂ"s“{"‘;?\'ﬁ"“' = e
inancial Services - _
BV IOV e L
) 8A8 1858 [ Real Estate —
Standard Deviation 5,55 4.76 397 6 _]-34 5 ! i
. W aensHivi —_ —_
Men G v AIs wa oy 278 B Communication Services — —
Sharpe Ratio 0.72 0.76 1.05 HIB ------------------------------------------------------ 129 ol
alow [ nergy e =
MPT Statistics Standard Index BestFitingex  NR 047 [ Industrials — —
BBgBarc US Credit [E] Technology — —
TRUSD  Regional Exposure Stacks % Rel Std Index  +—-eeerrenene L
Alpha 010 027 Americas _ . = gelensweD o = ==
Beta 1.25 080 Graater Furope _ _ H UHISl:I'HEr efensive — —
R-Squared 62.42 N22  Greater Asia _ I | He.a. theare — =
12-Month Yield 261% K3 Utilties = -
Potential Cap Gains Exp 6.41%
Operations
Family: Franklin Templeton Investments  Ticker: WACPX Purchase Constraints: A
Manager: Multiple ISIN: US9576635034 Incept: 07-08-1998
Tenure: 14.3 Years Minimum Initial Purchase: ~ $1 mil Type: MF
Objective: Carporate Bond - General Min Auto Investment Plan; ~ $1 mil Total Assets: $39,506.79 mil
Base Currency: usp Minimum |RA Purchase: $1 mil

©2021 Morningstar. All Rights Reserved. Unless othenwise 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

(2) may include, ar be darived from, account information pravided by your financial prafessional which cannot be verified by

d by Morningstar, (5] are pravided solely for informational purposes and therefore are not an offer ta buy ar sell a security,
nsibla for any trading decisions, damages or other losses resulting from, or related to, this

haut natice. Investment research is produced and issued by subsidiaries of Marningstar, Inc.

<t This report is supplemental sales literature, Hf applicable it must be preceded

opinions cantained harein (1) include the confidential and praprietary infarmation of Morningstar,
Marningstar, (3) may nat be capied or redistributed, {4) do nat constituta investment advice offere
and {6) are nat warranted ta be carrect, complete or acourate. Except as othenwise required
infarmation, data, analyses o opinions or their use. Opinions expressed are as of the date written and are subject to change witl
including, but nat limited to, Morningstar Research Services LLC, registered with and gaverned by the U.S. Saciritiss and Excilance Commic
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index  Morningstar Cat
JPMorgan core Bo“d I (USD £s *okk BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate
385 US Fund Intermediate Bond TR USD Bond TR USD Core Bond
Core Bond
31 . ] = Investment Styl
R | | N | | | R [ | ([ e
Quarterly Returns 1stQtr 2nd Qtr  3rd Ot 4th Qtr Total % 9% a5 a5 a7 93 94 99 97 o a5 90 9 Bond %
2019 290 302 248 -028 834
2020 240 340 1.05 106 812 Growth of $10,000
2021 -2.85 — — — -2.85 = .:I;héd;;gan Core Band |
Trailing Retums 1Yo 3Yr  &Yr  10Yr  lncept = Ca'tegory Average
Load-adj Mthly 258 492 332 351 BB o s L s - 20k 15,155
Std03-31-2021 258 — 332 3561 583 ~ Standard Index
TotalReturn 258 492 332 351 583 o 19008
+/- Std Index 187 026 021 007 —
o-Cathdex 187 026 021 007  — oo e .
% Rank Cat 56 24 37 38 Performance Quartile
NC """""""" 42] """ 3 85 """ 337255 """"" E E % E g E . within categary)
0.in
At 2016 | 2017 | 2018 | 2018 | 2020 | 0321 History
i Subsidized  Unsubsidized 11.48 | 1158 | 11.27 | 1182 | 12.28 | 11.87 NAVPrice
T-day Yield ~. — 228| 381 | 020| 834 812| 285  TotalRetum %
30-day SEC Yield 03-31-21 1.65 1.55 07| 027] 019 | -038 | 061 | 052 - Standard Index
| Convaanaluate Boles 037 | 027 019|038 | 061 | 052+ Colegoyldex
Performance Disclosure 75 48 22 53 3 — % Rank Cat
The Overall Marnfn?gsrar Rating is based on risk-adjusted returns, T R T T No.of Fundsincat
derived from a weighted average of the thres-, five-, and 10-year
(it applicable) Momingstar metrics. Partfolio Analysis 02-26-2021
The performance data quoted represents past performance and ) i hare Ch s s - Net A
does not guarantes future results. The investment return and E‘s': Allacation % N;‘;; lﬂ;g;; ShEnos ?i""i:’ g Am;z: :(,T:;:;J;mcks i s et 539;:
principal value of an investment will fluctuate; thus an investor's UaSs Stack 0' a []. 00 EI~00 01-2021 23% Turnover Ratio
acks ! ; ! . .
f::fﬁk;:g?ﬂfDrmmi ey eI moR eSS I oS Stacks 000 000 00 © 2461 mil JPMorgan Prime Maney Market IM 6.88
Gurrent performance may be lower or highar than return data Bonds @71 607t 000 @ 1263wil Federal National Martgage Associat .56
quoted herein. For performance data current to the most recent Other/NotClsfd 9 18 0o © 353 m!' Gnyemmenl National Mortgage Assoc 1.03
ml-)nm:gnd' please call 800-480-4111 or visit fotal 10000 100,00 00 © 264 mil  United States Treas_ury Bn_nds 3.75% 0497
wwav.jpmorganfunds.com. 277 mil  U.S. Treasury Security Stripped In 0.77
E if s r P “f l‘ sl l' " PD 1 H 1 H I .......................................... resssstestsanrsane Meesssssiieaiasaranatarenssesnancaan
Fegs and Expansas : EWE: :W ortietlo Slatsties Av[g Ind:x Cgl £+ 251 mil  Federal National Mortgage Assaciat 0.73
Sales Charges g P/E Ratia TTM e 254 mil  U.S. Treasury Security Stripped In 0.71
Front-End Load % NA *  P/CRatio TTM = e 237 mil  U.S. Treasury Security Stripped In 0.86
Deferred Load % NA E gﬁ, iiam’hﬂth’:: - T 210 mil  United States Treasury Notes 1.5% 0.60
Fund Expenses £ il i ® 202 mil  United States Treasury Notes 1.75% 0.57
Management Fees % 0.28 154 mil - United States Treasury Bonds 3.62% 0.56
12b1 Expense % N, FedinoomeShile Avg Eff Maturity o 187 mil - United States Treasury Notes 2.75% 0.55
Net Expense Ratio % 050 B . Avg Eff Duration 585 180 mil United States Treasury Bonds 2.25% 052
Gross Expense Ratio % 0.59 ® Avg Wid Coupon 379 3k 155 mil  United States Treasury Bonds 2.75% 0.49
Risk and Return Profile £ AvgWtd Price 106.45 165 mil  U.S. Treasury Security Stripped In 0.46
ave 5Yr 10Yr g —
5 fnds 337 funds 255 funds Sac|ucr Wlﬂ-lgh:lngs Stocks % Rel Std Index
Marningstar Rating™ 4% 3k 3% Crodit Quality Breakdown 12-31-2020 P Bvcilcn: . - -
Marningstar Risk Avg Ay -Avg AAA 56.30 B Basic Materia § - -
Mormingstar Return g Ag Avg AA 346 E (FlgnsumTrSCyc}lcal - =
A 12.28 inancial Services — —
avr 5Yr 10 Yr BBB ........................................................... z 999 H Real Estate _ o
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Standardized and Tax Adjusted Returns Disclosure Statement

The performance data quoted represents past perfarmance and doss not guarantee futura results. The investment retumn and principal value of an investmant will
fluctuate; thus an invesitor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than retumn
data quoted herein. For performance data current to the most recent month-end plaase visit hitp.//advisor.morningstar. com/familyinfo.asp.

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

if adjusted for taxation, the performance quoted would he significantly reduced. For variable annuities, additional expenses will be taken into account, including
M&E risk charges, fund-level expensas such as management fees and aparating fees, contract-level administration fees, and charges such as surrende, contract,
and sales charges. The maximum redemption fee is the maximum amount a fund may charge if redeemed in a spacific time period after the fund's purchase.

Aftez-tax retusns are caleulated using the highest individua! 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 diffar from those shown. The after-tax returns shown are not relevant to investars who hald their fund
shares through tax-deferead arrangements such as 401(k) plans or an IRA. After-tax returns exclude the effects of ither the alternative minimum tax ar phase-out of
certain tax credits. Any taxes due are as of the time the distributions are made, and the taxable amaount and tax eharacter of each distribution are as spacified by
the fund an the dividend dectaration 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-tradad funds are based an net asset value.

Money Market Fund Disclosures
If maney 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"j:

You could lose mongy 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 lempotarily suspend your ability to self shares if the fund's liquidity
falls below required minimums bacause of market conditions or other factors, An fnvestment 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 wil 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

Rstail Money Market Funds (designated by an "L”}:

You could lose monay 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
s0. The fund may impose a fee upon sale of your shares or may temporarily suspend vour ability to sell shares if the fund's liguidity falfs below required minimums
because of markat conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Gorporation or any other
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, ane you should not expect that the sponsor will provide
financial support to the fund at any time.

Government Money Market Funds that have chasen not to rely on the ahility to impose liquidity fees and suspend redemptions (designated by an
s -

You could lose monay 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
s0. An investimant in the fund is not insurad or guaranteed by the Federal Deposit instrance 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 expact that the sponsar will provide financial support to the fund at any time.

Aenualized refims 03:372004 200 PR di S : SeRE _. ;
Standardized Returns {%} T-day Yisld  7-day Yield v BYr 10¥r Snce Inception Max Frent Max Back NetExp  Gross Exp Max

Subsidized Unsubsidized Jnception Date load% Load%  Ratio%  Ratio % Redemption %
asoldale  asofdate
Cohen & Steers Preferred Sec & Inc —_ — 2286 682 161 8.22 05-03-2610 NA NA 0.86 0.86 NA
Fidelity® Contrafund® — — 85735 1914 1512 1291 05-17-1867 NA NA 0.86 0.86 NA
:\?Rares 510 Year invmit Grd Corp Bd ETF- e — 1083 A47 414 469 01-05-2007 NA NA 0.06 046 NA
iShares 5-10 Year invmt Grd Gorp Bd ETF- - — 1079 457 418 468 01-05-2007 NA NA 0.06 006 NA
Market .
iShares Intermediate Govt/Crdt Bd ETF-NAV - — 1.76 257 268 351 -G5-2007 NA NA 0.20 0.20 NA
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Aniiializad refirns 03-31-2021

Standardized Retims (%} 7-day Yield  7-day Yield 1¥r 5Yr 10Yr Since Inception Max Front Max Back  Net Exp Gross Exp Max

Subsidized Unsubsidized Inception Date  Load%  1oad%  Ratie%  Ratio % Redemption %

asofdate  asof date
ir\%ha;es Intermediate Govt/Crdt Bd ETF- — —-— 180 M 2.65 350 01-05-2007 NA NA 0.20 0.20 NA

arket

iShares MSCI EAFE ETF-NAV e — 4477 882 546 564 08-14-2001 NA NA 0.32 032 NA
iShares MSCI EARE ETF-Market — — 4532 8% 545 563 08-14-2001 NA NA 032 0.32 NA
iShares Russedl 2000 ETF-NAY — — 9487 1831 1189 9,09 05-22-2000 NA NA 013 ¢19 NA
iShares Russell 2000 EIF-Market e - 953% 1639 1172 9.08 05-22-2000 NA NA 619 0.19 NA
iShares Russell Mid-Cap ETF-NAV — — 7338 1450 1230 10.13 07-17-2001 NA NA 019 0.19 NA
iShares Russel Mid-Cap ETF-Market — — 7353 1452 1230 10.07 07-17-2001 NA NA 619 014 NA
JPMorgan Care Bond | e - 258 33 351 583 05-31-1991 NA NA o0.501 0.59 NA
JPMorgan Equity Income RE — — 4987 1282 e 1282 01-31-2012 NA NA 0.47 0.48 NA
JPMorgan Small Cap Eguity A6 — — 764 — — 1520 05-31-2018 NA NA 0.4 0.78 NA
JPMorgan Strategic Income Opparts 6 — — 602 — — 220 11012017 NA NA 0,53 0,58 NA
JPMorgan Ultra-Shart Income ETF-NAV — w330 — — 228 0517.2017 NA NA 018 0.18 NA
JPMargan Ultra-Short Income ETF-Market — — 345 e — 227 05-17-2017 NA NA 018 0.18 NA
Matthews Pacific Tiger Instl — — 6553 1260 8.51 8.13 10-29-2010 NA NA 0.91° 093 NA
Metropalitan West Total Return Bd 1 e - 351 367 4.77 587 03-31-2000 NA NA 0.46 046 NA
MFS Internatianal Intrinsic Valus 1 e — 3679 NMsd 1073 909 (1-02-1997 NA NA 0.3 LNK] NA
SPOR® S&P 500 ETF Trust-NAY — — 5632 1619 1380 1020 01-22-1993 NA NA 0.10 010 - NA
SPBR® S&P 500 £TF Trust-Market — - 5625 1623 1381 1017 (1-22-1993 NA NA 0.10 0.10 NA
T. Rowe Price Emerging Markets Stock | o -- 5606 1413 — 13.43 (8-28-2015 NA NA 1.06 1.06 NA
T. Rowe Price Mid-Cap Growth — — 6656 17.06 1410 1414 (6-30-1992 NA NA 0.74 0.74 NA
Wastern Asset Core Plus Band i — — 683 478 AT
BBgBarc Govt/Corp 1 Yr Duration TR . G655 176 114
usp
BBgBarc US Agg Bond TR USD oM 310 344 — 01-03-1980
BBgBarc US Gorp Bond TR USD 813 481 5.04 — 01-03-1589
BBgBarc US Credit TR USD 188 467 433 — 12-29-1972
BBgBarc US Universal TR USB 295 3159 W — 12-31-19498
[GE BofA Fxd Rate Pref TR USD 1608 582 630 e 02-28-1989
[GE BofA USD 3M Dep OR CM TR USD 064 149 080 — 12-30-1994
Morningstar US Mid Cap TR USD 7383 1550 1295 — 07-03-2002
Moarningstar US Small Cap TR USD 8997 1444 11.29 — 07-03-2002
MSCI AC Far East Ex Japan NR USD 5540 1408 691 — 01-01-2001
MSCI ACWI Ex USA Growth NR USD 4936 1203 669 — 01-01-2001
MSCI AGWI Ex USA NR USD 484 9.6 493 — 01-01-2001
MSCI EAFE Growth NR USD 4259 1084 1A — 12-31-1974
MSCI EAFE NR USD 4457 885 552 — 03-31-1386
MSEEEM NR USD 5839 1207 368 — 01-01-2001
Russell 1000 Growth TR USD 6214 2105 1663 e (1-01-198
Russell 1000 TR USD 6053 1666 1397 — 12-31-1978
Russell 1000 Yalue TR USD 5609 1175 10.99 — 08-01-1987
Russell 2000 TR USD 9485 1635 11.68 — 12-31-1978
Russell Mid Cap Growth TR USD 6861 1833 14N -~ (2-01-1995
Russell Mid Cap TR USD 7364 1467 1247 — 12-31-1978
S&P 500 TR USD 5635 1629 1391 - 01-30-1970
S&P/LSTA Leveraged Loan TR 2.1 5.28 4.25 — 01-M1-1997
USTREAS T-Bitf Auction Ave 3 Mon ot 116 061 — 02-28-19m

