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Executive Summary

ETF managed portfolios are investment strategies that typically have more than 50% of portfolio
assets invested in exchange-traded funds. Primarily available as separate accounts, these portfolios
represent one of the fastest-growing segments of the managed-account universe. Professional
money managers are packaging portfolios of ETFs into investment strategies to meet a wide array of
investor and advisor demands.

Morningstar’s proprietary, portfolio attribute classification system for ETF managed portfolios
consists of four main attributes: Universe, Asset Breadth, Portfolio Implementation, and Primary ETF
Exposure Type. This system relies on our analysis of the investment strategy and disclosed
portfolios and aids key decision-makers in better understanding the philosophies underlying this
growing crop of investment strategies. Growth in assets from advisor demand is being driven

by multiple factors. The fiduciary standard continues to move forward as the baseline philosophy for
managing client portfolios, and, as a result, growth in the fee-based model is tilting portfolios
toward lower-cost, broad-based investments for a larger part of client portfolios, with a focus on
asset allocation.

Key Takeaways

Morningstar is tracking 755 strategies from 154 firms with total assets of $73 billion through
December 2015.

Total assets in these strategies tracked by Morningstar fell 3% in the fourth quarter of 2015.

Global All-Asset strategies retain the top position, collectively accounting for 30% of the universe.

2015 was a challenging year for most managers, as they struggled to stand out in a market that
was moving sideways.
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Exhibit 5 Attribute Groupings (Ranked by 5-Year Return) and Selected Risk Statistics, 31 December 2015

Return % Risk Statistics vs. Selected Bencl |
Inception  Portfolio Primary ETF Assets

