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Cartesio Inversiones SGIIC

Descripcion

Cartesio Inversiones es una Sociedad
Gestora de Instituciones de Inversion

Colectiva (SGIIC) autorizada y

supervisada por la Comision Nacional

del Mercado de Valores (CNMV).
Dos estrategias:

Cartesio X / Cartesio Income —
Proteccion de Capital

Cartesio Y / Cartesio Equity -
Riesgo Controlado

602m € bajo gestion a 30/06/2021

Rasgos diferenciales de Cartesio

Los factores claves que han
caracterizado a Cartesio desde sus
inicios son:

1 Compromiso con la gestion

2 Voluntad de proteccion del capital

3 Gestion flexible
4 Dos estrategias

5 Comisiones bajas y ligadas a
rentabilidad

6 Transparenciay liquidez

Un proceso de inversion contrastado

Cartesio ofrece un enfoque
equilibrado entre la gestion activa
del nivel de inversion y la eleccion
selectiva de los activos en cartera,
lo que ha permitido obtener una
rentabilidad favorable con un riesgo
inferior al mercado.

Equipo

El equipo de inversion esta
compuesto por seis profesionales
que, liderados por los socios
fundadores, realizan una gestion
flexible de los fondos.

Cartesio

Los Fondos

Espafa

Cartesioy

Riesgo Controlado

Cartesio X’

Proteccion de Capital

i
[{:nl."’

= Silver

MOORNINGSTAR e #e e 3 afios
MOORNINGSTAR e #r e 5 afios
MOORINGSTIR « % 10 aiios
MOORNINGSTAR #r #r st Total

= Bronze

MOORNNGSTAR o #r o 4 & 3 afios
MOORNNGSTR #### 5 afios
MOORNINGSTAR® #r #r % % % 10 aiios
MOORNINGSTAR o #r #r #r # Total

e Lipper Leader
Total Return
e Lipper Leader
Consistent Return
a Lipper Leader
Preservation

e Lipper Leader
Expense

Lipper Leader
Total Return

Lipper Leader
Consistent Return

Lipper Leader
Preservation

Lipper Leader
Expense

Luxemburgo

Cartesio Equity

Riesgo Controlado

Cartesiolncome

Proteccion de Capital

Reconocimientos

La solida trayectoria del equipo gestor ha sido
reconocida por diversos premios de prestigio. En 2018,
Cartesio recibio el premio Morningstar al Mejor Gestor
Europeo Multiactivo y Alternativo del Ano.

MEJOR GESTOR EUROPEO
MULTIACTIVO Y ALTERNATIVO
DEL ANO 2018

MEJOR GESTOR NACIONAL

BT sworcs

MEJOR FONDO MIXTO
FLEXIBLE EURO POR
MORNINGSTAR EN 2014
CARTESIO Y

MEJOR FONDO MIXTO
FLEXIBLE GLOBAL POR
STANDARD & POOR'S EN 2006
CARTESIO Y

T wIm fwiards
204
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Rasgos diferenciales

COMPROMISO CON LA
GESTION

Los gestores de Cartesio se
comprometen a invertir todo su
ahorro financiero en los fondos
Cartesio. Un compromiso reflejado
en el Codigo de Conducta registrado
en la CNMV. Sin cambios en los
sacios desde el lanzamiento de los
fondos.

VOLUNTAD DE PROTECCION
DEL CAPITAL

Estamaos dispuestos a renunciar a
rentabilidad para proteger el capital.
Decisiones de inversion basadas

en un enfoque fundamental a largo
plazo, alejandose de estrategias
cortoplacistas.

GESTION FLEXIBLE

Alta flexibilidad en la distribucion
de activos con un objetivo

de rentabilidad absoluta y
rentabilidad/riesgo. La liquidez es
un activo para proteger el capital.

Cartesio

Un enfoque
distinto a la

gestién de
fondos

DOS ESTRATEGIAS

Solo tenemos dos estrategias.
Concentra los esfuerzos de los
gestores y simplifica el proceso de
distribucion de activos del cliente.