1. Contractual waiver; Expires 06-30-2021
2, Contractual waiver; Expires 10-31-2021
3. Contzactual waiver; Expires 10-31-2021
4. Contyactual waiver; Expires 06-30-2021
5. Contractual waiver; Expires 44-38-2021
6. Contractual waiver; Expires 12-31-2021
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Anhuali__zé":_i retorns 13

Return after Tax (%) On Distribution On Distribution and Sales of Sharas

1¥r 5Yr 10¥r  Sincelnceptien  Inception date ¥r 5Yr i0¥r  Since incepiion
Cohen & Steers Preferred Sec & Inc | 20.25 442 513 5.76 05-03-2010 13.46 416 4,86 541
Fidelfity® Contrafund® 53.86 12.36 1366 10.49 05-17-1967 3830 15.17 12.29 10.18
iShares 5-10 Year invmt Grd Corp Bd ETE- 942 330 292 33 01-05-2007 8.29 294 287 308
NAY
iShares Intermediate Govt/Crdt Bd ETF-NAV .04 1.72 1.86 254 01-05-2007 1.08 159 i1 234
iShares MSCI EAFE ETF-NAY 43,37 7.8 4n 5.00 08-14-2601 26.38 6.74 414 450
iShares Russell 2000 ETF-NAV BN 15.80 N 8.66 05-22-2000 55.90 12.95 449 183
iShares Russell Mid-Cap ETF-NAV 7248 13.83 1.9 9.68 07-17-2001 4335 11.43 1005 8.59
JPMorgan Core Bang | 1.18 246 2.4 385 05-31-1991 1.76 2.03 2.21 376
JPMorgan Equity Income RS 4851 $1.61 — 11.65 01-31-2012 29.37 972 — 10.10
JPMorgan Smail Cap Equity R6 7556 — — 1375 05-31-2016 46.10 e — 11.74
JPMargan Strategic Incoma Opports RE 553 — — 1.17 11-01-2017 356 e — 1.24
JPMorgan Ultra-Shart Income ETF-NAV 279 e — 1.49 05-17-2017 1.95 — — 1.40
Matthews Pacific Tiger Instl §2.43 1.3 133 6.99 10-28-2010 39.83 465 6.47 6.18
Ietrapalitan West Tatal Return Bd | 117 218 27 33 (33-31-2000 233 2.20 289 373
MFS international intrinsic Value | ng 101 969 4.01 (1-02-1997 22.80 910 8.43 1.36
SPDR® S&P 500 ETF Trust-NAV bh.11 15.35 12.96 9.54 01-22-1993 33.16 1263 11 81
T. Rowe Price Emarging Markets Stock | 5560 13.74 e 13.08 08-28-201h 3318 1.7 — 10.68
T. Rowe Price Mid-Cap Growth 64.79 15.24 12.25 12.96 06-30-1992 4053 1326 11.10 12.34
Woestern Assat Core Plus Bond | 5.38 3.06 324 441 07-0B-1998 430 295 3.05 3.66
1 it e s o g et s e b TS e, MCORNINGSTAR
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Mutual Fund Detail Report
Disclosure Statement

Tha Mutual Fund Detait Report is supplemental sales literature, and therefore
must be preceded or accompanied by the mutual fund's current prospectus or an
pquivalent statement. Please read this information carafully. In all cases, this
disctasure statement should accempany the Mutual Fund Detail Report.
Morningstar is not itself a FINRA-mamber firm,

All data presented is based n the most recent information available 1o
Morningstar as of the release date and may or may nat be an accurate reflection
of current data for securities included in the fund’s portfelio. There is no
assurance that the data will remain the same. i

Uniess otherwise specified, the definition of "funds” used throughout this
Disclosure Statement includes closed-end funds, exchange-traded funds,
grantor frusts, index mutual funds, open-ended mutuat funds, and nit
invastment trusts. It does not include exchange-traded notes or exchange-traded
commodities.

Prior to 2016, Morningstar's methodalagy evaluated apen-end mutual funds and
exchange-traded funds as separate groups. Fach group containad a suhset of
the current investments included in our cusrent comparative analysis. In this
report, historical data presented an a calendar-year basis and trailing periods
ending at the mast-recent menth-end reflect the updated methodalogy.

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

Most Mamningstar rankings do not incfude any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returms within a Morningstar Category in certain reports. The totat returns
for ETFs and fund share ¢lasses without one-time loads are equat to
Moarningstar’s calculation of load-adjusted retums. Share classes that are
subject o one-time loads relating to advice or sales commissions have their
raturns adjusted as part of the foad-adjusted return calcutation to reflect those
loads. :

Gomparison of Fund Types

funds, inclading closed-end funds, exchange-traded funds (ETFs), money market
funds, opan-end funds, and unit investment trusts (U(Ts), have many sinilarities,
but also many important differences. In general, publicatly-offered funds are
investment companies registered with the Sécurities and Fxchange Commission
under the Investment Company Act of 1940, as amended. Funds pool manay
from their investars and manage it according to an investment strategy or
objective, which can vary greatly from fund to fund. Funds have the ability ta
affer diversification and professional management, but also invalve risk,
including the loss of principal.

A closed-end fund is an investment company, which typically makes ane 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
jower than the closed-end fund's net asset value {NAV), If these shares trade at
a price abave their NAV, they are said to be trading at a premium. Conversely, if
they are trading at a price balow their NAVY, they are said ta be trading at 8
discount. A ¢losad-end mutual fund's expense ratio is an annual fee charged to
a sharehofder. It includes operating expensas 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 tay, if held in a taxable account.

An ETF is an investment company that typically has an investment objective of
striving to achieve a simifar raturn as a particular market index, The ETF will
invest in either all or a representative sample of the securities inciuded in the
index it is seeking to imitate. Like closed-end funds, an ETF can be traded ona
secondary market and thus have a market price that may be higher o lower than
its net asset value, if these shares trade at a price above their NAV, they are
said te be trading at a premium. Canversely, if they are trading at a price below
their NAV, they are said to be trading at a discount. ETFs are nat actively -
managed, so their value may e affected by a general decline in the U.S. market
segments ralating to their underlying indexes. Similarly, an imperfect mateh
between an ETF's holdings and those of its underlying index may cause its
petformance to vary fram that of its underlying index. The expensa ratio of an
ETF is an annual fee chargad to a shareholder. Itincludes aperating expenses
and management fees, but does not take into account any brokerage costs. ETFs
do not have 12b-1 fees or sates loads. Capital gains from funds held in a taxable
account are subject ta income tax, In many, but not all cases, ETFs are generally
considered to be mare tax-efficient when compared to similarly invested mutual
funds.

Holding company depositary receipts {HOLDRs) are similar to ETFs, but they
facus on narrow industry groups. HOLDRs initially own 20 stocks, which are
unmanaged, and can become mare concentrated due to mergers, or the
disparate performance of their holdings. HOLDRs can only be bought in 100-
share increments. [nvestors 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
papar, banker's acceptances, repuschase agreements, government securities,
certificates of deposit and other highly liguid securities, and pays money market
rates of interest. Money markets are not FDIC-insured, may lose money, and ara
nat guarantead by a bank or other financial institution.

An apen-end fund is an invastment company that issues shares on a cantinuous
hasis. Shares can ba purchased from the open-end mutual fund itself, or
through an intarmediary, but cannot he traded on a secondary market, such as
tha New Yark Stock Exchange. Investars pay the open-end mutual fund's current
net asset valee plus any initial sales toads. Net asset value is calculated daily,
at the close of business. Open-end muteal-fund shares can be redeemed, or sold
back to the furd or intermediary, at their current net asset value minus any
deterred sales loads or redemption fees. The expense ratio for an open-end
mutual fund is an annuat fee charged to a shareholder, It includes eperating
expenses and management fees, but does not take into account any brokerage
cosis. Opan-and 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 invastment trust {UIT) is an investment company organized under a trust
agreament batween a spansor and trustee, UITs typically purchase a fixed
portfolia of secusitias and then sell unils in the trust to invastors, 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 periadic basis, UTTs usually distribute to the
unit halder 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 fram tha trust is also tax-free. UITs generally make
one public offering of a fixed number of units. However, in some casas, the
sponsar witl maintain a secondary market that allows existing unit holders to
sell their units and for new investars 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/ar trusiee and
operatien expenses, UIT units may be redeamed by the sponsor at their net
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asset value minus a deferred sales charge, and sold to other investors. UlTs
have set termination dates, at which point the underlying securities are sold and
the sales proceeds are paid to the investor. Fypically, a UIT investment is ralled
over into successive trusts as part of a long-term strategy. A rollover fee may be
chargad for the exercise of roflover purchases. There are tax consequences
associated with rolling over an investment from one trust to the next.

Parfonnance

The parformance data given reprasents past performance and should not be
considered indicative of fulure results. Principaf 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 aver time. Funds
are not FDIC-insured, may lose value, and are not guaranteed by a bank or other
- financial institution.

Marningstar 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%
Madicare surcharge, or 41.7%. This rate changes periedically in accordance
with changes in federal law.

Pre-Inception Returns
The analysis in this report may be based, in part, an adjusted historicad returns

* for pariads prior t the inception of the share class of the fund shown in this
report ("Report Share Class"). If pre-inception returas are shown, a performance
stream consisting of the Repart Share Class and older share class{es) is created.
Marningstar adjusts pre-inception retums downward to reflect higher expenses
in the Report Share Class, we da not hypothetically adjust returns upwards for
lower expenses. For mare infarmation regarding calculation of pre-inception
returns please see the Morningstar Extended Parformance Methadology.

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 histarical return can anly provide an approximation of
that behavior. For example, the fae structures of a retail share class will vary
from that of an institutional share class, as retail shares tend ta have higher
operating expanses and sales charges. These adjusted historicat returns are not
actual retums. The underlying investments in the share classes used to
calculate tha pre-performance string will likely vary from the underlying
investments held irs the fend after inception. Calculation methodolegies utifized
by Morningstar may differ from thase applied by other entities, including the
fund itself.

1201 Expense %

A12b.1 fee is a foa used to pay for a mutual fund's distribution cests. Itis 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 diference between a security or portfolia’s actuai
retumns and its expected performance, given its level of risk (as measured by
heta.) Alpha is often seen as a maasure of the value added or subtracted by a
portfalio manager.

Asset Allocation
Asset Allocation reflects asset class weightings of the portfolio. The “Other”

categary includes security types that are not neatly classified in the other asset
classes, such as convertible bonds and preferred stocks, or cannot be tlassified
by Morningstar as a result of missing data, Morningstar may display asset
allocation data in several ways, including tables or pie charts. In addition,
Marningstar may compara the asset class breakdown of the fund against its
three-year average, category average, and/or index praxy.

Asset allocatians shown-in tables may include a breakdowsn among the fong,
shart, and net {long pasitions net of shart) positions. These statistics summarize
what the fund's managers are buying and how they are positioning the fund’s
portfolio. When shart positions are captured in these portfalio statistics,
investors get a more robust description of the fund’s exposure and risk. Lang
positions invalve buying the security autright and selling it later, with the hope
the security's price rises over time. Shart positions are taken with the hope of
benefitting from anticipated price declines. The investor borrows the security
from another invester, seils it and receives cash, and then is obligated to buy it
back at some paint in the future. If the price falts after the short sale, the
investor wilk have sald high and can buy low ta 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 portfalios hald fairly conventional securities, such as lang positians in
equities and bonds, Momingstar may generate a calared pie chart for these
portfolias. Other portfalios use other invesiment strategies or securities, such as
short positians 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 othar have unique return and risk
characteristics. Portfolios that incorporate investment strategies resulting in
short pesitions or portfolia with refatively exotic derivative positions often repart
data to Marningstar that does not meet the parameters of the calcufation
underlying a pie chart’s ganeration, Because of the nature of how these
securities are reported ko Morningstar, we may ot always get complete
portfofio information to report asset altacation. Momingstar, at its discretion,
may detarmine if unidentified characteristics of fund holdings are material.
Asset atlacation and other breakdowns may be rescaled accordingly so that
percentages tatal to 100 percent. {Marningstar used discretion to determine if
unidentified characteristics of fund holdings are material, pie charts and athar
hreakdowns may rescate identifiad characteristics to 100% for more intuitive
presentation.)

Note that all ather partfolio statistics presented in this repost are based on the
long {or long rescated) holdings of the fund only.

Average Effective Duration

Buration is a tima 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 portfofio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of ali bonds
in a partfalio.

Average Weighted Coupon
A coupon is the fixad annual percentage paid aut an a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfalio,

Average Weighted Price

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

opiniaas conlained herein {1} include tha c
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Best Fit Index

Alpha, bata, and R-squared statistics are presented for a broad market index
and a “hest fit” index. The Bast Fit Index identified in this report was
determined by Momingstar by caleulating R-squared for the fund against
approximately 100 indexas tracked by Mamingstar. The index representing she
highest B-squared is identified as the best fit index. The best fit index may not
he the fund's benchmark, nar daes 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 porifolio’s seasitivity to market mavements
{praxied 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 carporate-bond holdings in the fund's
portfolic and depict the quality of bonds in the underlying portfotio. [t shows the
percentage of fixed-income securities that fall within each credit-quality rating

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

Deferred Load %

The back-end salss charge or deferred lead is impased when an investor
redeems shares of a fund. The percentage of the load charged generally
declines tha langer 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 17b-1 fees, managament fees, administrative fees, operating costs,
and all other asset-based costs incurred by the fund. Postfolio transaction fees,
ar brokerage costs, as well as front-end or deferred sales charges are not
included in the expense ratio. The expense ratia, which is deducted from the
fund's average net assets, is accrued an a daily basis. The grass expense ratio,
in contrast to the net expensa 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 portfolia invests.

Growth af 10,000

For funds, this graph compares the grawth of an investment of 10,600 {in the
base curzency of the fund) with that of an index and/or with that of the average
for afl funds in its Morningstar Category. The total retumns are not adjusted to
reflect sales charges or the effects of taxation but are adjusted to reflect actuat
angoing 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 anafysis, it will be
graphed.

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

Management Fees %

The management fea includes the management and administrative fees Hstad in
the Managament Fees section of a fund's prospectus. Typically, these fees
reprasent the costs shareholders paid for management and administrative
services over tha fund's pricr fiscal year.