Name Date Implementation Exposure Type 2015  3-Year  5-Year 10-Year  USD Mil Alpha  Beta R-Squared Down Capture
United States All Asset
Newfound Total Return 6/2/14  Hybrid All-Inclusive -3.54 — — — 0.5 —_- — — —
TCIAETF L1 7/29/11  Strategic All-Inclusive 759 547 — — 6.3 - — — —
TCIAETF L2 7/29/11  Strategic All-Inclusive 555  6.91 — — 5.6 - — — —
Palladiem Defensive Core Strategy 1/2/12  Strategic Broad Market -0.12 1.59 — — 0.2 —_ - — —
Winterset Active/Edge Moderate Hybrid 2/1/13  Strategic All-Inclusive -5.07 — — — 5.1 — — — —
Confluence Growth 8/1/08  Tactical All-Inclusive 038 1032 798 — 46.2 154 142 91.92 146.00
Confluence Growth and Income 9/2/08  Tactical All-Inclusive -0.89 7.94 1.27 — 94.4 -0.76 119 87.94 113.56
Confluence Income and Growth 12/1/08  Tactical All-Inclusive -0.80 6.55 6.93 — 29.6 147 079 71.57 62.82
BCM Diversified Equity (Monthly) 8/3/09  Tactical All-Inclusive 503 717 683 — 10.2 -041 1.07 71.32 131.84
BCM Diversified Equity 8/7/09  Tactical All-Inclusive -4.51 6.69 6.04 — 119.7 -1.16 1.07 74.94 133.03
BCM AlphaDEX Diversified Equity 9/1/11  Tactical All-Inclusive 666  6.28 — — 124 —_ — — —
Brinker Capital ACS Real Assets (Q) 11/1/11  Tactical All-Inclusive -1354  -0.56 — — 47 — - — —
Navellier Dynamic Libertas 10 7/113  Tactical All-Inclusive -6.63 — — — 30 —_ — — —
Navellier Dynamic Libertas 20 7/1/13  Tactical All-Inclusive 6.77 — — — 35 —_ — — —
Navellier Dynamic Libertas 30 7/1/13  Tactical All-Inclusive -1.76 — — — 20.9 _ — — —
Keystone Wealth Glb Income AlphaRotation 11/1/13  Tactical All-Inclusive -5.95 — — — 0.3 —_ - — —
United States All Asset Median -5.31 662 6.93 —
United States All Asset Blended Benchmark -1.91 6.86 6.89 6.12
United States Alternative
Newfound Dynamic Alternatives Cmpst 11/27/13 Hybrid Broad Market -4.22 — — — 02 —_- - — —
Astor Long/Short Balanced Program 1/3/05  Tactical All-Inclusive 133 720 378 612 13634 - — — —
Green Inv Mgt Guardian Alternatives 9/1/09  Tactical All-Inclusive 529 949 -89 - 0.8 - - -
CLS Inflation Quad 4/1/14  Tactical All-Inclusive -9.01 - - - 0.1 - — -
TAMP US Tactical ETF L/S — PULSE 1/213  Tactical Broad Market 512 1774 — — 08 - = - -
FFCM Dynamic Core Absolute Return 12/31/14 Tactical All-Inclusive -2.46 - - - 5.8 - — -
United States Alternative Median -334 720 -256 6.12
United States Balanced
Clark Navigator MultiStrategy 75-25(SAl) 6/1/05  Hybrid All-Inclusive 152 1108 896 786 105.0 273 135 92.97 141.39
iSectors Post-MPT Moderate Allocation 3/3/08  Hybrid Sector -3.41 795 853 — 35.6 294 063 33.77 57.82
Clark Navigator MultiStrategy 50-50(SAl) 7/1/05  Hybrid All-Inclusive 062 788 735 855 190.0 -1.65 1.03 91.30 112.33
Efficient Market 11-19 Years Aggressive 2/1/05  Hybrid All-Inclusive =227 719 720 6.3 32.3 475 139 95.05 164.81
Efficient Market 11-19 Years Moderate 6/1/05  Hybrid All-Inclusive -2.30 6.57 6.82 6.14 104.6 459 133 94.92 157.60
SignalPoint Balanced Point 3/31/09  Hybrid All-Inclusive 424 580 642 — 46.3 -2.03 097 92.62 105.60
Efficient Market 11-19 Years Consvt 4/3/06  Hybrid All-Inclusive -2.26 5.61 6.22 — 21.7 -413 1.20 94.82 142.78
Efficient Market 6-10 Years Moderate 11/1/04  Hybrid All-Inclusive -202 537 597 5.73 135.2 -386 1.14 94.45 134.13
Efficient Market 2-5 Years Aggressive 4/1/05  Hybrid All-Inclusive 203 498 569 5.40 14.8 -3.70 1.09 94.11 127.49
Efficient Market 6-10 Years Aggressive 9/1/05  Hybrid All-Inclusive 220 603 566 648 386 -430 1.16 94.36 144.08
Efficient Market 2-5 Years Moderate 1/3/06  Hybrid All-Inclusive 185 434 544 593 716 -3.04 098 94.45 113.47
BCM Moderate Growth (Monthly) 9/1/09  Hybrid All-Inclusive 319 447 513 — 58.1 -126 073 75.55 97.93
Efficient Market 6-10 Years Conservative 7/1/05  Hybrid All-Inclusive -1.81 4.16 5.09 5.65 41.0 -3.563  1.00 94.28 118.53
BCM Moderate Growth 9/1/09  Hybrid All-Inclusive 300 446 482 — 57.2 -158 073 73.75 97.70
Morningstar ETF Moderate Growth™ 10/1/07  Hybrid All-Inclusive 414 313 477 — 228.9 525 1.17 88.43 150.75
Efficient Market 2-5 Years Conservative 4/3/06  Hybrid All-Inclusive -1.62 295 432 — 34.2 -263 0.80 92.40 94.64
Morningstar ETF Income & Growth* 10/1/07  Hybrid All-Inclusive -4.47 1.61 3.84 — 141.8 -3.95 091 86.68 117.46
Appleton Group-Conservative 7/1/11 Hybrid Broad Market -1.82 452 — — 6.4 —_ — — —
BCM AlphaDEX Moderate Growth 9/1/11 Hybrid All-Inclusive -4.36 3.85 — — 5.7 — - — —
Cumberland Total Return Balanced Port 12/31/08 Strategic All-Inclusive -1.29 966 848 — 39.6 0.00 0.96 90.33 97.81
Source: Morningstar Inc. NR = Not reported to Morningstar * An investment advisory subsidiary of Morningstar, Inc., manages this portfolio or receives fees for providing investment consulting services to this

Incl. = Assets counted in related strategy portfolio'sadvisor. These fees are mainly based on portfolio assets under management. This portfolio is not sponsored, issued, marketed, or sold by Morningstar,
Inc. Morningstar, Inc., does not make any representation regarding the advisability of investing in this portfolio.