COMISIONES BAJAS Y LIGADAS
A RENTABILIDAD

Tenemos una de las comisiones
mas bajas del mercado entre los
fondos que ligan la comision de
gestion a la rentabilidad obtenida.
La marca de agua garantiza una
comision de éxito equitativa, solo
reajustable tras tres anos sin
comision de éxito

TRANSPARENCIAY LIQUIDEZ

Informacion mensual y trimestral
sobre las inversiones del fondo

y Sus riesgos. Liquidez diaria

sin comisiones de suscripcion o
reembolso.
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Proceso de inversion

Un enfoque equilibrado de gestion activa

Distribucion de activos
(Gestion de beta)

Seleccion de valores
(Generacion de alfa)

Rentabilidad/riesgo por encima del
indice de referencia

Filosofia

» Solo cuatro activos: acciones, deuda
publica, deuda corporativa y liquidez.

» Contrarian/Value. Buscamos.
oportunidades en opciones alejadas
del consenso del mercado.

» Seleccion de oportunidades a lo largo
de la estructura de capital.

» Construccion gradual de posiciones.
No "trading”.

» Largo plazo. Baja rotacion.
» Exposicion acotada a divisas.

Renta Variable

» Carteras con un nimero reducido de
valores (30-40).

» Preferencia por “valor” frente a
crecimiento. El “precio”, factor decisivo
en decisiones.

» Calidad del negocio es importante.

» Preferencia por sectores tradicionales.

Faciles de entender y valorar.

» Valoracion fundamental. Maltiplos,
generacion de caja, creacion de valor,
descuentos de flujos.

» Companias de capitalizacion mediana
/ grande.

» Tendencia a evitar companias con un
alto apalancamiento.

Cartesio

Toma de decisiones

» Basado en fundamentales. Sin
decisiones automaticas basadas
en analisis técnico/modelos
Cuantitativos.

» Decision conjunta de los cinco
gestares. Siempre existe mayaria
absoluta.

» Generalista. No hay especializacién
ni por activo ni en sectores.

» Evitar errores ajenos es tan
importante como los aciertos
propios.

» |dénticos objetivos e incentivos.

» Ausencia “stop loss” individual por
posicion.

Renta Fija
» Carteras muy diversificadas.

» Riesgo duracion solo si rendimiento
atractivo en términos nominales.

» Preferencia por la liquidez. Emisiones
"benchmark”.

» Proteccion de alto dividendo deseable.

» Preferencia por el riesgo crediticio
bajo.

» Ajustes de la duracion con futuros del
bono aleman/americano.
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Resumen de los Fondos

ESPANA Cartesioy Cartesio X’

g Tipo de cliente Institucional y particular Institucional y particular

3 Comision de gestion 0,75% 05%

2

E Comision de éxito 75% 7.5%

E ISIN FS0182527038 ES0116567035

g C6d|go B|oomberg MSCYACC SM MSCXVDI SM

z

g

: LUXEMBURGO Cartesio Equity Cartesio[ncome

le Tipo de acciones Clasel Clase R Cllase.Z Clasell ClaseR Cllase.Z

z (Limpia) (Limpia)

= Particular Institucional Particular Institucional
= Tipo de cliente  Institucional  (mandato y particular Institucional  (mandato y particular
3 discrecional) (mandato discrecional) (mandato
= asesoramiento®) asesaramiento*)
E Comision

o .o % % 0,75% 95% % 05%

5 de gEStIOI'I 1.5% 1,5% 095 0,95%

3 Comision

5 o — — 7,5% — — 7,5%

z de exito

i ISIN LU1966822444  LU1966822527  LU1966822790 LU1966822873  LU1966822956  LU1966823095
8 Codigo

< CARTEQILX  CARTEQRLX  CARTEQZ LX CARTINILX ~ CARTINRLX  CARTINZ LX
7 Bloomberg

<<

% *la categoria 7 solo esta disponible para (i) los inversores gue han llegado a un acuerdo de asesoramiento con 1os

5 proveedores de 105 servicios de inversion que, conforme a los requisitos reguladores, no tienen permitido aceptar

g 0 mantener comisiones de retrocesion, y (i) para los inversores institucionales que invierten exclusivamente por

° cventa propia
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Cartesio )/ / Cartesio Equity

Riesgo Controlado
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Riesgo Controlado

Cartesioy

Objetivo de Inversion

» Revalorizacion del capital en términos reales a
largo plazo.

» Intentar superar la relacion rentabilidad/riesgo
de la renta variable europea (MSPE).