Maximum Redemption Fee %

The Maximum Redemption Fae is the maximum amount a fund may charge if
redeemed in a spacific time peréod after the fund’s purchase (for exampte, 30,
180, or 365 days).

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

Merningstar Analyst Rating™

Effective Octaber 31, 2019, Momingstar updated its Momingstar Analyst
Rating™ methodolagy. For any Morningstar Analyst Rating published o or prior
to October 31, 2018, tha fallowing disclosure appliss:

The Morrtingstar Analyst Rating™ is nat a credit ar risk rating. It is a subjective
avaluation performed by Marningstar's manager research group, which consists
of various Morningstar, Inc. subsidiaries ("Manager Research Group”). In the
United States, that subsidiary is Marmingstar Research Services LLC, which is
registered with and governed by the LS. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
ara pracess, performanca, people, parent, and price. Tha Manager Resaarch
Group uses this five piltar evaluation to determine haw they believe funds are
likely to parform retative to a benchmar, or in the case of exchange-traded
funds and index mutual funds, a relavant peer groug, over the long term on a
risk-adjusted basis. They consider quantitative and qualitative factors in their
resezarch, and the weight of each pillar may vary. The Analyst Rating scate is
Gold, Silver, Bronze, Nautral, and Negative. A Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group's conviction in a
fund's prospects for autparformance. Analyst Ratings ultimately reflact the
Manager Research Group's overall assessment, are overseen by an Analyst
Rating Committee, and are continuausly monitared and reevaluated at east
every 4 months. For more detailed infarmation about Momingstar's Analyst
Rating, including its methodology, please gata

global morningstar.com/managerdisclosures/.

The Marningstar Analyst Rating (i) should not be used as the sole basis in
evaluating a fund, {ii} involves unknawn risks and uncertainties which may cause
the Manager Research Group’s expsctations not to aceur of to differ
significantly from what they expacted, and (iii) should nat be considered an offer
or solicitation to buy or sell the fund.

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

The Morningstar Analyst Bating™ is not a credit or risk rating, it is a subjective
evaluation performed hy Morningstar's manager research group, which consists
of various Morningstar, Inc. subsidiaries {"Manager Research Group™). In the
United States, that subsidiary is Momingstar Research Services LLC, which is
registerad with and gaverned 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
Graup uses this five-pilfar evaluation to determine how they befieve funds are
likely to perform relative to a benchmark over the fong 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,
pracess receives an 80% weighting, while pecple and parent each recaive 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 amang relevant peers. For certain peer groups where standard
benchmarking is not applicable, primarily peer groups of funds using alternative
investmant 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 Moringstar category. The level of the rating relates to the level
of expected positive nat alpha relative to Momingstar category peers for active
funds. For passive funds, a Momingstar 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 nat applicable, primarily peer groups of
funds using alternative investment strategies, a Marningstar Analyst Rating of
Gold, Silver, or Branze 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 averseen by an Analyst Rating Committee, and
are continuously monitored and reevaluated at least every 14 months.

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

The Morningstar Analyst Rating (i) should nat be used as the sole basis in
avaluating 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 scare), (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. Momingstar, Inc. calculates Quantitative Fund Ratings for funds
when an analyst rating does not exist as part of its qualitative coverage.

o Morningstar Quantitative Rating: Intended to be comparable to
Morningstar's Analyst Ratings for open-end funds and ETFs, which is the
sumimary expression of Marningstar'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
an 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/qovernance/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 aur
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 People pillar: Moringstar’s Peaple 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 scare 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). i

¢ Quantitative Process Pillar: Intended to be comparable to
Momingstar's Process pillar scores, which provides Momingstar’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), Abave Average (4), Average (3), Below Average (2),
and Low (1),

Morningstar Quantitative Ratings _have not heen 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, thera 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/ar 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 Marningstar's quantitative methodology, please visit

https://shareholders.morningstar.com/investor-

relations/aovernance/Compliance--Disclosure/default.aspx

Morningstar Category

Morningstar Categary is assigned by placing funds into peer groups based on
their underlying holdings. The underlying securities in each portfalio are the
primary factor in our analysis as the investment objective and investment
strategy stated in a fund's prospectus may not he sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfalio statistics and compositians over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfalio history, Momingstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfalio.

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 cansidered a single population for comparative
purposes. It is calculated based on a Momingstar Risk-Adjusted Return measure
that accounts for variation in a managed product's monthly excess performance,
placing mare emphasis on downward variations and rewarding consistent
performance. The Morningstar Rating does not include any adjustment for sales
loads. The top 10% of praducts 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 Qverall 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)
Marningstar Rating metrics. For more infarmation 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 aver a risk-free rate (the return of the 90-day Treasury Bill) in comparison
with the products in its Momingstar category. In each Morningstar category,
the top 10% of products earn a High Momingstar Return (High), the next 22.5%
Ahove Average (+Avg), the middle 35% Average (Avg), the next 22.5% Below
Average (-Ave), and the battom 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
praducts 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 Marningstar 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 {threg, 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 harizontal axis shows the investment style (value, blend,
or growth.) A darkened square in the style hox indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality of the long
bands 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, Moringstar 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 twa 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 nat exist, fund companies are to use the lower
of the two middle ratings.

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

Far credit quality, Marningstar combines the credit rating infarmation 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 correspands 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 Momingstar's analysis of actual historical default rates).
Morningstar then averages these default rates to determine the average default
rate for the entire band 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
Marningstar Core Bond Index, which is currently three years. The classification
of Limited will be assigned to those funds whose average effective duration is
hetween 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, Moringstar alsa 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 nan-U.S. domiciled fixed-income funds, static
duration breakpoints are used: {i) Limited: less than or equal to 3.5 years; {ii)
Moderate: mare 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 categaries) 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 stacks in its partfolio. Book value is the total assets of a company,
less total liabilities. The P/B ratia of a company is calculated by dividing the
market price of its outstanding stack by the company's book value, and then
adjusting for the number of shares outstanding. Stacks 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

Tha Price/Earnings Ratio {or P/E Ratio} for a fund is the weighted average of the
P/E Ratios of the stocks in its portfotia, The P/E Ratio of a stock is the stock's
current price divided by the company’s trailing 12-month eamings per share. A -
high P/E Ratia usually indicates the market will pay more to obtain the
company's garnings because it believes in the company's abilities to increase
their earnings. A low F/E Ratio indicates the market has less confidence that
the company's earnings will increase, however valua investors may helieve such
stacks have an overlooked or undsrvalued potential for appreciation.

Percentile Rank in Gategory

Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds within the same Momingstar Category. The observation witft
the largest numerical value is ranked zero the observation with the smatlest
numerical value is ranked 100. Tha remaining observations are placed equal
distance from ane another on the rating scafe. Note that tower percentile ranks
are genarally more favorable for returns {high returns), while higher percentite
ranks are generally more favorable for risk measures {low risk).

Performance Quartile
Performance Quartile reflects a fund's Moringstar Rank,

Potential Capital Gains Exposure

Potential Capital Gains Exposure is an estimate of the percent of a fund’s assats
that represent gains. [t measures how much the fund's assets have
appreciatad, and it can be an indicatur of possible futurs capital gains
distributions. A positive potential capital gains exposure vafue means that the
fund's holdings have generally increased in value while a negative value means
that the fund has repdrted losses on its book.

Qaarterly Returns
Cuarterly Return is calcuiated applying the same methodology as Total Retern
except it reprasants return through each quarter-end.

R-Squared

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

Sector Weightings

Super Sectors represent Momingstar's broadest classification of equity sestars
by assigning the 11 equity sectars inta three classifications. The Cyclical Super
Sector incudes industries significantly impacted by economic shifts, and the
stocks included in these sactors generally have betas greater than 1. The
Defensive Super Sectar generally includes industries that are relatively immuna
ta 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 overal} ecanomy, but not severely so. Stacks in the Sensitive Super Sector
generally have betas that are close to 1.

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

Sharpe Ratio

Sharpe Ratio uses standard deviation and excess return (a measure of a security
or portfalio’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 volatitity of the security or
portfolio's retumns. The larger the standard deviation, the greater the valatility
of return.

Standardized Returns

Standardized Return applies the methodolagy 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-
inceptian periods, and it demonstrates the impact of sales charges (if
apphcahle} and ongoing fund expenses. Standardized Return raflects the retumn
an investor may have experience if the seeurity was purchased at the beginning
of the period and sald at the end, incurring transaction charges.

Total Return .

Total Return, or "Non Load-Adjusted Return®, reflects performance without
adjusting for salas chargas {if applicable) or the effects of taxation, but it is
adjusted to reflect all actual ongaing security expenses and assumes
reinvestment of dividends and capital gains, [Eis the return an investor wauld
have experienced if the fund was held throughout the periad. If adjusted for
sales chargas and the effects of taxation, the performance quated wouid be
significantly reduced.

Total Return +/- indicates how a fund has performed relative to its peers las
measure by its Standard Index and/or Momingstar Category Index) over the time
periods shawn,

Trailing Returns

Standardized Return applies the methodalogy described in the Standardized
Returns page of this repart. Standardized Return is calculatad thraugh the mast
recent calendar-quarter end for one-year, five-year, 10-year, andfor since-
inception periods, and it demonstrates the impact of sales charges (if
applicahle) and angoing 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 mathodology as
Standardized Return, except that it represents raturn 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 woutd be significantly different.

Trailing Retura +/- 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
praspectus or an equivalent statement. Please read this information carefelly. 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
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the most recent information availahle to Marningstar as of the release date and
may or may not be an accurate reflection of current data for securities included
in the fund’s portfofio. There is no assurance that the data will remain the
same.

Unless otherwise specified, the definition of "funds” used throughout this
Disclosure Statement inciudes closed-end funds, exchange-traded funds,
grantor trusts, index mutual funds, open-ended mutual funds, and unit
investment trusts. it does nat include exchange-traded notes ur exchange-traded
commadities.

Prior to 2018, Morningstar's methodalogy evaluated open-end mutuai funds and
axchange-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
anding at the mast-recent month-end rsflect the epdated 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 histary.

Mast Marmingstar rankings do not include any adjustment for one-time sales
charges, or loads. Momingstar does publish joad-adjusted returns, and ranks
such returns within a Momingstar Category in certain reports. The tofal returns
for ETFs and fund share elasses without one-time loads are equal to
Marningstar's calculation of load-adjusted returns. Share classes that are
subject to one-time [oads refating to advice or sales commissions have their
returns adjusted as part of the load-adjusted return calculation ta reflact thase
loads.

Comparison of Fund Types

Funds, including closed-end funds, exchange-traded funds (ETFs), money market
funds, open-end funds, and unit investment trusts (UTs), have many similarities,
hut alsa many important differences. In general, publically-offered funds are
investment companies registered with the Securities and Exchange Commission
under the Investmant Company Act of 1940, as amended. Funds poal maney
from their investars and manage it according to an investment strategy ar
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 investmeant company, which typically takes one publie
offering of a fixed number of shares, Thereaftes, 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 valug (NAV). I these shares trade at
a price above their NAV, they are said to he 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 sharehalder. it includes aperating expenses and management fees, hut does
not take into account any brokerage costs. Closed-end funds may alsa have 12b-
1 fees. Income distributions and capital gains of tha closed-end fund are subject
to income tax, if held in a taxable account.

An ETF is an investment company that typically has an investmant objective of
striving to achieve a similar retum as a particular market index, The ETF will
invest in either alf 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 tsus have a market price that may be higher or lawer than
its net asset value, if these shares trade at a price abave their NAV, they are
said to ba trading at a premium. Conversely, if they are trading at a price below
their NAV, they are said to he trading at a discount. ETFs are not actively
managed, 56 their value may be affected by a gensral decline in the U.S. market

segments relating to thefr underlying indexes. Similarly, an imperfect match
bstween an ETF’s holdings and those of its underlying index may causa its
performance to vary from that of ils underlying index, the expense ratie of an
ETF is an annuai fee charged to a shargholder. Itincludes operating expenses
and management fees, but does not take into account any brokerage costs. ETFs
do nat have 12b-1 feas or sales loads. Capital gains fram funds held in a taxable
account are subject to income tax. in many, but nat all cases, ETFs are generally
considered to be mare tax-efficient when compared to similarly invested mutual
funds.

Halding company depasitory receipts {HOLDRs) are similar to ETFs, but they
focus on narrow industry groups. HOLDRs initially own 20 stacks, which are
unmanaged, and can becomea more concentrated due ta mergers, or the
disparate performance of their haldings. HOLDRs can only be bought in 100-
share increments. Investars may exchange shates of a HOLDR for its underlying
stocks at any tima.

A money-market fund is an investmeni company that invests in commercial
paper, banker's acceptances, repurchase agreements, government securities,
certificates of depasit and ather highly liguid securities, and pays money market
rates of interest. Maney markats are not FDIC-insured, may lose monay, and are
not guaranteed hy a bank or other financial institution.

An open-and fund is an investment company that issues shares o a continuous
basis. Shares can be purchased from the apen-end mutual fund itself, or
through an intermediary, but cannat be traded on a secendary market, such as
the New York Stock Exchange. lnvestors 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 valua minus any
deferred sales loads or redemption fees. The expense ratio for an open-end
mutual fund is an annwal fee charged to a shareholder. it includes operating
expenses and managemant fees, hut does not take irto account any brokerage
costs. Open-gnd 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
agreament between a spansor and trustse. UITs typically purchase a fixed
porifolio 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
managad, while a UIT is not. O a periodic basis, UITs usually distribute to the
unit holder their pro rata shara of the trust's net investment incame and net
realized capital gains, if any. If the trust is ane that invests only in iax-free
securities, then the income from the trust is also tax-free. UlTs generatly make
ane public offering of a fixed number of units. Howaver, in some cases, the
sponsor will maintain a secondary market that allows existing unit halders to
sell their units and for new investors to buy units. A one-time initial sales
charga is dedusted from an investment made inta the trust, UIT investors may

- also pay creation and development fees, organization costs, and/or trustee and

aperaticn axpenses. UiT units may be redeemed by the sponser at thair net

" asset value minus a deferred sales charge, and sold to other invastors, UlTs

have set termination dates, at which point the underlying securities are sold and
the sales proceads are paid to the investor. Typically, a UIT investment is rollad
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 invastment from one trust to the next.

Performance

The performance data given represents past performance and shouid not be
considered indicative of future results. Principal value and investment retum will
fluctuate, so that an invastor's shares, when sald, may be warth more or fess
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than the original investment. Fund portfalie statistics change over time. Funds .
are not FDIC-insured, may losa vatue, and are not guaranteed by a bank or other
financial institution.

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

Morningstar calculates after-tax retums using the highest applicable federal
marginal incame tax rate plus tha investment income ax and Medicare
surcharge. As of 2018, this rate is 37% plus 3.8% investment incoma plus 0.9%
Medicare surcharge, or 41.7%. This rate changes periodically in accardance
with changes in federal faw.