©2016 Morningstar. All rights reserved. The information, data, analyses, and opinions contained herein (1) are proprietary to Morningstar, Inc. and its affiliates (collectively, “Morningstar”), (2) may not be ®
copied or redistributed, (3) do not constitute investment advice offered by Morningstar (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not MmHNlNGSTAH
warranted to be accurate, complete, or timely. Certain information may be self-reported by the investment vehicle and not subject to independent verification. Morningstar shall not be responsible for any

trading decisions, damages, or other losses resulting from, or related to, this information, data, analyses or opinions or their use. Past performance is no guarantee of future results.
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Exhibit 5 Attribute Groupings (Ranked by 5-Year Return) and Selected Risk Statistics, 31 December 2015

Return % Risk Statisti . Select b |
Inception  Portfolio Primary ETF Assets

Name Date Implementation Exposure Type 2015  3-Year  5-Year 10-Year  USD Mil Alpha  Beta R-Squared Down Capture
Madison ETF Moderate Growth 1/1/10  Strategic All-Inclusive 0.1 700 651 — 101.0 -1.87 0.96 97.58 107.82
First Trust FTA Ibbotson Mul Disc 40/60* 5/1/09  Strategic Broad Market 132 531 6.33 — 14.3 -0.38 0.76 91.10 81.45
Members Trust Balanced ETF 1/3/06  Strategic Broad Market -060 604 580 578 316.4 -1.78 0.87 96.85 96.73
Clark Navigator Strategist Core 5/1/09  Strategic Broad Market 115 744 574 — 20 -1.33 081 89.15 77.62
Morningstar ETF Strategic Mod Gr & Inc* 4/29/05  Strategic Broad Market 050 571 564 526 799.2 -3.75  1.09 94.43 127.50
Madison ETF Moderate 1/1/10  Strategic All-Inclusive -0.11 5.43 5.62 — 110.7 -0.79 0.73 95.32 77.82
DT Moderate Growth & Income 9/19/08  Strategic All-Inclusive -1.21 565 559 — 104.0 -323  1.02 96.93 119.88
DT Conservative Growth & Income 9/30/08  Strategic All-Inclusive 079 524 537 — 122.0 -222 087 96.54 99.82
Members Trust Conservative ETF 5/1/06  Strategic Broad Market -0.42 499 532 — 5934 -0.84 070 95.98 74.03
Transamerica |-Series Portfolio Il 6/18/07  Strategic All-Inclusive -164 468 525 — 91.8 -2.54  0.90 93.91 101.44
Lockwood Asset Allocation Portfolios Il 10/1/03  Strategic Broad Market -1.78 3.88 474 455 99.6 -1.02 066 91.79 7417
Morningstar ETF Strategic Cons Gr & Inc* 4/29/05  Strategic Broad Market 137 362 428 467 360.3 <195 071 88.72 82.85
Transamerica I-Series Portfolio Il 6/18/07  Strategic All-Inclusive 093 337 3.89 — 44.1 <147 061 91.38 67.26
EAM Asset Allocation Conservative 2/1/11  Strategic All-Inclusive 410 2.8 — — 1.9 - — — —
EAM Asset Allocation Moderate Conservati 2/1/11  Strategic All-Inclusive 434 397 — — 1.1 —_  — — —
Alpha Dynamics ODS Stable Growth 10/3/11  Strategic All-Inclusive 195 2.09 — — 7.6 — - — —
Foy SELECTOR Balanced Growth 2/1/08  Strategic All-Inclusive -3.48 5.16 — — 22.6 —_- — — —
Foy SELECTOR Conservative Growth 5/1/08  Strategic All-Inclusive -333 881 — — 341 - — — —
Foy SELECTOR Income & Growth 2/1/11  Strategic All-Inclusive 636 259 — — 32 - — — —
Clark Navigator Style Preferred Inc&Gro 10/1/04  Tactical Broad Market 0.32 8.47 7.1 6.23 2.7 -1.46 098 90.17 92.64
SSI Flexible Allocation Strategy 5/1/09  Tactical All-Inclusive -0.72 826 6.14 — 1071 -1.30 085 86.73 100.47
Trademark Tactical Risk Strategy 10/1/07  Tactical All-Inclusive -5.01 5.89 475 — 30.7 -1.23 070 4519 104.21
Stadion Growth Strategy 4/2/07  Tactical Broad Market -3.63 514 444 — 977.0 523 113 87.87 156.75
Stadion Moderate Strategy 4/2/07  Tactical Broad Market 463 286 287 — 986.3 515 094 81.13 138.71
Stadion Balanced Strategy 4/2/07  Tactical Broad Market 442 196 222 — 440.6 -387 071 72.03 109.24
Stadion Conservative Strategy 4/2/07  Tactical Broad Market -452 039 1.10 — 186.7 261 043 50.12 73.88
First Trust Global Tactical Asset Alloc. 1/2/12  Tactical All-Inclusive 919 181 — — 0.1 —_ — — —
TAMP US Tactical ETF Income — BIG 1/2/13  Tactical Broad Market — — — — 0.0 — — — —
TTM Tactical Core/Satellite Strategy 6/2/14  Tactical All-Inclusive -3.06 — — — 6.1 - — — —
BCM DynamicBelay Balanced Growth (QDIA) 12/2/14  Tactical All-Inclusive -1.08 — — — 0.1 —_ - — —
BCM DynamicBelay Conservative Gro(QDIA) 12/2/14  Tactical All-Inclusive -1.47 — — — 0.1 — — — —
BCM Decathlon Moderate Aspect(Profile3) 4/10/14  Tactical All-Inclusive 0.76 — — — 7231 — — — —
United States Balanced Median -195 514 560 585
Hybrid Median 226 498 569 6.13
Strategic Median 125 520 560 497
Tactical Median 334 400 444 623
United States Balanced Blended Benchmark 1.02 952 889 674
United States Equity
Efficient Market 20 Plus Years Moderate 1/3/05  Hybrid All-Inclusive -2.52 829 791 6.56 418 -3.02 091 96.02 99.00
Efficient Market 20 Plus Yrs Aggressive 11/1/04  Hybrid All-Inclusive -2.31 882 745 650 36.3 -386 0.95 95.32 102.40
Efficient Market 20 Plus Years Consvt 5/1/06  Hybrid All-Inclusive 250 713 7.38 — 134 -289 085 95.06 92.64
Signal Point Signal 10 3/31/09  Hybrid Sector 441 748 7.5 — 15.9 -3.15 0.86 90.62 91.17
Green Inv Mgt - Guardian Mosaic 7/3/00  Hybrid All-Inclusive 244 910  6.81 4.76 05 472 097 96.02 111.23
BCM Growth (Monthly) 11/2/09  Hybrid All-Inclusive -3.91 554 586 — 69.1 041 051 7411 66.02
BCM Growth 11/2/09  Hybrid All-Inclusive 370 518 526 — 50.3 -1.07 052 71.95 67.24
Forward Tactical Growth 8/3/09  Hybrid Broad Market -0.06 7.20 5.07 — 684.7 0.05 041 61.97 57.96
Appleton Group PLUS-Moderate 1/3/11  Hybrid Broad Market 292 242 1.71 — 05 -362 045 53.83 69.57
Appleton Group-Moderate 4/1/11  Hybrid Broad Market -2.51 433 — — 22.0 —_ - — —