» Disposicion a renunciar a rentabilidad en el
intento de ofrecer una proteccion adecuada al
capital.

Distribucion de Inversiones

» Nivel de inversion en renta variable totalmente
flexible (0%-100%) seglin percepcion del riesgo
del mercado. Renta variable v liquidez son los
anicos activos

» Invierte fundamentalmente en renta variable
europea aungue puede tener hasta un 40% en
mercados No europeos.

Riesgo
» Desde inicio la volatilidad (10,9%) ha sido un 58%
de la registrada por la bolsa Europea.

Comisiones

» Gestion: 0,75%+ 7,5% de la rentabilidad anual
positiva (marca de agua: tres afos para
recuperar las pérdidas antes de aplicar la
comision de rentabilidad)

» Depasito: 0,55%

Informacion general

Patrimonio
188m Euros

Inception Date
31/03/2004

Ndmero de participes
1519

ISIN
ES0182527038

Bloomberg
MSCYACC SM

Auditor
Deloitte

Administrador y Depositario
BNP Paribas

Calificaciones

= Silver

MORNINGSTAR e #r 2 3 afios
MOORNINGSTAR o e e 5 afios
MOORNNGSTIR %%« 10 afos
NORINGSAR a4 #e#  Total

Lipper Leader
Total Return

e Lipper Leader
Consistent Return
a Lipper Leader

Preservation

Lipper Leader
Expense

Rentabilidades ajustadas al riesgo desde su lanzamiento 31/03/2004

Rentabilidad (% anual) Volatilidad

Cartesio Y Iindice Cartesio Y

‘ Volatilidad relativa

Cartesio

Ratio Sharpe

Cartesio Y Indice
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Cartesio V Riesgo Controlado
4

1 Rentabilidad historica
Desde el comienzo (31 de Marzo, 2004) la rentabilidad del fondo ha sido de 138,5% (4,7% p.a.)

160%
140%
120%
100%
80%
60%
40%
20%
0%
g 8 8 5 8 8 =2 £ < < 5T T 2 < 2 T ] F A
5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 ] 5 5
E S € E E E E S S 1S 1S E E S € 1S 1S E E
2 Evolucion mensual
EVOLUCION - RENTABILIDAD / RIESGO
Ene Feb Mar Abr May Jun Jul Ago Sep Oct Nov Dic Afo
2004 1,6% (0,7%) 1,3% (1,2%) 0,5% 0,3% 0,5% 3,0% 3,0% 8,5%
2005 1,6% 0,6% (1,4%) (1,4%) 2,1% 2.4% 1,6% 2,0% 1.8% (2,7%) 2.2% 3.2% 12,4%
2006 2.3% 2,2% 2.2% 1,5% (1,6%) 0,7% 0,2% 1,7% 1,7% 1,8% 0,7% 1.8% 16,1%
2007 13%  (0,7%) 1,2% 18% 1,7% 01%  (1,5%  (05%) 0,4% 06%  (22%  (01%) 2.2%

2008 (3,7%) 05%  (1,7%) 1.7% 05%  (28%) (01%) 12%  (36%) (55%) (1.8%) 04%  (14,2%)
2009 (1,0%) (1,6%) 0.2% 4,5% 15% 05% 3,3% 2.4% 31%  (16% 0,9% 30%  16,0%
2010 (2,5%) 0,2% 38%  (09%) (4,3%) (0,4%) 34% 01% 31% 24%  (37%) 35% 4,3%