12 Month Yield

12 Month Yield is derived by summing the traifing 12-months’ income
distributions and dividing the sum by the fast month’s ending NAV, plus any
capital gains distributed over the same period. Income refers only te interast
paymants from fixed-income securities and dividend payaoffs fram comman
stocks.

12h1 Expense % .

A 12b-1 fee is a fee used ta pay for a mutual fund’s distribution costs. [tis often
used as a commissian to brokers far seliing the fund. The amaunt of the fes is
taken from a fund's retumns.

30-Day SEC Yield

The 30-day SEC Yield is a calculation haséd on a 30-day petiod ending on the
last day of the praviaus month. It is computed by dividing the nat investment
income per share eamed during the period by the maximum offering price per
share on the fast day of the period. The figure fisted lags by ane month. When
a dash appears, the yield available is more than 30 days oid. This information is
taken from fund survays.

Alpha

Alpha is a measure of he 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 ar subtracted by a
portfélio manager.

Asset Allocation

Asset Allocation reflects asset class weightings of the portfolia. The "Cther”
category includes security types that are not neatly classified in the other asset
classes, such as convertible bonds and preferred stocks, or cannat be classified
by Morningstar as a result of missing data. Morningstar may display asset
allocation data in several ways, inctuding tables or pie charts. In addition,
Morningstar may compare the asset class breakdawn of the fund against its
three-year average, categary average, and/or index proxy.

Asset allocations shown in tables may include a breakdawn amang the long,
short, and net {lang positions net af short) positions, These statistics summarize
what the fund's managers are huying and how they are positioning the fund's
portfolio. When short positians are captured in these portfolio statistics,
investors gat a more robust dascription of the fund’s exposure and risk. Long
positions involve buying the security outright and selling it later, with the hape
the security’s price rises aver time. Short positions are taken with the hope of
henefitting from anticipated price declines. The investor borrows the security
from another investor, sells it and receives cash, and then is obligated to buy it
hack at some point in the future. ¥ the price falls after the short sale, the
investor will hava sold high and can buy low to close the short pasition and lock
in a profit. However, if the price of the security increases after the short sale,
the investar will experience a loss buying it at a higher price than the sale price,

Most fund portfalics hold fairly conventional securities, such as lang positions in
equities and bonds. Morningstar may generate a colared pie chart for these
portfolics. Other portfalios use other investment strategies or securities, such as
short positions or derivatives, in an attempt to reduce iransaction costs,
enhance returns, or reduce risk. Some of these securities and strategies behave
like conventional securitias, while other have unique return and risk
characteristics. Portfolios that incorporate invastment strategies resulting in
shart positions or partfalio with relatively exotic derivative pasitions often report
data to Momingstar that does nat meet the parameters of the calculation
underlying a pie chart's generation. Because of the nature of how these
securities are reported to Marningstar, we may not always get complate
portfolio information to report asset allacation. Morningstar, at its discretion,
may determine if unidentified characteristics of fund holdings are material.
Asset allacaticn and other breakdowns may be rescaled accordingly so that
percentages totaf to 106 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
prasentation.)

Nate that all other portfalio statistics presenied in this report are based an the
lang {or long rescaled) holdings of the fund only.

Average Effective Duration

Duration is a time measure of a band's interest-rate sensitivity. Average
affective duration is a weighted average of the duration of ths fixed-income
securities within a partfolia.

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

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

Average Weighted Price

Mwarage Weighted Price is the asset-weighted price of bonds held in a partfolic,
exprassed as a parcentage of par (face) value. This number reveals if the
partfolio favors honds sefling at prices above or below par value {premium or
disceunt securities respectively.)

Best Fit Index

Alpha, beta, and R-squared statistics are presented for a broad market index
and a “"best fit” index. The Baest Fit Index identified in this report was
determinad by Mamingstar by calculating R-squarad for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squarad is identified as the hast fit index. The best fit index may not
be the fund’s henchmark, nor daes 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 partfolia’s sensitivity io 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 Brealkdown

Credit Quality hreakdowns are shown for corporate-hond hofdings in the fund's
portfalio and depict the quality of bands in the underlying partfolio. 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).
Ronds nat rated by an NRSRO are inciuded in the Othar/Nat-Classified category.
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Expense Ratio %
The expense ratio is the annual fee that all funds charge their shareholders. It

expresses the percentage of assels deducted each fiscal year for fund expenses,

including 12b-1 fees, management fees, administrative fees, operating costs,
and alk 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
includad in the expense ratio. The expense ratia, which is deducted from the
fund's average net assels, is accruad an a daily basis. The gross expensa ratio,
in contrast to the net expense ratio, does not reflect any fee waivers in effect
during the time periad.

Gaometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the sizeof the
companies in which a partfolio invests.

Growth of 10,080

Far funds, this graph compares the growth of an investment of 10,600 {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 tatal returns are not adjusted to
reflect sales charges or the effects of taxation hut are adjusted to reflect actual
ongoing fund expenses, and they assume reinvestment of dividends and capitai
gains. If adjusted, affects of salas charges and taxation would reducs 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 spacified
securities and cannot he investad in directly. The index does not reflect any
initial or ongoing expenses. A fund's portfalic may differ significantly frem the
securities in the index. The index is chosen by Morningstar.

Management Fees %

The management fae includes the management and administrative fees listed in
the Management Fees section af a fund’s prospectus. Typically, these fees
represant 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 chargs if
redeemed in a spacific time period after the fund's purchase {for example, 30,
180, or 365 days).

Mean :
Mean is the annualized geometric retusn for the period shown.

Merningstar Analyst Rating™

Effective October 31, 2019, Morningstar updated its Moraingstar Analyst
Rating™ methadology. For any Morningstar Analyst Rating published on ar prier
to Getober 31, 2019, the following disclosure applies:

The Morningstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation perfermed 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 governad by the U.S. Securities and Fxchange Commission.
The Manager Research Greup evaluates funds based on five key pillars, which
are pracess, performance, people, parent, and price. The Manager Research
Group uses this five pillar evaluation to determine how they believe funds are
likely to perferm relative to a benchmark, or in the case of exchange-traded
funds and index mutual funds, a relavant pesr group, over the long term an a
risk-adjusted basis. They consider quantitative and quatitative factars in their
research, and tha weight of each pillar may vary. The Analyst Rating scale is -
Gold, Silver, Bronze, Neutraf, and Negative, A Morningstar Analyst Rating of

Gold, Silver, or Branze reflects the Manager Research Group's conwiction in a
fund's prospects for outperformance. Analyst Ratings ultimately reflect the
Manager Research Group's overall assessment, are ovarseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at east
avery 14 months. For more detaited information about Mamingstar's Analyst
Rating, including its methodology, please go to '
global. morningstar.com/managerdisciosures/.

The Momingstar Analyst Rating {i) should not be used as the sole basis in
evaluating a fund, {ii} involves urknown risks and uncertainties which may cause
the Manager Research Group's expectations not to occur or to differ
significantly fram what they expected, and (it} sheuld not be considered an offer
or solicitation to buy or sell the fund.

For any Morningstar Analyst Rating published after October 31, 2018, the
following disclosure applies:

The Marmingstar Analyst Rating™ is not a credit or risk rating. It is a subjective
evaluation perfarmed 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 tha U.S, Secwrities and Exchange Commission,
The Manager Research Group evaluates funds based an fiva key pitlars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five-pillar evaluation to determine how they believe funds arg
likely to perfarm relative to a henchmark over the long term on a risk adjusted
hasis. 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 passiva 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 astimate derived from the analysis of the ather pillars. The
impact of the weighted pillar scares for people, process and parent on the final
Analyst Rating is further madified by a measure of the dispersian of historical
alphas among retavant peers. For certain peer groups where standard
benchmarking is niot applicable, primarily peer groups of funds using altemative
investment strategias, 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
ahle to deliver positive alpha net of fees relative to the standard benchimark
index assigned ta the Morningstar category. The level of the rating refates to
the Jevel 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 Rasaarch Group's expectation that a fund wili be
able to deliver a higher alpha net of fees than the lesser of the relevant
Marningstar categary median or 0. The lavel of the rating relates to the level of
expected nat alpha relative to Morningstar category peers for passive funds. For
certain peer groups whare standard benchmarking is not applicable, primarily
peer groups of funds using alternative investment strategies, a Marningstar
#Analyst Rating of Gold, Silver, or Bronze reflects the Manager Research Group's
expectation that a fund will deliver a weighted pillar scare abave a
predetermined threshald 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
gvery 14 months.

For mare detailed information about Mormingstar's Analyst Rating, including its
methodology, please go to hitps://shareholders.momingstar.cam/investor-
relatiuns/governant;e/Compliance--DiscIosure/defauit.aspx

©2021 Mawingstar. Al flights Fleserved, Unlass otharwise provided in a separate agreement, you may use this repart only in the cauntry in which its criginal distributor is based, The infamalion, data, analyses and
lidential and i i ian of Moringstar, (2] mﬁymcluda ar ba darived from, account jnformation provided by your financiat professional witich cannol ba verified by
arningslar, {5} ara providad sclaly for informational pupases and thesalare are not an offer ta buy ar sell a security,

apinions contained hergin {1 includa tha ¢ peopristary info
Momingstar, {3} may nat be copied or redisiributed, {4 da not constitute investment advice offered by

MORNINGSTAR®

and (6) ara nol warranted to be correcl, camplata or accurate. Excapt as othenwisa required by faw, Moriagster shall not be respansibla for any trading decisions, damzgas or other losses rasulting Tram, or refated to, this

information, data, analyses or opinians ot Ueir usa. Gpinions expressed ara as of the date wrillen and ia subject to change wilhout

rolice. Iwestment resqarsh s produced and issued by subsidiaries of Momingster, bnc,

! sales filaiature. H applicable it musl be preceded

incluging, but not limited to, Morningstar Fesearch Services LLC, registered with and geverned by the .8
of & ied by & prosp or equivalent, and disclosure

. Sainiias ard Pbante Comi
Please sea important disclosures st hi <t this rapar. = °

igp: This repart is supp



Release date 03-31-2021

Page 32 of 36

The Maorningstar 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 accur 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 Peaple
pillar, and (iv) Quantitative Pracess 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. Momingstar, Inc. calculates Quantitative Fund Ratings for funds
when an analyst rating does not exist as part of its qualitative coverage.

o Morningstar Quantitative Rating: Intended to be comparable to
Morningstar’s Analyst Ratings for apen-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 Momingstar
Quantitative Rating using a statistical model derived from the Marningstar
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 Marningstar Analyst Rating Marningstar'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. Marningstar 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).

¢ Quantitative People 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 Peaple 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), Low (1).

e Quantitative Process Pillar: Intended to be comparable to
Marningstar's Process pillar scares, which provides Morningstar's analyst
opinion on the fund’s sirategy and whether the management has a competitive
advantage enabling it to execute the pracess and consistently over time.
Mamingstar 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 he 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 sacial conditions. A change in the fundamental factors underlying the
quantitative fund ratings can mean that the recommendation is subsequently no
longer accurate.

For mare infarmation about Momingstar's quantitative methodolagy, 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, Marningstar 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 Marningstar
Category. The highest (or most favarable) percentile rank is zera 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, ar "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 Marningstar Risk-Adjusted Return measure
that accounts for variation in a managed product's monthly excess performance,
placing mare emphasis on downward variations and rewarding consistent
performance. The Momingstar Rating does nat include any adjustment for sales
loads. The top 10% of products in each product category receive b 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 Momingstar Rating
for funds, including its methodology, please go to

global. marningstar.com/managerdisclosures/.

Morningstar Return

The Morningstar Return rates a fund's performance relative to other managed
products in its Marningstar 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). Marningstar 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
histary are not rated.
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Morningstar Risk

Morningstar Risk evaluates a fund’s downside volatility refative to that of other
praducts in its Marningstar Category. It is an assessment of the variations in
monthly returns, with an emphasis on downside variations, in comparison with
the products in its Momingstar category. In each Marningstar categary, the 10%
of products with the lowest measured risk are described as Low fisk {Low), the
next 22.5% Below Average {-Avg), the middle 35% Average {Avg), the next
22.5% Above Avarage (+Avg), and the tap 10% High {High). Morningstar Risk is
maasused for up ta three time periods (three, five, and 10 years). These
separate maasures are then weighted and averaged (o praduce an averall
measure for the product. Products with less than three years of parformance
histary 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 capitatization of the long
stocks owned, and the harizontal axis shows the investment style {value, blend,
ar growth.) A darkened square in the style box indicates the weighted average
style of the portfalio. .

Far fixed-incoma funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest-rate sensitivity as
measurad by a bond's affective duration. Marningstar seeks credit rating
information from fund companies cn a periodic hasis (for example, quarterly). in
compiting credit rating information, Mamingstar accepts credit ratings reported
by fund companies that have been issued by all Nationally Hecegnized
Statistical Rating Organizations, For a list of all NRSROs, please visit
hittp://www.sec.gov/divisions/marketreg/ ratingagency.htm. Additionally,
Morningstar accepts faraign 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
arganizations/agencies have rated a security, fund companies are to report the
median rating; and in cases whare there are more than two crganization/agency
ratings and a median rating does not exist, fund companies are to use the lower
af tha two middte ratings.

Plaase 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, Marningstar combines the credit rating information provided
by the fund companies with n average default rate calculation to come Up with
a waighted-average credit quality. The weighied-average credit quality is
currently a latter that raughly corresponds 1o the scale vsed by a leading
NRSRO. Bond funds are assigned a style box placement of “low,” "mediur,” or
“high” hased on their average credit quality. Funds with a "low” credit quatity
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-" ar higher,
When classifying a band portfolio, Momingstar first maps the NRSRG credit
ratings of the underlying haldings to their respective default rates (as
determined by Marningstar's analysis of actual historical default rates).
Marningstar then averages these default rates to determine the average default
rate for the entire bond fund, Finally, Marningstar maps this average default
rate fo its corresponding credit rating along a canvex curve.

For intarest-rate sensitivity, Momingstar 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 Cora Band Index, which is currently three vears. The classification
of Limited will be assigned ta those funds whose average effective dufation is

betweaen 25% to 75% of MCBI's average effective duration; funds whose
average effective duration is between 75% 1o 125% of the MCBI will be
classified as Moderate; and those that are at 125% or greater of the average
effective duration of tha MCBI will be classified as Extensive.

For municipal-bond funds, Momingstar also obtains from fund companies the
average effective duration. In these cases, static breakpoints are used. These
breakpoints are as fellows: (i] Limited: 4.5 years or less; (i) Moderate: mare than
4.5 years but less than 7 years; and {iii} Extensive: mae than 7 years. In
addition, for non-U.S, taxable and non-U.S. damiciled fixed-income funds, static
duration breakpaints 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 8 years; {iii} Fxtensive:
fnore than 6 years.