Source: Morningstar Inc.

NR = Not reported to Morningstar

* An investment advisory subsidiary of Morningstar, Inc., manages this portfolio or receives fees for providing investment consulting services to this

Incl. = Assets counted in related strategy

portfolio'sadvisor. These fees are mainly based on portfolio assets under management. This portfolio is not sponsored, issued, marketed, or sold by Morningstar,
Inc. Morningstar, Inc., does not make any representation regarding the advisability of investing in this portfolio.

©2016 Morningstar. All rights reserved. The information, data, analyses, and opinions contained herein (1) are proprietary to Morningstar, Inc. and its affiliates (collectively, “Morningstar”), (2) may not be
copied or redistributed, (3) do not constitute investment advice offered by Morningstar (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not
warranted to be accurate, complete, or timely. Certain information may be self-reported by the investment vehicle and not subject to independent verification. Morningstar shall not be responsible for any

trading decisions, damages, or other losses resulting from, or related to, this information, data, analyses or opinions or their use. Past performance is no guarantee of future results.
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Exhibit 5 Attribute Groupings (Ranked by 5-Year Return) and Selected Risk Statistics, 31 December 2015

Colept:

1R 1 1

Return % Risk Statistics vs.

Inception  Portfolio Primary ETF Assets
Name Date Implementation Exposure Type 2015  3-Year  5-Year 10-Year  USD Mil Alpha  Beta R-Squared Down Capture
Optimus Global Rotation 6/3/13  Tactical Broad Market -4.14 — — — 0.3 —_ — — —
Hays Advisory Domestic Equity ETF 4/2/12  Tactical Sector -162  11.76 — — 63.9 —_ — — —
BCM Advantage U.S. Sector Rotation 1/31/14  Tactical Sector -4.28 — — — 66.3 —_ — — —
BCM AlphaDEX Growth 1/31/14  Tactical All-Inclusive -5.56 — — — 3.0 —_ - — —
BCM U.S. Small Cap Sector Rotation 3/10/14  Tactical Sector -0.24 — — — 0.1 — — — —
Newfound Risk Mgd Small-Cap Sec Cmpst 11/27/13 Tactical Sector -3.50 — — — 47 —_ — — —
FFCM Dynamic All Cap Sector Rotation 4/1/14  Tactical Sector -5.63 — — — 144.6 —  — — —
FFCM Dynamic Large Cap Sector Rotation 4/1/14  Tactical Sector -5.55 — — — 4428 —_ — — —
Sheaff SPM In or Out 9/26/14  Tactical Broad Market -18.32 — — — 0.4 —_- - — —
Sheaff SPM Long or Short 9/26/14  Tactical Broad Market -26.23 — — — 0.6 — — — —
FFCM Dynamic Global Equity 4/1/14  Tactical All-Inclusive -6.46 — — — 48.4 —_- - — —
Newfound Risk Managed U.S. Sectors ldx 2/3/14  Tactical Sector -4.58 — — — 230.6 —_ — — —
ARS Sector Rotation Strategy 9/2/14  Tactical Sector 0.42 — — — 1.1 — - — —
Newfound U.S. Factor Defensive Eqty Cmp 12/30/14 Tactical Broad Market -2.40 — — — 62.9 —_ — — —
AlphaDEX® Sector Rotation Portfolio 12/30/11 Tactical Sector 294 -0.39 — — 15 — — — —