2011 1.8% 12%  (1,1%) 16%  (10%)  (14%  (34%  (59%  (1,4%) 3.2% 01% 13%  (50%)
2012 21% 29% 05%  (25%  (46%) 39% 1.2% 1.9% 14%  (03%  (05%) 18% 7.8%
2013 35% 0.4% 05% 1.5% 20%  (20%) 49%  (0,2%) 30% 39% 1.2% 00%  205%
2014 (0,1%) 31% 04%  (0,5%) 23%  (12%  (21%) 09%  (01%)  (12%) 31%  (0.2%) 4,4%
2015 3.2% 50% 18% 0,6% 09%  (29%) 17%  (35%)  (31%) 4,4% 15%  (1,9%) 7.6%
2016 (3,7%)  (06%) 2,2% 0,3% 07%  (33%) 2,2% 0,5% 04%  (03%  (09%) 36% 09%
2017 (0,3%) 18% 21% 0,7% 15%  (04%)  (01%  (05%) 08% 08% 09%  (0.2%) 7.2%
2018 05%  (1.0%  (1,1%) 23%  (04%)  (06%) 13%  (10%  (06%  (18%) 02%  (25%  (49%)
2019 41% 07%  (05%) 21%  (41%) 22%  (03%  (09%) 2,2% 15% 2.2% 06%  10,0%
2020 (22%  (60% (188%) 6,9% 16% 24%  (3,3%) 38%  (29%)  (28%) 16,2% 22%  (6,7%)
2021 (2,5%) 50% 5,5% 08% 33%  (09%)  (1,2%) 17%  (01%  (0.1%)  (4.5%) 33% 10.5%
2022 20%  (1.4%) 1.2% 03% 12%  (7,1%) 14%  (25%)  (59%) 6,8% 58%  (24%)  (1.4%)

3 Exposicion a bolsa (%)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10% Min: 17%

0%

Max: 86%

Ult: 76%

Media: 63%

2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
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Cartesio V Riesgo Controlado
v 4

Ll- Evolucion trimestral Rentabilidad/Riesgo

Con una rentabilidad acumulada desde el 31 de Marzo de 2004 del 1385% (4,7% T.A.E.) y una volatilidad de
11,0%, el Ratio de Sharpe desde el inicio alcanza el 0,34. (Bolsa Europea: 0,28)

EVOLUCION - RENTABILIDAD / RIESGO

Rentabilidad Volatilidad Volatilidad
Fondo indice* Fondo indice* relat{xii\éz M2*

2004 (desde 31/3/04) 85% 81% 4,6% 11,1% 41,2% 184%

2005 12,4% 26,2% 6,0% 9,5% 63,1% 184%

2006 16,1% 19,2% 5,3% 12,7% 41,9% 34,6%

2007 2,2% 4,5% 6.9% 15,7% 43,7% -0.2%

2008 -14,2% -L2,4% 13,1% 37,3% 35,0% -49,0%

2009 16,0% 31,0% 8,2% 26,4% 33,7% 45,0%
5 2010 4,3% 10,1% 10,8% 18,7% 57,5% 7.0%
= 2011 -51% -6,6% 16,6% 22,2% 74,9% -7.3%
g 2012 7.8% 17,3% 11,7% 16,7% 79,7% 9,4%
§f 2013 20,6% 19,6% 84% 12,2% 69,2% 29,4%
s 2014 L% 7.0% 9,6% 134% 71,3% 6.0%
= 2015 7.4% 7,3% 10,9% 20,7% 52,9% 14,0%
:@ 2016 0.9% 3,6% 105% 19,8% 53,2% 19%
= 2017 7.2% 9,8% 3.6% 85% 42,5% 17,6%
g 2018 -4,9% -9,4% 5,1% 12,5% 40,7% -11,4%
S 2019 10,0% 25,8% 6.9% 11,3% 61,3% 16,4%
N T 43% 12% 6% 105% 62.4% 6%
E T2 0.0% 3.4% 6.2% 101% 612% 01%
- T3 1% 25% 76% 12,0% 632% 1,7%
8 T4 4,3% 5.1% 7.1% 11,3% 62.7% 6,9%
- 2020 -6,7% -4,6% 231% 283% 81,6% -81%
g T 25 4% -218% 315% 435% 723% -35,1%
2 T2 11,2% 11,9% 25.3% 27.1% 935% 11,9%
g T3 -26% -0.%% 135% 17,3% 77,8% -3,3%
: T4 15,4% 10,1% 184% 17,6% 104,8% 14,7%
3 2021 10,5% 26,8% 9.9% 12,5% 79.0% 134%
% T 80% 88% 10,1% 118% 85,6% 9.4%
g T2 32% 6,7% 7.8% 11,3% 68,5% 4,8%
% T3 05% 1.0% 99% 126% 787% 06%
gu Tu -1.4% 81% 10,4% 14,3% 72,5% -1.8%
B 2022 -1,4% -6,6% 14,4% 18,2% 79.1% -1,7%
N T 1,9% -4,1% 17,8% 232% 77,0% 2,5%
- T2 -5,7% -7.7% 134% 186% 72,2% -7.8%
;% T3 -6,9% -3.4% 14,5% 159% 91,2% -7.6%
3 T4 10,3% 5.3% 1,6% 10,7% 786% 130%
2 Total 1385% 209,1% 11,0% 18.8% 58,7%
% Indice sin Dividendos 62.3%
g
-
5 * Los datos se refieren al pasado. Los rendimientos anteriores no son un indicador fiable de los
§ rendimientos futuros
g j‘*dMSCI Pan-Europe Index con dividendos. M2 = Rentabilidad teérica del fondo en caso de haber asumido el mismo nivel del riesgo que el
0 Iindice
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Cartesio V Riesgo Controlado
4