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

P/B Ratio TTM

The Price/Boak Ratio {or P/8 Ratio) for a fund is the weighted average of the F/B
Ratio of the stocks in its portfolio, Book value is the total assets of a company,
fess Lotal liabilities. The P/B ratio of a company is ealculated by dividing the
matket price af its autstanding 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 haw much an
investar is paying for a company's assets based on historical vatuations.

P/C Ratio TTM

The Price/Cash Flow Ratia {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 stack represents
the amount an investor is willing to pay for a doltar generated from a company’s
operations. [t shows the ability of a company to generate cash and acts as a
gauge of liquidity and solvency.

P/E Ratio TTM

Tha Price/Earnings Ratio {or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfelio. The P/E Ratio of a stock is the stack’s
current price divided Dy the campany'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 bslieves in the company’s abilities ta increase
their earnings. A low P/E Ratio indicates the market has less canfidence that
the company's earnings wilt increase, however valua investors may believe such
stocks have an overlooked or undervalued potential for appreciation.

Perceantile Rank in Category

Parcentile Rank is a standardized way of ranking items within a pesr group, in
this case, funds within the same Maormingstar Categary. The ohservatian with
the largest numerical value is ranked zera the observation with the smallast
numerical value is ranked 100, The remaining observations are placed equal
distance from one another an the rating scale. Note that lower percentile ranks
are generally mare faverable for returns fhigh returns), while higher percentile
ranks are generally more favorable for risk measures {low risk).

Performance Quartile
Perfarmance Quartéle 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 whila a negative value means
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that the fund has reported fosses on its book,

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

R-Squared

R-squared is the percentage of a security or portfalio’s returmn movements that
are explained by movements in its benchmark index, shawing the degree of
correlation batween the security or portfalia and the benchmark. This figure is
helpful in assessing how fkely 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 fower the R-squared value, the lawer the
correlatian.

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 Momingstar's broadest classification af equity sectors
by assigning the 11 aquity sectors into three classifications. The Cyclical Super
Sectar includes industries significantly impactaed by ecanomic shifts, and the
stacks included in these sectors genarally have betas greater than 1. The
Defensive Super Sector generally includes industrias that are refatively immune
ta econamic cycies, 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 econamy, but not severely so. Stocks in the Sensitive Supar 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 praviously reported portfalio of the fund.

Sharpe Ratio

Sharpe Ratia uses standard deviation and excess return {a measure of a security
or partfolio’s return in axcess of the U.S. Treasury three-month Traasury Bill) to
daterming the reward per unit of risk,

Standard Deviation

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

Standardized Returns

Standardized Return appiies the methadology described in the Standardized
Returns page of this report. Standardized Return is calculated thraugh the most
recent calendar-quarter end for ong-year, five-year, 10-year, and/or since-
inception periods, and it demanstrates the impact of sales charges {if
applicable} and ongoing fund expenses. Standardized Return reflects the return
an invastar 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 appticable) 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 retum an investar would
have experienced if the fund was held throughout the pariod. If adjusted for
sales charges and the effects of taxation, the performance quoted would he
significantly reduced.

Total Return +/- indicates how a fund has performed sefative to its peers (as
measure by its Standard Index and/or Marningstar Category indax) over the time
periods shown.

Trailing Retarns

Standardized Return applies the methodalogy described in the Standardized
Returns page of this report, Standardized Return is calcutated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demanstrates the impact of sales charges {if
applicable) and engoing fund expenses. Standardized Return reflacts 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 ealculated applying the same methedology as
Standardized Return, except that it represents return through month-end. As
with Standardized Return, it reflects the impact of sales charges and ongaing
fund expensas, but not taxation. If adjusted for the effects of taxation, the
performance quoled would be significantly different.

Trailing Return +/- indicatas how a fund has performed relative ta its peers (as

measure by its Standard Index and/or Morningstar Category [ndex} over the time
pariods shown.

Investment Risks

Intarnational/Emerging Market Equities: lnvesting in intemational 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 accentuata these risks.

Sector Strategies: Partfolios that invest exclusively in ane sector or industry
invotve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Divarsified Strategies: Portfalios that invest a significant parcentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Stall Cap Fquities: Portfolios that invest in stacks of small companies invalve
additionat risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger biue-chip companies. Historicatly, smalter-
company stocks have experienced a greater degree of market volatility than the
averall market average.

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additionat risks. The securities of these companies
may be maore volatila and lass tiquid than the securities of larger companies.

High-Yiald Bands: Portfolios that invest in lower-rated debt securities

{cammenly referred to as junk bonds) invalve additionad risks because of the
lower cradit quality of the securities in the portfolio. The investor should be
aware of the possible higher level of valatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor shauld note that the income from tax-
free municipat bond funds may he 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 fise, the value of honds already held in a portfolic declines.
Portfolios that hold bonds ara subject to dectines and increases in value due to
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general changes in interest rates.

HOLDHs: The investor sheuld note that these are narrow industry-focused
products that, if the industry is hit by hard times, wilk lack diversification and
passible loss of investmant would be likely. These securities can trade ata
discount ta market price, ownership is of a fractienal share interest, tha
underlying investments may nat be representative of the particular industry, the
HOLDR might be dalisted from the AMEX if the number of underlying companies
drops betow ning, and the investor may experience trading halts.

Hedge Funds: The invastor should note that hedge fund investing involves
specialized risks that are depandent 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, aptions and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatitity and praduce positive absciute
return under a variaty of market conditions, hedge funds may involve a high
degree of risk and are suitable enly for investars of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Dabt; Bank leans and senior foans are impacied by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefors, the risk of default is high.
These securities are also relativaly illiquid. Managed praducts that invest in
bank loans/seniar dabt are oftan highly leveraged, producing a high risk of
return volatility.

Exchange Traded Notes (ETNs): ETNs are unsecured debt chligations. Any
repayment of notes is subject to the issuer's ahility to repay its obligations.
ETNs do not typically pay interest.

Leveraged ETFs: Leveraged invesiments are designed to meet multiplos 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 lavaraga/gearing ratio is the amount of excess return that a
leveraged invastment is designed to achisve in comparisen 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.

Shart Positions: When a shart pasition moves in an unfavorable way, the losses
are thearetically unlimited. The broker may demand mare collateral and a
manager might have to close out a shart position at an inopportune time to dimit
further losses.

Long-Short: Due to the strategies used by long-short funds, which may include
but are not limited ta leverage, short selling, short-term trading, and investing in
darivatives, these funds may have greater eisk, volatility, and expenses than
those focusing an traditional investment strategies.

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

Market Price Risk: The market price of ETFs, HOLDAS, and closed-end funds
traded on the secondary market is subject to the forees 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 NAY, which wilt affect an investar's value.

Market Risk: The markeat prices of FTFs and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefare, investars should be aware of the prospect of market fluctuations and

tha impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutuat funds and
are dasigned for investars wha are planaing to retire during the target date year.
The fend's target date is the approximate date when investors expect to begin
withdrawing their money. A target-date fund's invastment objective/strategy
typically hacomas more conservative aver time, primarily by reducing its
allecation 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
quaranteed at any tims, incleding at the fund's target date.

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

Benchmark Disclosure

BBgBarc Govt/Corp 1 Yr Duration TR USD
Description unavailable.

BBgRarc US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Indax, the Mortgage-
Backed Securities Index, and the Asset-Backed Seeurities Index. The returns we
publish for the index are tatal returns, which includes the daily reinvestmant of
dividends, The constituents displayed for this index are from the fallowing
proxy: iShares Core US Aggregate Bond ETF,

BBgBarc US Carp Bend TR USD
Description unavailable.

BBgBarc US Credit TR USD

Tracks the returns of all publicly issued, fixed-rate, nonconvertible, dotlar-
denominated, SEC-registered, investmant-grade corporate debt. The
constituents displayed for this index are from the foliowing proxy: iSharas Broad
USD Invm Grd Carp Bd ETF. ‘

BBgBarc US Universal TR USD

BarCap 1.8, Universal Bond Index; The U.S. Universal Index mirrors the
increasingly popular "Cara Plus” cheice set used by many U.S.-dollar investors.
It is the union of the U.3. Agaregate Index, the 1.5, High Yield Corporate Index,
the 144A Index, the Euradollar Index, the Emerging Markets Index, the nan-
ERISA portion of the CMBS Index, and the CMBS High Yield Index. Musicipal
debt, private placements, and non-dolfar- denominated issues are excluded from
the Universat Index. The constituents displayed for this index are frem the
following proxy: iShares Core Total USD Bond Market ETF.

ICE BofA Fxd Rate Pref TR USD
Description unavaifable, The constituents displayed for this index are from the
following praxy: Invesco Preferred ETF.

ICE BofA USD 3M Dep OR £M TR USD

The BofA Marrill Lynch USD LIBOR 3 Month Constant Maturity Index rapresents
tha London intrabank offered rate {LIBOR) with a constant 3-manth average
maturity. LIBOR is a composite of the rates of interest at which banks borrow
from one anathar in the London market.

Morningstar US Mid Cap TR USD
The Momingstar Mid Cap Index tracks the performance of U.S. mid-cap stocks.

@021 Marningstar. All Rigts Reserved. Unless athenvise provided in a separala agreement, you may use This report only in the coustry in which its original distributar is based. Tha informatian, data, analyses and
apinions contained herein (1) include the confidential and proprisary Infarmation of Maraingstar, (2) may include, o be derived from, acceunt information provided by your financial profassional which cannol be verified by
i istrittuted ituta invastment advice offered by Momingstar, {5] ara provided salely for informalional purpeses and therefore ara not an offer to buy of sell a security,
sihle for any hading decistans, damages or olher losses resulting %am, o related to, thls
I

Morningstar, {3) may not ba capiad or 4] danot
and |4} ara nol warranted to be correct, complata of accurate, Except as otherwise required by law, Maringstar shall nat be res
infgrmation, data, anatyses or opinions or thair use. Oyinions axpressed are es of th dals written and are subj il
including, but not limited 1o, Mamingstar Research Services LLG, registzred with and gaverned by the U.S. Sor
o ac ied by 3 prosp or equivalent, and disclosura . Flaase see important disclosures st
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These stocks fall between the 70th and 30th percentile in market capitalization
af the investabie universe. In aggregate, the Mid-Cap Index represents 20
percant of the investable universe.

Morningstar US Small Cap TR USD

The Morningstar Small Gap Index tracks the performance of U.S. small-cap
stocks. Thesa stacks fall between the 80th and 97th percentile in market
capitalization of the investable universe. In aggregate, the Small Cap Index
reprasents 7 percent of the investable universe.

MSC! AC Far East Ex Japan NR USD

Market capitalization-weighted price return index of tradable issues from nine
emerging and developed East Asian countries; China, Hong Kong, lndonesta,
Korea, Malaysia, the Philippines, Singapore, Taiwan and Thaifand. The prices
used to compute the return for this index are quoted in U.S. doilars. The
constituents displayad for this index are from the foliowing proxy; iShares MSCi
AC Far East exJpn £TF. ' :

MSCI ACWI Ex USA Growth NR USD
Description unavailable.

MSGI ACWI Ex USA NR USD

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

MSCI EAFE Growth NR USD

The MSC! EAFE Growth Index is a market capitalization-weighted index that
maasures the perfarmance of the leading growth stocks in 21 developed
countries outside of North America. (The 21 countries include Austria, Belgium,
Denmark, Finland, France, Germany, Greece, lretand, aly, the Netherlands,
Norway, Pertugal, Spain, Sweden, Switzertand, United Kingdom, Australia, New
Zealand, Hong Kong, Japan and Singapore.) The constituents displayed for this
index are from the following proxy: iShares MSCI EAFE Growth ETE.

MSGI EAFE NR USD
This Exrope, Austratasia, and Far East index is a market-capitalization-weighted
index of 21 nan-4.S., industrialized country indexes,

This disclosure applies ta all MSCl indices: Certain information included herein
is derived by Morningstar in part from MSCI's ladex Constituents {the “Indax
Data™). However, MSCH has niot reviewaed any information contained herein and
Goes not endorse or express any opinion such information or analysis. MSC
does not make any express or implied warranties, representations or guarantees
concarning the Index Data or any infarmation or data derived therefrom, and in
no event witl MSCI have any liability for any direct, indirect, special, punitive,
cansequential or any ather damages {including lost profits) relating to any use of
this information.

MSG] EM NR USD
Description unavailable. The constituents displayed for this index are from the
following praxy: Amundi IS MSCI Emerging Markets.

Russell 1080 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
ara from the following proxy: iShares Russell 1000 Growth ETF.

Russell 1000 TR USD

Consists of the 100G largest companies within the Russell 3000 index, which
raprasents approximately 98% of the investable US equity market. Also known
as the Market-Oriented Index, because it represents the group of stocks from
which most active maney managars chaose. The constituenis displayed for this
index ara from the foltowing proxy: iShares Russell 1000 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 constituants displayed for this index
are from the following proxy: iShares Russell 1000 Value ETF,

Russaell 2600 TR USD

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

Russell Mid Cap Growth TR USD

Tracks the companies within the Russell Midcap Index with higher price-te-book
ratios and higher forecasted growth values. The constituents displayed for this
index are from the following proxy: iShares Russell Mid-Cap Growth ETF,

Russell Mid Cap TR USD

Measures the performance of the 800 smallest companies in the Russell 1000
index, which reprasent appraximately 25% of the total market capitalization of
the Russetl 1000 Index. The canstituents displayed for this index are from the
following proxy: iShares Russell Mid-Cap ETF.

S&P 580 TR USD )

A market capitatization-weighted index composed of the 500 most widely held
stocks whase assets and/or revenues are based in the US; it's oftenused as a
praxy for the U.S. stock market. TR (Total Return) indexes include daily
reinvestment of dividends. The constituants displayed for this index are from the
following proxy: SPOR® S&P 500 ETE Trust.

S&P/LSTA Leveraged Loan TR
Dascription unavailable.

USTREAS T-Bil Auction Ave 3 Mon

Three-month T-hills are government-backed, short-term investments considered
to be risk-free and as good as cash because the maturity is enly three months.
Mormingstar collects yields on the T-hill on a waekly basis from the Wall Street
Journal.

©7021 Morningstar. All Rights Reserved. Unless atherwise provided in a separats agreement, you may use this repart oaly in the country in which 115 original dislributar is based. The information, data, anatyses and
idential and prapristary ink ion of Moraingstar, {2} may include, ar ba darived fiam, account information provided by your financial professianal which cannot ke verified by
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PENSION FUND INVESTMENT POLICY STATEMENT
Town of East Windsor Pension & Retirement Board
April 20, 2021

L INTRODUCTION & PURFOSE

The Town of East Windsor sponsors the Town of East Windsor Pension Plan {"Plan"} for the
benefit of its employees. The Plan is a defined benefit pension plan intended fo provide eligible
employees with retirement benefits funded through Town and employes contributions and
investment carnings and capital appreciation. The Plan is a qualified employes benefit plan
intended to comply with all applicable federal laws and regulations, including the Internal
Revenue Code of 1986, as amended

This Investment Policy Statement (“Statement”) sets forth the policies adopted by the Pension
and Retirement Board (“Board”) for the investment of the assels of the Flan. To assist the
Board in this function, this Statement further outlines the goals, investment objectives, and
guidelines for managing the Plan assels. .