Stadion Maximum Growth Strategy 6/1/15  Tactical All-Inclusive — — — — 2265 —_ = — —
KKM Enhanced U.S. Equity 6/11/14  Tactical Broad Market — — — — 15.8 —_ — — —
GRW Partners TIEquity 6/30/15  Tactical Sector — — — — 0.7 —_- - — —
United States Equity Median -252 1002 758 648
Hybrid Median -2.51 7.20 6.81 6.50
Strategic Median -0.30 1017 801 7.86
Tactical Median -3.40 11.08 9.29 6.41
Morningstar US Market TR USD 069 1480 12.31 7.54
United States Fixed Income
SignalPoint CU Income Plus 6/30/09  Hybrid All-Inclusive 018 2.2 4.60 — 0.6 0.15 130 75.83 164.66
Wela Own Your Age (OYA)- 70 11/1/10  Hybrid All-Inclusive -2.58 2.64 4.58 — 29 210 072 19.61 121.25
SignalPoint Stable Income Point 10/31/08 Hybrid All-Inclusive -0.55 1.96 458 — 30.5 027 142 79.78 184.33
Efficient Market Taking Income-Aggr 1/3/06  Hybrid All-Inclusive 126 294 427 5.50 13.7 405 0.07 0.1 30.19
Green Inv Mgt - Guardian Tax Free 10/31/01 Hybrid Sector 2.46 2.06 412 3.76 0.3 089 093 58.32 741
Efficient Market Taking Income-Moderate 6/1/05  Hybrid All-Inclusive 126 272 410 5.28 38.2 373 0.10 0.36 26.67
Wela Own Your Age (OYA)- 80 6/1/09  Hybrid All-Inclusive -2.10 170 3.80 — 8.1 097 082 37.09 131.55
Efficient Market Taking Income-Consvt 4/3/06  Hybrid All-Inclusive -1.19 2.21 3.49 — 28.7 293 0.15 1.17 30.84
SignalPoint Moderate Income Paint 10/31/08 Hybrid All-Inclusive -1.88 171 3.48 — 46 048 0.88 29.59 126.17
Morningstar ETF Momentum Conservative® 12/29/10 Hybrid Broad Market 103 237 3728 — 55 153 052 9.86 95.51
Morningstar ETF Conservative* 10/1/07  Hybrid All-Inclusive 405 071 3.17 — 57.3 199 0.36 3.52 79.06
Charles Schwab SMP-ETFs Blend —Cnsrv Inc 12/31/09 Hybrid All-Inclusive -078 059 243 — 4.4 -0.35 081 57.77 116.61
Charles Schwab SMP-ETFs Thd-Pty—Csrv Inc 12/31/09 Hybrid All-Inclusive 077 057 242 — 41.0 -0.32 080 56.78 115.01
Voya GPMM Income ETF 1/2/13  Hybrid Broad Market -3.55 0.16 — — 05 —_ - — —
Caprin Tactical Muni ETF 9/30/10  Strategic Sector 242 297 588 — 12.3 159 124 56.65 95.26
First Trust FTA Ibbotson Mul Disc 20/80* 5/1/09  Strategic Broad Market 050 329 482 — 26 290 0.54 15.85 61.31
Caprin Tactical Opportunity ETF 9/30/10  Strategic All-Inclusive 1.82 247 472 — 36.3 069 1.17 7419 106.27
Madison ETF Conservative 1/1/10  Strategic Broad Market 0.23 367 456 — 60.9 301 044 9.87 53.72
Members Trust Income ETF 1/3/06  Strategic Broad Market 056 379 447 4.95 266.6 331 032 7.32 25.98
DT Ultra-Conservative Growth & Income 3/31/09  Strategic All-Inclusive 012 320 405 — 19.2 -321 0.03 0.01 -70.73
NewSquare ETF Tax Exempt Bond 1/4/10  Strategic Sector 2.72 222 391 — 17 120 0.78 52.93 65.31
Lockwood Asset Allocation Portfolios | 12/31/03 Strategic Broad Market -1.61 222 361 417 35.3 186 0.50 17.67 63.47
Source: Morningstar Inc. NR = Not reported to Morningstar * An investment advisory subsidiary of Morningstar, Inc., manages this portfolio or receives fees for providing investment consulting services to this