5 Rentabilidad-Riesgo

3 afos 5 afos 10 anos Desde Inicio
RENTABILIDAD (T.A.E.)
Cartesio Y 05% 1,2% 4,5% 4,7%
Renta Variable Europea (MSPE) 4,2% 5,2% 7.3% 6,2%
VOLATILIDAD
Cartesio Y 16,7% 13,6% 11,5% 11,0%
Renta Variable Europea (MSPE) 20,9% 17,8% 16,8% 188%
SHARPE RATIO
Cartesio Y 0,06 012 041 034
Renta Variable Europea (MSPE) 0,23 032 045 0,28

6 Periodos de maximas caidas (mensuales)

CARTESIO Y

Periodo de Caida Recuperacion Periodo pérdida
Dic 19 - Mar 20 -254% 3 meses 12 meses 15 meses
Jun 07 - Feb 09 -191% 20 meses 20 meses 40 meses
Apr 11 -Sep 11 -125% 5 meses 19 meses 24 meses
RENTA VARIABLE EUROPEA (MSPE)*

Periodo de Caida Recuperacion Periodo Pérdida
Dic 19 - Mar 20 -52,7% 21 meses 56 meses 77 meses
Jun 07 - Feb 09 -225% 3 meses 12 meses 15 meses
Apr 11 -Sep 11 -18,2% 5 meses 12 meses 17 meses

*Incluye dividendos

7 Distribucion de Retornos mensuales
El fondo ha caido mas de un 1% en un mes en 56 de los 225 meses transcurridos desde su inicio.

30 A

25 A

15 4

10 4

<=-4% -40%a -35%a -30%a -25%a -20%a -15%a -10%a -05%a 00%a O05%a 10%a 15%a 20%a 25%a > 3%
-3,5% -3,0% -2,5% -2,0% -1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 1.5% 2,0% 2,5% 3,0%
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Cartesio Equity

Riesgo Controlado

Objetivo de Inversion
» Réplica la estrategia de Cartesio Y.

» Revalorizacion del capital en términos reales a
largo plazo.

» Intentar superar la relacion rentabilidad/riesgo
de la renta variable europea (MSPE).

= Disposicion a renunciar a rentabilidad en el
intento de ofrecer una proteccion adecuada al
capital.

Distribucion de Inversiones

= Nivel de inversion en renta variable totalmente
flexible (0% - 100%) segn percepcion del riesgo
del mercado.

Riesgo

» Desde inicio (Cartesio Y) la volatilidad (11,0%) ha
sido un 59% de la ofrecida por la bolsa europea.

Comisiones

Clase | & Clase R
» Gestion: 1,5%
» Depasito: 0,046%

Clase Z:

» Gestion: 0,75%+ 7,5% de la rentabilidad anual
positiva (marca de agua: tres anos para
recuperar las pérdidas antes de aplicar la
comision de rentabilidad)

» Depasito: 0,046%

Cartesio

Informacion general

Patrimonio
82m Euros

Fecha de Inicio
13/01/20

Estructura legal
SICAV (UCITS IV)

ISIN

LU1966822444 (Class 1)
LU1966822527 (Class R)
LU1725678517 (Class Z)

Bloomberg

CARTEQI LX (Class )
CARTEQR LX (Class
CARTEQZ LX (Class 2)

Auditor
Deloitte

Administrador y Depositario
BNP Paribas

Calificaciones

== Silver

MOORNINGSTAR e e 9 3 afios
MOORINGSTIR e 2 9 5 afios
MOMNGSIR *« %% 10 afios*
MOORNINGSAR # a4 Total

Lipper Leader
Total Return

»

Lipper Leader
Preservation

9 Lipper Leader
Consistent Return

Lipper Leader
Expense

*Calificaciones correspondientes a Cartesio Y
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Cartesio X / Cartesio [ncome

Protecci6n de Capital
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Proteccion de capital

Cartesio X’

Objetivo de Inversion

» Revalarizacion del capital en terminos reales
a largo plazo.