The purpose of this Investment Policy is to:

1. Maintain a process for prudently sefecting and monitoring investment fund options and
investment managers and evaluating their performance,

2. Assure that the Plan’s assets are invested in a manner consistent with the Jong-term
objective of the Plan and applicable federal or state statutes.

This Trvestment Policy shall be used as the basis for future investment performance
measurement and evaluations and when advisable in the best interest of plan participants to
make changes to investments. Tt shall be reviewed at least annually by the Board and updated
as the Plans’ goals and objectives change,

The Statemnent is intended to provide the Board and the parties responsible for the investment
management of the Plan assets ("Portfolio Managers") with a foundation from which to
understand the Plar's investment management policy guidelines and to enable the Board to
effectively evaluate the performance of the Portfolio Manager,

1. RESPONSIBILITIES

The following parties associated with the Plans shall, to the extent they act as fiduciaries to the
Plans, discharge their respective responsibilities in accordance with all applicable fiduciary
standards as follows: (1) in the sole interest of the Plan participants and beneficiaries; (2) with
the care, skill, prudence and diligence under the circumstances then prevailing that a prudent
person acting in like capacity and farniliar with such matters would use in the conduct of an
enterprise of & like character and of like aims.

A. The Pension and Retirement Board. The members of the Board are plan fiduciaries with
respect to the oversight of the Portfolio Manager. In that capacity the Board shall:

( () LQ 6)
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Rstablish and maintain an investment policy statement (the “Investment Policy
Statement”) to include, but not limited o establishing reasonable and consistent
investment objectives, asset allocation guidelines, investment guidefincs and
performance expectations, define the tisk tolerance, and define the time horizon. )

» Review the Statement periodically and make any necessary revisions;
« Select and monitor the Portfolio Managers;

+ Commumicate/provide the Statement and supplement investment guidelines to the
Portfolio Managers; :

s Regularly evaluate the results of the Portfolio Managers against the established
performance expectations and to assure adherence to policy guidelines, and this
Statement.

The Board shall not reserve any control over investment decisions, with the exception of
specific limitations that may be described in this Statement or supplemental guidelines. The
Portfolio Managers shall be held accountable and responsible to achieve the objectives stated

herein.

The Board shall review the Plan’s Cash requirements no less frequently than annually, and any
change will be communicated within a reasonable time to the Portfolio Managers.

B. Portfolio Manager. The Portfolio Manager is a fidueiary to the Plan with respect to
investment of the Plan assets. In such capacity, the Portfolic Manager has responsibility and
sole discrotion to direct the investment of the Plan assets. The Portfolio Manager may select
one or more investment managers to invest all or a portion of the Plan assets. ffsert™

Td) 2 Hes SO0

"The Portfolio Manager will be responsible for reviewing the periodic reports distributed by the
investment fund managers (in the case of muinal funds and ETFs) and investment managers, as
well as information from such other publicly available sources selected by the Porifolio

"
Manager from time to time, with respect to the investments, and will undertake such other : WD ]

research and analysis as appropriate and necessary, in order to consider and evaluate relevant
factors. The Portfolio Manager will prepare and deliver-terthe-Board,-on-atlea i { d/b
basis, written reports sammarizing its review, research and analysis described above, If the P](/Dw
Portfolio Manager becomes aware of an issue that requires the Board's immediate attention, it

will notify the Chair of the Board as soon as possible. In general, it is expected that, in addition

to its semi-annual reports and other interim communications, the Portfolio Manager will attend
Board meetings and provide advice related to this Statement.

The Portfolio Manager shall advise the Board of any restrictions within this Investment Policy
Statement and any guidelines for an investment manager, which may prevent an investment
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manager from obtaining its objectives, and goals. Any violation of the investment guidelines or
other sections of this nvestment Policy Statement discovered by the Portfolio Manager in the
preparation of its regular performance review shall be reported immediately to the Board. ]

. INVESTMENT MANAGEMENT POLICY

Investment Qbjective

The investment objective of the portfolio is to achieve long-term growth through capital
appreciation with current income s a secondary consideration. i

Investment Horizon
The investment time horizon of the portfolio is long-term.

Asset Allocation Guidelines

~ The portfolio shall be diversified by asset class (equities, fixed income, and cash equivalents.)

The allocation between equities and fixed income instruments will be the most important factor
in determining investment perfonnance over time, The purpose of investing in fixed income is
primarily to produce current income and to reduce overall volatility of the portfolio. The
purpose of investing in equities is to provide future growth in both principal and income while
also preserving the purchasing power of the assefs.

To maximize the abiity of achxevnig the overall goals of the porifolio and provide the required
level of income each year, the allocation between equ1t1es and fixed i income shail adhere to tbe
following ranges based on market value:

Asset Class ) Minimum Target Maximum

Total Equity 50% 60% 70%
US Large Cap 5% . 40% - 60%
1JS Mid Cap 0% 5% T 10%
US-Smakll Cap . 0% 5% 10%
International-Devetoped . 5% . 10% 15%
International — Bmerging 0% 0% 5%

Total Fixed Income 30% 40% 50%
US Investment Grade 25% 35% 45%
International Investment Grade 0% 0% 10% -
High Yield 5% 5% - 10%
Emerging Market Debt S 0% 0% C 5%

Total Cash Equivalents 0% 0% 10%
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Total Alternatives 0% 0% 10%

Rea] Estate Investment Trust 0% 0% . 10%
Mutual Fund Alternatives - 0% 0% 5%

The Board shafl monitor the above ranges and targets penodmally and commumcate any
changes to the Portfoho Managers,

Investment Guidelines

The Portfolio Managers are permitted to invest in the following assets:

Eaquity Investments

Common Stocks
Preferred Stocks
Eqmty Mutual Fands/Exchange Traded Funds
Large Cap Funds
» Mid Cap Funds
= Small Cap Funds
= International Funds
= Bmerging Market Funds

The Portfolio Managers’ investment in International, small-cap, and mid-cap equities, directly
or through mutual funds and exchange iraded ﬁ.mds, are subject to the following guidelines:

equity allocation in the portfoho

The combined exposure o small- and xmd-cap equities should not
be mMOEe than%lﬁ]" % of the equity allocation in thc portfolio, .

It is the responsibility of the Portfolio Mauager to ensure that the portfolio is
consistent with the investment policy. It is the Portfolio Manager's responsibilify
to monitor ezch mutual fund for conformance with its prospectus and/or charter.

All investments st have a readily ascertainable market value and must be readily marketable.

Fixed Income Investments

US Government and Agency Securities

Corporate Notes and Bonds

Mortgage-backed Bonds

Collateralized Mortgage Obligations

Fixed Iucome Mutual Funds/Bxchange Traded Funds

The purpose of investing in bonds isto obtam a fixed and reasonabiy
high level of current income and to reduce market volatility.
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Bond investments shouald not be exposed to significant levels of interest rate risk or credit risk.

Individuatly issued bond investments should be Hmited to those backed by the full faith and
credit of the United States Government and other bonds, not guaranteed by the United States
Government, provided they are rated at least a "BBB" or its equivalent by Standard & Poor's or
-Mooidy's. No more than 10% of the fixed income portfolio can be invested in one mdw:duai
corporatlon except for bonds 1ssued by the United States Govemment

Since mutual fund and/or exchange traded funds will most likely be used the average credlt
quality of the fixed income portfoho 1riust be investment grade “BBB” or higher.

All investmenis must have a readily ascertainable market value and must be readily marketable,

Cash Eguivalent

Treasury Rills

'Money Market Deposit Accounts

Money Market Mutual Funds

- Agency Discount Notes

STIF Funds co

-Bankers’ Acceptances/Repurchase Agreements
Cerhﬁcate of Depos1ts

Altematlvc lnvestments

Publicly tradcd Real Estate Investment Trusts (REIT) shares, exchangc traded funds ho]dmg
REIT shares, or muf:uai funds holdmg REIT shares are permitted investment.

- Mutunal fund altematlve investment stratcgles such as absolute return; market neutral, and long- -

short strategies are pemutted

. Spemal S1tuanon and Other Inve'stment Policies

The following securities and transactions are not authorlzed unless receiving pnor approval
from the Board: : .

« Unregistered securities including letter stock; commeodities or other
commodity contracts; and short sales or margin transactions;
- Securities lending; pledging or hypothecating securities;
= The purchase of: Income leasing; non—hquld real estate investments;
- guaranteed investment contracts; msura.nce, annuities; tangible assets;
venture capital; pnvate placements '
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Performance Bxpectations

As a long-term pension plan, the primary time horizons for monitoring
performance results will be over the three, five, and ten-year time periods, .

Industry accepted comparative market and peer group benchmarks, including
the S&P 500 and Barclays Cap Intermediate Government Credit Fixed Income
" Index, and Morgan Stanfey Capital International Europe, Australia, Far East
" Index (MSCIEAFE) will be used to evaiuate the portfolio manager's

performance.

For performance comparison, a blended benchmark consisting of 40% S&P
500 Index, 5% Russell Mid Cap Index, 5% Russell 2000 Index, 35% Barclays
Cap Intermediate Government Credit Fixed Income Index, 5% Barclay's Cap
US High Corporate High Yield Bond Index and 10% Morgan Stanley Captial
International Europe, Australia, Far Bast Index (MSCI EAFE) will be used.

IV. POLICY CHANGES -

The Board reserves the right to amend this Investment Policy Statement at any time as the Board
- deems appropriate and in the interest of the Plan participants, or to comply with chapges in

federal law:
V. WRITTEN RECORD-
The Board shall keep fninutes of all meéti.ugs.

: IN WITNESS HEREOF, the Board has apprbved the Investment Policy 'Statement as of the ‘
" 20 day of Aprl 20, 2021. o . o

David King S
Chairman, Pension and Retirement Board

ACTIVE/66372.38/GIK/8613469v5
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INVESTMENT POLICY STATEMENT
FOR TOWN OF EAST WINDSCR RETIREMENT PLAN PLAN

Part |. THE PLAN Town of East Windsor Retirement Plan

Town of East Windsor (the “Plan Sponsor”) sponsors the Town of East Windsor Retirement Plan (the
"Plan”) for the benefit of its employees. The Plan is intended to provide eligible employees with the long-
term accumulation of retirement savings through contributions to the individual participant accounts within

the Plan.

The Plan is subject to the Internal Revenue Code of 1986, as amended, and/or the Employee Retirement
Income Security Act of 1974 ("ERISA"), as amended.

This IPS does not cover employer stock, itliquid assets held by the Plan, and/or self-directed brokerage
accounts or similar arrangements that enable participants to select investments beyond those designated
by the Plan.

The officers, individuals and/or investment committee named in or established under the Plan documents
as having responsibility for the management of the Plan’s investments are referred to in this IS as the

“Ptan Fiduciary.”
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Part il. THE PURPOSE OF THE INVESTMENT POLICY STATEMENT

The Plan Fiduciary has important responsibilities and is subject to fiduciary standards of conduct under
ERISA. These responsibilities include:

> Acting solely in the interest of plan participants and their beneficiaries and with the exclusive
purpose of providing benefits to them;

» Carrying out their duties prudently;

» Following the plan documents;

» Diversifying plan investments; and

» Paying only reasonable total plan expenses.

This IPS is intended to assist the Plan Fiduciary in making decisions regarding the Plan’s investment
options in a prudent manner. To achieve that objective, the IPS outlines the processes for the selection,
monitoring and evaluation of the investment options in the Plan. This IPS sets out criteria that may be
used by the Plan Fiduciary as guidance in making decisions regarding the investment options available
under the Plan.

Specifically, this IPS describes:

The Plan’s investment objectives;

The roles of those responsible for the Plan’s investments;

The investment selection procedures and criteria for the Pian's investments;

The monitoring process for the Plan’s investments; and

The procedures for handling investment options that fail to satisfy established objectives.

YVYVYVYY

Part lll. INVESTMENT OBJECTIVES
The Plan seeks to make available investment options that:

» Provide reasonable returns compared to appropriate peer groups and indices.

» Provide a broad range of investments so that employees can diversify :nvestments within an
investment category; and

»  Provide a minimum of three different investment options with differing risk and return
characteristics.

Part IV. ROLES AND RESPONSIBILITIES WITH RESPECT TO PLAN INVESTMENTS
The Plan Fiduciary is responsible for:

Establishing and maintaining this IP5;

Reviewing this IPS periodically, and making such changes to this IPS as deemed approprlate
from time to time;

Selecting the investment options,

Voting proxies on investment options selected,

Monitoring the performance of the investment options offered by the Plan and making investment
changes;

Hiring and monitoring an investment advisor;:

Hiring and monitoring an investment consultant, if applicable; and

Overseeing participant investment education and communication.

YVvYVY YVV VY

The Investment Advisor is responsible for providing investment advice on non-discretionary basis to the
Plan Fiduciary regarding the selection and monitoring of the Plan’s investment options. The specific
responsibilities of the Investment Advisor are set out in the investment advisory agreement.
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Part V. SELECTION OF INVESTMENTS

The Plan Fiduciary is responsible for the selection of the investment options to be made available to
participants. This Part discusses the considerations and guidefines for fulfilling that fiduciary duty.

Selection of Investment Categories

The Plan intends to provide an appropriate range of investment categories that will reasonably span the
risk-and-return spectrum,

Selection of Investment Options

After determining the investment categories to be used, the Plan Fiduciary is responsible for selecting
specific investment options for each of those categories.

As the Plan Fiduciary engages in the process of selecting the investment options, they may consider
information from many sources, including information that may be provided by investment advisor, the
Plan's recordkeeper or other retirement plan investment provider.

Attached as Appendix B (entitled “Investment Review Scorecard Process”) is a current description of the
methodology and scoring of investment options that may be used in the process for the selection of
investment options for the Plan. The Plan Fiduciary has reviewed the methodology of the process and
have determined that it is appropriate for the Plan and the participants.

A list of the current investment options and their benchmark indices will be maintained separately and
updated from time fo time,

The Plan Fiduciary shall maintain written records of decisions relating to the choice and ongoing
monitoring of investment options under the Plan. Such records may be in the form of minutes taken of
meetings, that note such things, for example, as time and place, attendees, matters discussed, and
decisions reached. The written records may include documents or materials used by the Plan Fiduciary in
its decision-making process.

Part VI. INVESTMENT MONITORING

The Plan Fiduciary will regularly monitor the Plan's investment options and investment categories for
compliance with the Plan's investment objective and to assess whether a particular investment option
continues to be appropriate for participants.