Incl. = Assets counted in related strategy portfolio'sadvisor. These fees are mainly based on portfolio assets under management. This portfolio is not sponsored, issued, marketed, or sold by Morningstar,

Inc. Morningstar, Inc., does not make any representation regarding the advisability of investing in this portfolio.

©2016 Morningstar. All rights reserved. The information, data, analyses, and opinions contained herein (1) are proprietary to Morningstar, Inc. and its affiliates (collectively, “Morningstar”), (2) may not be
copied or redistributed, (3) do not constitute investment advice offered by Morningstar (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not
warranted to be accurate, complete, or timely. Certain information may be self-reported by the investment vehicle and not subject to independent verification. Morningstar shall not be responsible for any

trading decisions, damages, or other losses resulting from, or related to, this information, data, analyses or opinions or their use. Past performance is no guarantee of future results.
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©2015 Morningstar. All Rights Reserved. The information, data, analyses, and opinions contained herein: (1) are proprietary

to Morningstar, Inc., and its affiliates (collectively, “Morningstar”) and/or their content providers; (2) may not be copied or
redistributed; (3) are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and (4) are
not warranted to be accurate, complete, or timely.

For certain types of investment vehicles (e.g., separate accounts), Morningstar depends on the investment vehicle itself to
provide Morningstar with accurate and complete data. To the extent that one or more of these investment vehicles do not
provide Morningstar with data or these data are deficient in any way, the data and statistics provided by Morningstar may be
compromised. In addition, because the data contained in Morningstar’s database are primarily backward looking (i.e., they're
comprised of historical performance statistics), neither the data nor Morningstar’s analysis of them can be relied upon to
predict or assess future performance—whether of an individual investment,any particular industry segment or the totality of all
strategies or investment vehicles in the industry.

Unless atherwise specified, the data contained herein represent composite data for those reporting vehicles comprising the
applicable industry segment or the industry as a whole (to the extent included in Morningstar's database). Please note that, as
a general matter, any return or related statistics that are based upon a limited number of data points are considered satistically
suspect and, therefore, may be of limited value.

Morningstar is not providing investment advice or acting as an investment advisor to anyone in any jurisdiction with respect to
any information, data, analyses or opinions contained herein. All such information, data, analyses and opinions are subject to
change without notice. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any
use of the content of this report or any information contained in or derived from it.

“Morningstar” and the Morningstar logo are registered marks of Morningstar, Inc. All other marks are the property of their

respective owners.