» [ntentar superar la relacion rentabilidad/
riesgo de la deuda publica a largo plazo de la
zona euro.

» Fuerte voluntad de ofrecer una proteccion
adecuada al capital.
Distribucion de Inversiones

« Un maximo de 40% en bolsa, total flexibilidad
(0 - 100%) en bonos v liquidez.

» Hasta un maximo del 20% en emisores con
calificacion crediticia por debajo de BBB-.

» [ a cartera de renta variable replica la del fondo
Cartesio Y.

Riesgo

» Desde inicio la volatilidad del fondo (3,9%)
ha sido un 84% de la registrada por la deuda
publica a largo plazo de la zona Euro.

Comisiones

» Gestion: 05%+ 7,5% de la rentabilidad anual
positiva (marca de agua: tres afos para
recuperar las pérdidas antes de aplicar la
comision de rentabilidad)

» Depasito: 0,055%

Informacion general

Patrimonio
205m Euros

Fecha de Inicio
31/03/04

Namero de participes
2472

ISIN
ESO116567035

Bloomberg
MSCXVDI SM

Auditor
Deloitte

Administrador y Depositario
BNP Paribas

Calificaciones

MOORNINGSTIR % # % % % 3 afios
MORNNGSTIR # ## & 5 afios
MORNGSAY #« %% % % 10 afios
MORNNGSTIR o #r # % & Total

e Lipper Leader
Total Return
o Lipper Leader
Consistent Return
o Lipper Leader
Preservation

e Lipper Leader
Expense

Rentabilidades ajustadas al riesgo desde su lanzamiento 31/03/2004

Rentabilidad (%anual) Volatilidad

4,0%
3,5%
3,0%
Cartesio X Indice Cartesio X
. Volatilidad relativa
Cartesio

Ratio Sharpe

Cartesio X Index
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Cartesiox Proteccion de Capital