While frequent change is neither expected nor desirable, the process of monitoring investment
performance relative to speC|f|ed guidelines is an ongoing process. Recognizing that short-term
fluctuations may cause variations in performance, when monitoring investments under the Plan, the Plan
Fiduciary evaluates investment performance from a long-term perspective. -

Monitoring occurs on a regular basis and utilizes the same criteria that were the basis of the investment
selection decision. It is contemplated, but not mandated, that the Plan Fiduciary will conduct a formal
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review at least quarterly. Further, the Plan Fiduciary seeks to consider any unusual, hotable or
extraordinary events on a current basis.

If, upon evaluation, an investment option continues to be acceptable, no further action is required. if after
evaluation of an option, the Plan Fiduciary determines that it should be subject to heightened review, the
Plan Fiduciary will take steps to further review, study and/or remedy the deficiency. If over a reasonable
period the provider is unable to resolve the issue, termination may result (see Part Vil).

Attached as Appendix C (entitled "Investment Selection and Monitoring Process”) is a current description
of the process that may be used by the Investment Advisor for reviewing whether an investment option
has underperformed and an explanation of the process, which the Investment Advisor may follow if
engaged to provide investment monitoring services. The Plan Fiduciary has reviewed that process and
have determined that it is suitable and appropriate for the Plan. Therefore, the Plan Fiduciary has
adopted this process, methodology and scoring system described in Appendices B and C for purposes of
monitoring the investment options.

VIl INVESTMENT OPTION TERMINATION

The Plan Fiduciary may give consideration to terminating an investment option if:
The option significantly underperforms without a justifiable rationale,

The option fails to achieve performance and risk objectives;

The option fails to maintain a consistent investment style; and
The option has been on the “Waich List” for four consecutive quarters.

YV VY

There are no hard and fast rules for investment option termination. The ultimate decision to retain or
terminate an investment option cannot be made by a formula. However, the Plan Fiduciary may consider
the investment option's anticipated ability to perform in the future when determining whether to retain an
investment option.

In addition to those above, other factors may include manager turnover, legal or regulatory proceedings,
or material change to investment processes. Of course, the Plan Fiduciary also may remove any
investment option at any time and for whatever reason they deem appropriate, including a determination
that the investment is no longer suitable for the Participants.

For an investment option to be terminated, one of the following approaches may be taken:

» Remove and replace {(map assets) to an alternative investment option.

» Freeze the investment option, but add a competing investment option for new contributions.

» Remove the investment option and do not provide a replacement investment option.
Replacement of a terminated option would follow the criteria outlined in Part V, Selection of Investments.
The guidelines in this IPS, and in this Part VI, are to assist, but not bind, the Plan Fiduciary. In that
regard, the Plan Fiduciary should exercise discretion and considered judgment in the termination and
replacement process. It is the intention of the Plan Fiduciary to maintain written records of decisions
relating to the decision of retaining or terminating an investment option.

Part VIIl. COORDINATION WITH THE PLAN DOCUMENT

If any term or condition of this IPS conflicts with the Plan, the terms and conditions of the Plan shall
control.
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The Plan Fiduciary has reviewed the IPS and agrees that the IPS accurately reflects the intent of the Plan
Fiduciary with regard to the range of investments, objectives and criteria for selection, and evaluation of
investment options within the Plan.

Date adopted:

Adopted by Plan Fiduciary:

Print Name: Sign Name:
Print Name:; Sign‘ Name:
Print Name: __ ' Sigh Name:




LPL1Zpt 3(21) VZ.0_FINAL 20130312

APPENDIX A
INVESTMENT CATEGORIES

Diversified Emerging Markets

Diversified emerging markets portfolios tend to divide their assets among 20 or more nations, although they
tend to focus on the emerging markets of Asia and Latin America rather than on those of the Middle East,
Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of
stock in emerging markets.

inflation Protected Bonds

Inflation-protected bond portfolios invest primarily in debt securities that adjust their principal values in line
with the rate of inflation. These bonds can be issued by any organization, but the U.S. Treasury is currently
the largest issuer for these types of securities.

intermediate Core Bond

Intermediate-term bond portfolios invest primarily in corporate, mortgage-backed, and other U.S. fixed-
income issues and have durations of 3.5 to six years (or, if duration is unavailable, average effective
maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less
volatile, than portfolios that have longer durations.

Intermediate Core-Plus Bond

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues
including government, corporate, and securitized debt, but generally have greater flexibility than core
offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-
U.S. currency exposures, Their durations (a measure of interest-rate sensitivity) typically range between
75% and 125% of the three-year average of the effective duration of the Morningstar Core Bond Index.

Intermediate/Long High Yield Bond

High-yield bond portfolios concentrate on lower-quality bonds, which are riskier than those issued by high
quality companies. These portfolios generally offer higher yields than other types of portfolios, but they are
also more vulnerable to economic and credit risk. These portfolios primarily invest in U.S. high-income debt
securities where at least 65% or more of bond assets are not rated or are rated by a major agency such as
Standard & Poor's or Moody’s at the level of BB (considered speculative for taxable bonds) and below.

Large Cap Blend (Core)

Large Cap Blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates,
and price. Stocks in the top 70% of the capitalization of the U.S. equity market are defined as Large Cap.
The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These
portfolios tend to invest across the spectrum of U.S. industries, and owing to their broad exposure, the
portfolios' returns are often similar to those of the S&P 500 Index.

Large Cap Growth

Large Cap Growth portfolios invest primarily in large market capitalization U.S. companies whose earnings
are projected to grow faster than other Large Cap companies. Stocks in the top 70% of the capitalization of
the U.S. equity market are defined as Large Cap. Growth is defined based on fast growth (high growth rates
for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend
yields). Most of these portfolios focus on companies in rapidly expanding industries.

Large Cap Value
Large Cap Value portfolios invest primarily in large market capitalization U.S. companies that have relatively

6
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low prices given higher anticipated valuations or are growing more slowly than other Large Cap stocks.
Stocks in the top 70% of the capitalization of the U.S. equity market are defined as Large Cap. Value is
defined based on low valuations {low price ratios and high dividend yields) and siow growth (low growth
rates for earnings, sales, book value, and cash flow).

Large Foreign Blend

Large Foreign portfolios invest in a variety of large international companies. Most of these portfolios divide
their assets among a dozen or more developed markets, including Japan, Britain, France, and Germany.
These portfolios primarily invest in stocks that have market caps in the top 70% of each economically
integrated market (such as Europe or Asia ex-dapan). This style is assigned to portfolios where neither
growth nor value characteristics predominate. These portfolios typically will have less than 20% of assets
invested in U.S. stocks. The blend style is assigned to portfolios where neither growth nor value
characteristics predominate.

Mid Cap Biend (Core)

The typical Mid Cap Blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-
the road profite. Most shy away from high-priced growth stocks, but aren't so price-conscious that they land
in value territory. The U.S. Mid Cap range for market capitalization typically falls between $1 billion-$8 billion
and represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to
portfolios where neither growth nor value characteristics predominate.

Mid Cap Growth

Some Mid Cap Value portfolios invest in stocks of all sizes, thus leading to a Mid Cap profile, but others
focus on midsize companies. Mid Cap Growth portfolios target U.S. firms that are projected to grow faster
than other Mid Cap companies, therefore commanding relatively higher prices. The U.S. Mid Cap range for
market capitalization typically falls between $1 billion-$8 billion and represents 20% of the total capitalization
of the U.S. equity market. Growth is defined based on fast growth (high growth rates for earnings, sales,
book value, and cash flow) and high valuations (high price ratios and low dividend yields).

NMid Cap Value

Some Mid Cap Value portfolios focus on medium-size companies while others land here because they own
a mix of smali-, mid-, and Large Cap stocks. In general they look for U.S. stocks that have relatively low
prices given higher anticipated valuations or are growing more slowly than the market. The U.S. Mid Cap
range for market capitalization typically falls between $1 billion-$8 billion and represents 20% of the total
capitalization of the U.S. equity market. Value is defined based on low valuations (low price ratios and high
dividend yields) and slow growth (low growth rates for earnings, sales, book vaiue, and cash flow).

Real Estate

The funds in this category provide access to the physical commercial real estate markets through
investments in public real estate securities. Over time, real estate provides diversification benefits, inflation
protection, income, and growth opportunities.

Small Cap Blend {Core)

Smalt Cap Blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim
to own an array of value and growth stocks while others employ a discipline that leads to holdings with
valuations and growth rates close to the Small Cap averages. Stocks in the bottom 10% of the capitalization
of the U.S. equity market are defined as Small Cap. The blend style is assigned to portfolios where neither
growth nor value characteristics predominate.

Small Cap Growth
Small Cap Growth portfolios focus on faster-growing companies whose shares are at the lower end of the
market capitalization range. These portfolios tend to favor companies in up-and-coming industries or young

7
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firms in their early growth stages. Because these businesses are fast-growing and often richly valued, their
stocks tend to be volatile. Stocks in the boftom 10% of the capitalization of the U.S. equity market are
defined as Small Cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book
value, and cash flow) and high valuations (high price ratios and low dividend yields).

Small Cap Value

Small Cap Value portfolios invest in small market capitalization U.S. companies with valuations and growth
rates below other Sinall Cap peers. Stocks in the bottom 10% of the capitalization of the U.S. equity market
are defined as Small Cap. Value is defined based on low valuations (low price ratios and high dividend
yields) and slow growth (low growth rates for earnings, sales, book value, and cash flow).

Target Date

A diversified fund designed to simplify the asset allocation process for defined contribution plan participants
over fime. The date in each fund's name represents the approximate retirement year. As a fund's target
retirement year approaches, the allocation to underlying assets shifts to a more conservative mix of asset
classes.
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APPENDIX B
INVESTMENT REVIEW SCORECARD PROCESS

The following generally describes the process the Plan Fiduciary follows in evaluating investment options
for the Plan.

THE SCORECARD PROCESS

The Investment Review Scorecard is typically based on the last five years of data, utilizing a pass/fail
system to evaluate 12 criteria. There is a maximum possible score of 12 points. Investment Review
Scorecards are produced for equity, fixed income, target date, and balanced investments. When
reviewing Target Date funds, additional factors such as glide path construction, risk of the underlying
investment categories, and “to" versus "through” strategy should be considered. Scorecards are not
produced for money market or stable value investments. The scorecard is derived in part from Modern
Portfolio Theory concepts.

Quantitative factors represent 10 of the 12 points possible, or 83% of the total score. Qualitative factors
represent two of the 12 points possible, or 17% of the total score.

Quantitative factors used in the Investment Review Scorecard include:
¥ 17% Style factors
¥ 33% Risk and Risk-Adjusted Return factors
¥ 33% investment Performance measures

Qualitative factors represent 17% of the total score. Qualitative factors used in the Investment Review
Scorecard include:

» Fund Expense evaluation

» Manager Tenure evaluation

QUANTITATIVE FACTORS

Investment Style

A fund's investment style represents 17% of the overall score:

»  Style Consistency — (factor not used in Target Date Funds score) — reflects how consistent the
investment management style has been, based on returns-based style analysis of monthly data
over the last five years. The higher the style consistency statistic, the greater variation in
investment style. A style consistency statistic that is below the established maximum value will
be given a favorable mark on the Investment Review Scorecard.

» R-squared — a statistic that demonstrates whether the investment has shown a reasonably good
fit of at least 80% to the category benchmark. Measured using monthly data over a five-year
span.

» Sharpe Ratio - (factor used in Target Date Funds score only) — A measure of risk-adjusted
return. Sharpe Ratio uses Standard Deviation as the risk statistic. Measured using monthly data
over a five-year span.

Risk and Risk-Adjusted Return Characteristics

The Risk/Return characteristics represent 33% of the overall score:
> Beta — measures systematic risk, or the sensitivity of an investment to movements in its

benchmark. It is measured over a three-year and five year period. A fund with a beta statistic
that is within an acceptable range will pass this criterion.

)
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> Information Ratio - a measure of risk-adjusted return and it is defined as excess return divided by
tracking error to the benchmark index. A fund with a positive information ratio wili earn a passing
mark. This statistic is measured on a three-year and five-year basis.

Investment Performance Measurements

A fund’s score in the area of investment performance represents 33% of the overall score:

» Performance versus the Peer Group Median — a fund passes these criteria if its total return is
superior to the category's Peer Group median (the 50" percentile) on a one-year, three-year and

five-year basis. A
» Up/Down Ratio — A fund passes this criterion if it has an Up Capture measure that is not below its

Down Capture measure.

QUALITATIVE FACTORS

The qualitative aspects of each particular fund represent 17% of the overall score. .

A comparison versus the category average is made with given to Operating Expenses and to Portfolio
Manager Tenure:

> Operating Expenses are compared to the category average expense ratio, as calculated by
Morningstar. A favorable mark is earned if the investment's expenses do not exceed the category
average expense ratio.

» Manager Tenure - A fund passes this criterion if the longest tenured manager is greater than five
years, OR the fund's longest tenured manager is greater than the category average as calculated

by Morningstar, whichever is shorter.

10
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APPENDIX C
INVESTMENT SELECTION AND MONITORING PROCESS

INVESTMENT SELECTION PROCESS

The particular investment under consideration should meet the following standards for selection:

> Investment performance should be competitive with the median return for an appropriate, style-
specific benchmark and peer group.

» Specific risk and risk-adjusted return measures should be reviewed by the Plan Fiduciary and be
within a reasonable range relative to appropriate, style- specific benchmark and peer group.

> It should demonstrate adherence to the stated investment objective, without excess style drift
over trailing performance periods, for funds in a similar investment category.

» Fees should be competitive compared with similar investments.

» The investment manager should be able to provide portfolio holdings, performance, and other
relevant information in a timely fashion, with specified frequency.

» The investment, unless it is a passively managed index-based strategy, should not score six or
fewer points on the 12-point Investment Review Scorecard.

INVESTMENT MONITORING PROCESS

Based upon objective criteria as described in Appendix B, each fund wili be attributed an overall
investment score with a maximum of 12 points. A score of six or fewer points will typically result in the
fund being placed on a “Watch List.”

The fund can emerge from the “Watch List” by achieving a subsequent score of seven points or higher. If
the fund remains on the “Watch List" for four consecutive quarters it will be subject to possible elimination
from the Plan.

The Plan Fiduciary may adjust the score upward to accommodate for a more stringent watch list
threshold.

Of course, the Plan Fiduciary can take other relevant, material facts and circumstances into consideration
when monitoring investments, whether or not they are on the "Watch List."

The 12-point due diligence process does not apply to funds with less than 5 years of history (3 years of
history for Target Date funds).

11
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. Town of East Windsor and
A¥SCME Council 4, Local 3583 — Uniformed Sworn Police Officers
Tentative Agreement on Pension Plap Economic Issues
November 23, 2020

The Town of East Windsor (“Town”) and AFSCME Council 4, Local 3583 — Uniformed,
Sworn Police Officers (“Union™), hereby agree to the following modifications to the current
retirement pension plans, to be effective as of the date of ratification by the Town and the Union
(the “Ratification Date™):

1. The current plan structure for the Defined Benefit Pension Plan (“DB Plan™), Deferred
Compensation Plan (“457 Plan™), and the “Hybrid Plan” which includes the Defined Benefit Plan
and the Defined Contribution Plan (“401(a) Plan™), will remain the same except for these
following changes:

a. Participant contributions to the 457 Plan to be capped at the government maximum
limit, provided the aggregate of the Employee and Town contributions (excluding
catch-up contributions) do not exceed the applicable annual dollar amount provided
for under Section 457(b), as may be adjusted by the IRS annually.

b. The Town will continue to mateh up to 3% of the Participant contributions to the 457
Plan.

¢. Participant mandatory contributions to the 401(a) Plan will continue to be 5% of
earnings per payroll period.-

d. DB Plan Participants will contribute .50% more than under the cwrrent plan (effective
at Ratification: 7.50% for regular DB Plan; 4.50% for Hybrid DB Plan).

€. Vesting in the DB Plans:

= New hires as of Ratification Date = 10 years vestmg
= Current employees =5 years vesting

f. The “Normal Retirement Date” for Plan Participants shall be changed to the first of
- the month following the date on which the Participant attains the Normal Retirement

Age. The Normal Retirement Age is the later of an officer’s 25th anniversary of the
date on which the Participant commenced participation in the Plan (“25th
Anniversary Date”) or their attainment of age 50 for officer’s who reach their 25th
Anniversary Date . An officer who reach their 25th Anniversary Date prior to age 50
will receive no reduction in benefit so long as said officer does not commence
collecting their benefit until age 50. An officer who does not attain their 25th
Amnniversary Date has a Normal Retirement Age of 60 and will receive no actuarial
reduction so long as said officer does not commence collecting their benefit prior to
age 60. In accordance with the current plan, “if a participant retires from service with
the Town prior to his 25th anniversary of commencement of participation in the Plan,
Normal Retirement Date shall be the date he or she attains age 60.”

2. The DB Plan and applicable Appendix will be revised in accordance with the pension -
lawyer’s and actuary’s recommendations (copies previously provided to parties) and the Parties
will agree to those changes through a separate Tentative Agreement. :




o,

'.,) C,é )
S
3. The Plan. revisions and this Agreement shall be effective as of the Ratification Date.

4. This Tentative Agreement encompasses the entire agreement for the economic provisions
of the Police Pension Agreement and is subject to ratification by the East Windsor Police Union
and the Town of East Windsor. A separate and distinct Tentative Agreement will encompass any
and all language changes for the DB Plan, 457 Plan and 401(a) Plan.

5. The retirement plans, as revised per the above provisions, will remain in place for 3

years, then will automatically renew for 1-year terms, unless either party seeks to reopen the Plan
within 90 days after the first three-year term or subsequent 1-year term ends.

s ,

T Union
Joc;‘;lllllla A. Hawks-Ladds ' Q&I;M
703/

Date Date

o

ACTIVE/66372.11 1/IAH/8974476v18
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APPENDIX B-1
PROVISIONS FOR PARTICIPANTS EMPLOYED BY THE
POLICE DEPARTMENT AS UNIFORMED OR INVESTIGATORY SWORN POLICE
OFFICERS HIRED BEFORE JULY 1, 2007 :

This Appendix B-1 lists the provisions applicable to Eligible Employees of the Town who are
employed by the Town Police Department as uniformed or investigatory sworn police officers
(excluding animal control officers), who are represented by a collective bargaining unit, and who
were hired before July 1, 2007. In the event that the provisions of this Appendix B-1 are
inconsistent with the terms contained in the remainder of the Plan, the provisions contained in

this Appendix B-1 shall take precedence.

1. Picked-up Contributions.

: The Participant's Picked-up Contributions shall be equal to seven and a half percent
7.50%) of the Participant's Earnings for the Plan Year.
p

2. Normal Retirement.

a) “Normal Retirement Date” means the first of the month following the date on
which the Participant attains Normal Retirement Age.

b) “Normal Retirement Age” means the later of a Participant’s twenty-fifth (25th)
anniversary of the date on which the Participant commenced participation in the Plan (“25th
Anniversary Date”) or attainment of age 50 for Participants who reach their 25th Anniversary
Date. Participants who reach their 25™ Anniversary Date prior to age 50 will receive no
reduction in benefit so long as such Participant does not commence collecting benefits prior to
age 50. A Participant who does not attain their 25th Anniversary Date has a Normal Retirement
Age of 60 and will receive no actuarial reduction so long as the Participant does not commence
collecting a benefit prior to age 60. Tn accordance with the current plan. (Appendix B), “if a
participant retires from service with the Town prior to his 25th Anniversary Date, Normal
Retirement Date shall be the date he or she attains age 60.”

c) A Participant's annual Normal Retirement Benefit shall be equal to two and one
quarter percent (2.25%) of the Participant's Average Annual Earnings multiplied by the number
of years of his or her Benefit Service, provided, that in no event shall a Participant's Normal
Retirernent Benefit be equal to more than seventy percent (70%) of the Participant's Average
Annual Earnings. For putposes of determining the Normal Retirement Benefit, a Participant
shall receive one twelfth of a year of Benefit Service for each completed calendar month on and
after the Employee’s Entry Date for which he is credited with 83 or more Hours of Service.

d) For purposes of paragraph (b) above, "Average Annual Barnings" means a
Participant's annual Earnings received during the two (2) consecutive Plan Year period
preceding the date on which the Participant's employment terminates (or the Participant's period
of employment, if shorter) during which the Participant reccives the greatest amount of
Earnings. In the event a Participant has not completed two (2) full, consecutive Plan Years prior
to the date on which the Participant's employment terminates, for purposes of determining a



Participant's Average Annual Earnings, the Participaﬁt’s Earﬁings for any partial Plan Year shall
be determined by dividing the Participant's Earnings for such partial Plan Year by the
Participant's number of completed months of Service and by multiplying that number by twelve

(12).
3. Disability Retirement.

a) - A Participant who suffers a Total and Permanent Disability as a result of an
injury sustained in the Participant’s performance of duties as a member of the Town’s Police
Department shall receive disability benefits under the terms of Section 4.3 of the Plan, except
that the amount of such Participant’s benefit shall be equal to (i) less (i), where (i) and (ii) are:

i) fifty pefcent (50%) of the Participant’s Average Annual Barnings.
i1) The sum of:

: (A) any periodic cash payments provided on account of the Participant’s
disability such as: . :

(1) under any group insurance coverage or similar arrangement coverage for
individuals in a group paid for by the Employer;

(2) by one-half of the federal Social Security Act, excluding benefits payable
to the Participant’s dependents on account of the Participant’s disability;

(3) by any state or federal government disability or retirement plan;

~ (4) under or on account of any worker’s compensation or similar law, which
become payable on or after the commencement of the disability for which

monthly income is payable.

(B) Any Social Security benefits provided under the Social Security Act
(individuals who are covered by Social Security will be considered to be receiving periodic
Social Security payments unless the Participant submits proof that payments have been applied
for but are not yet payable).

, b) A Participant who suffers a Total and Permanent Disability other than as a result
of an injury sustained in the Participant’s performance of duties as a member of the Town’s
Police Department shall receive disability benefits under the terms of Section 4.3 of the Plan,
subject to subparagraph c¢) below.

¢} Disability Retirement Benefits shall not extend beyond the Participant’s Normal
Retirement Date. Upon the Participant’s attainment of Normal Retirement Date, Disability
Retirement Benefits will immediately cease, and normal retirement payments will begin;
provided, however, that the form of normal retirement benefits shall be the same as the form of
Disability Retirement Benefits. The amount of such a Participant’s normal retirement payments
received will be determined on his or her Normal Retirement Date and shall be calculated
including his or her period of disability as years of Benefit Service. For purposes of calculating

.
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the Participant’s Normal Retirement Benefit, the Participant’s Average Annual Eamings shall
be determined as if the Participant’s Earnings during his or her period of disability were equal to
the Participant’s Earnings on the day before the Participant became Totally and Permanently
Disgabled.

4, Vesting.

Vesting shall be in accordance with Section 6.1 of the Plan document.

5. Contribution for Prior Sexvice.

If an Active Part1c:1pant did not make Mandatory Employee Contributions or Pick Up
Contributions commencing on his first day of employment due to the prior provisions of the
Plan, then such Participant shall be required to make up any such contributions on a retroactive
basis by contributing the amount he would have made to the Plan had contributions been
required for any such period or periods. Such retroactive Make-up Contributions shall be made
in a single lump-sum payment, otherwise they shall be made on an installment basis over a
reasonable period of lime as determined by the Town. Such Make-up Contributions shall not be
picked-up pursuant to Section 414(h) of the Code. :

0. Service Credit.

For all purposes of the Plan, a Participant shall receive credit for service, includl:\ng
Benefit Service, for periods in which such Participant served as a supemumerary for the Police
Department of the Town. -

7. Duration.

'The terms of this Appendix B-1 will remain effective for 3 vyears, then will renew
automatically for 1-year terms, unless either party seeks to reopen the Plan within 90 days after
the first 3-year term or subsequent 1-year term ends.
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APPENDIX B-2

PROVISIONS FOR PARTICIPANTS EMPLOYED BY THE POLICE DEPARTMENT
AS UNIFORMED OR INVESTIGATORY SWORN POLICE OFFICERS WHO ARE
HIRED ON OR AFTER JULY 1, 2007

This Appendix B-2 lists the provisions applicable to Eligible Employees of the Town who are
employed by the Town Police Department as uniformed or investigatory sworn police officers
(excluding animal control officers) who are hired after July 1, 2007 and who are represented by
a collective bargaining unit. In the event that the provisions of this Appendix B-1 are
inconsistent with the terms contained in the remainder of the Plan, the provisions contained in

this Appendix B-1 shall take precedence.

1. Picked-Up Contributions.

A Participant's Picked-Up Contributions shall be equal to four and a half percent
(4.50%) of the Participant's Earnings for the Plan Year.

2. Normal Retirement.

a) “Normal Retirement Date” means the first of the month following the date on
which the Participant attains Normal Retirement Age.

- b) “Normal Retirement Age” means the later of a Participant’s twenty-fifth (25%)
anniversary of the date on which the Participant commenced participation in the Plan (“25%
Anniversary Date”) or attainment of age 50 for Participants who reach their 25 Anniversary
Date. Participants who reach their 25% Anniversary Date prior to age 50 will receive no
reduction in benefit so long as such Participant does not commence collecting benefits prior to
age 50. A Participant who does not attain their 25" Anniversary Date has a Normal Retirement
Age of 60 and will receive no actuarial reduction so Jong as the Participant does not commence
collecting a benefit prior to age 60. In accordance with the current plan (Appendix B), “if a
participant retires from service with the Town prior to his 25® Ammiversary Date, Normal
Retirement Date shall be the date he or she attains age 60.”

c) A Participant's annual Normal Retirement Benefit shall be equal to one and one
quarter percent (1.25%) of the Participant's Average Annual Earnings multiplied by the number
of years of his or her Benefit Service, not to exceed 20 years of Benefit Service, plus one and
one half percent (1.5%) of the Participant's Average Annual Earnings multiplied by the number
of years of his or her Benefit Service, if any, in excess of twenty (20) years. For purposes of
determining the Normal Retirement Benefit, a Participant shall receive one twelfth of a year of
Benefit Service for each completed calendar month on and after the Employee’s Entry Date for
which he is credited with 83 or more Hours of Service.

d) For purposes of paragraph (c) above, “Average Annual Eamings" means a
Participant's annual Farnings received during the two (2) consecutive Plan Year period
preceding the date on which the Participant's employment terminates (or the Participant's period
of employment, if shorter) during which the Participant receives the greatest amount of
Earnings. In the event a Participant has not completed two (2) full, consecutive Plan Years prior
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to the date on which the Participant's employment terminates, for purposes of determining a
Participant's Average Annual Earnings, the Participant's Earnings for any partial Plan Year shall
be determined by dividing the Participant's Barnings for such partial Plan Year by the
Participant’s number of completed months of Service and by multiplying that number by twelve

(12).
3. Disability Retirement.

a) A Participant who suffers a Total and Permanent Disability as a result of an
injury sustained in the Participant’s performance of duties as a member of the Town’s Police
Department shall receive disability benefits under the terms of Section 4.3 of the Plan, except
that the amount of such Participant’s benefit shall be equal to (i) less (ii), where (i) and (ii) are:

i) fifty percent (50%) of the Participant’s Average Annual Barnings.

ii) 'The sum of:

. (A) any periodic cash payments provided on account of the Participant’s
disability such as:

(1) under any group insurance coverage or similar arrangement coverage for
individuals in a group paid for by the Employer;

(2) by one-half of the federal Social Security Act, excluding benefits payable
to the Participant’s dependents on account of the Participant’s disability;

(3) by any state or federal government disability or retirement plan;

(4) under or on account of any worker’s compénsation or similar law, which
become payable on or after the commencement of the disability for which

monthly income is payable.

~ (B) Any Social Security benefits provided under the Social Security Act
(individuals who are covered by Social Security will be considered to be receiving periodic
Social Security payments unless the Participant submits proof that payments have been applied
for but are not yet payable). ;

b) A Participant who suffers a Total and Permanent Disability other than as a result
of an injury sustained in the Participant’s performance of duties as a member of the Town’s
Police Department shall receive disability benefits under the terms of Section 4.3 of the Plan,

subject to subparagraph c) below.

c) Disability Retirement Benefits shall not extend beyond the Participant’s Normal
Retirement Date. Upon the Participant’s attainment of Normal Retirement Date, Disability .
Retirement Benefits will immediately cease, and normal retirement payments will begin;
provided, however, that the form of normal retirement benefits shall be the same as the form of
Disability Retirement Benefits. The amount of such a Participant’s normal retirement payments
received will be determined on his or her Normal Retirement Date and shall be calculated



including his or her period of disability as years of Benefit Service. For purposes of calculating
the Participant’s Normal Retirement Benefit, the Participant’s Average Annual Earnings shall
be determined as if the Participant’s Earnings during his or her period of disability were equal to
the Participant’s Earnings on the day before the Participant became Totally and Permanently

Disabled.
4. Vesting.

a. A Pai'ticipant with 5 or more Yeafs of Service prior to [ date of
ratification | shall be vested in his or her benefit under the Plan.

- b. Asof - [ date of vatification | a Participant shall become vested in
his or her benefit under the Plan in accordance with the following schedule: '

Years of Service Percentage Vested
Less than 10 Years ' 0%
10 ‘or,more Years 100%
Provided, however, that a Participant hired prior to : [ date of

ratification | become vested in his or her benefit under the Plan in accordance with the
following schedule:

* Years of Service Pércentage Vested
Less than § Years 0%
5 or more Years 100%

5. I)uration.-

The terms of this Appendix B-2 will remain effective for 3 yeérs then will renew
_automatically for 1-year terms, unless either party seeks to reopen the Plan within 90 days after
the first three-year term or the subsequent 1-year term ends.
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