1 Rentabilidad historica

100%
80%
60%
40%
20%
0%
3 3 8 S 3 3 = - = 2 = B B = s E N N N
E € E E E E E E E E E E E E E & E & E
5 2 Evolucion mensual
g EVOLUCION - RENTABILIDAD / RIESGO
g Ene Feb Mar Abr May Jun Jul Ago Sep Oct Nov Dic Afo
o
;? 2004 12%  (03%) 07%  (0.2%) 06% 1.0% 0,5% 20% 2,6% 83%
§ 2005 0,7% 01%  (09%) (0.6%) 06% 1.2% 08% 1.4% 08%  (1,9%) 1.5% 21% 5,8%
o 2006 1.5% 1.0% 1.3% 11%  (02%) 03% 0,2% 06% 0,7% 0,7% 03% 0,7% 9,0%
=}
§ 2007 05%  (0,1%) 0,6% 08% 08% 02%  (06%) (01%) 0.4% 05%  (1,0%) 0,0% 2%
; 2008 (1.2%) 03%  (1,0%) 1,0% 03%  (04%) 0,2% 08%  (1,8%) (1.0%) 03% 03%  (2,2%)
o
S 2009 05% 08% 05% 1,3% 05% 1.0% 1.8% 0.4% 03% 0,3% 0,7% 0.2% 85%
o
5 2010 01% 0.2% 11%  (03%) (2.0%) 03% 1,7% 05% 0.5% 10%  (26%) 1.2% 2%
g 2011 09% 1.2% 0.2% 1.2% 01%  (08%) (1.0%) (2.4%) (1,7%) 24%  (3,0% 23%  (08%)
g 2012 3.2% 2,2% 05%  (1,2%) (21%) 0,7% 1.2% 18% 1.4% 1.0% 05% 11%  10,7%
o
:EJ 2013 0.9% 0.4% 0.2% 2,0% 04%  (1,0%) 1.7% 0,1% 1.4% 1.9% 0.7% 0.4% 9.4%
= 2014 0,2% 16% 0,3% 05% 10%  (00%) (0,6%) 07%  (0,3%) 0,3% 1.0% 0,2% 4,8%
g 2015 1.5% 1.7% 05% 03% 02%  (1,1%) 08%  (1,2%) (1,7%) 2,2% 08%  (2,2%) 1,9%
é 2016 17%  (06%) 1.8% 0,6% 03%  (1,2%) 1.2% 05%  (02%) 03%  (04%) 1.2% 1,8%
% 2017 0,1% 08% 0,6% 0.4% 04%  (00%) 03%  (0.2%) 0.4% 0,7% 01%  (0,0%) 3,6%
Sc’ﬂ 2018 04%  (04%) (0,6%) 05%  (08%) (0,3%) 06%  (04%) (0,2%) (08%) (0,6%) (08%) (3,2%)
% 2019 1,6% 04%  (01%) 09%  (1,8%) 11%  (02%) (0,5%) 0,5% 08% 08% 05% 4,6%
§ 2020 (0.8%) (2,6%) (88%) 30% 06% 12%  (1.0%) 18%  (1,0%) (1,2%) 6,9% 08%  (1,9%)
% 2021 (08%) 21% 2,3% 0.4% 13% 01%  (0,5%) 08% 02%  (01%) (2,2%) 16% 5,2%
§ 2022 06%  (1,1%) 10%  (02%) 03%  (55%) 20%  (1,1%) (4,2%) 30% 39%  (1.4% (2,9%)
2
3
3 Exposicion a bolsa y renta fija (%)
S 100% Max: 87% Promedio nivel de inversion en RV: 20%
% 90% ' Promedio nivel de inversidon en RF:30%
% 80% Max: 67% N?vel de ?nvers?(:)n Renta Vériable
= 70% Nivel de inversion Renta Fija
% 60% Ult: 54%
§ 50%
&
o 40%
S
o 30%
i 20% )
< ult: 28%
u 10%
B
7 0% O O
$ =3 L (o) ~ [00) (o) o — ~ m ~ n w r~ [ee] [e)] o bl (]
5 8 S <] 8 8 S <) 1) <) <) <) ) <) <) <) ) S S S
. ~N ~N ~ ~N ~ ~N ~N ~ ~ ~N ~ ~N ~N ~N ~ ~ ~N ~N ~N
[
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Cartesiox Proteccion de Capital

LI' Evolucion trimestral Rentabilidad/Riesgo

Con una rentabilidad acumulada desde el 31 de Marzo de 2004 del 858% (35% T.A.E.) v una volatilidad de
3,9%, el Ratio de Sharpe desde inicio es 0,63 (Bloomberg Barclays Series-E Euro Gov 7-10 yr Bond Index 0,56).

EVOLUCION - RENTABILIDAD / RIESGO

Rentabilidad Volatilidad Volatilidad
Fondo Indice* Fondo indice* relatiil\-:;i\éz M2

2004 (desde 31/3/04) 8,3% 5,5% 2,8% 3,4% 81,2% 9,9%

2005 5.8% 6,0% 4,0% 3,5% 113,2% 5.3%

2006 9,0% -1,0% 2,2% 3,5% 62,7% 12,7%

2007 21% 1,8% 3,0% 3,7% 81,1% 1,6%

2008 -2,2% 10,8% 31% 6,1% 49,9% -8,9%
- 2009 8,5% 4,7% 1,5% 51% 30,3% 25,0%
- 2010 2,1% -0,3% 2,8% 4,7% 60,0% 3,0%
é 2011 -0,8% 2,2% 4,9% 6,3% 78,6% -1,1%
5 2012 108% 14,5% 3.3% 4.8% 69.3% 14,9%
= 2013 9,5% 2,9% 2,7% 4,2% 63,8% 14,5%
& 2014 4,8% 16.9% 3.1% 34% 90,7% 5,3%
E 2015 1.9% 2,1% 38% 5.3% 71,6% 2,6%
& 2016 1,8% 3,7% 4,0% 4,0% 98,7% 1,8%
s 2017 3.6% 13% 11% 3.7% 31,0% 127%
% 2018 -3,2% 1,4% 1,8% 3,0% 58,4% -5,2%
3 2019 4,6% 6.7% 2,6% 3.8% 70,0% 6,7%
% N 2,0% 3,1% 2,6% 2.9% 883% 2.2%
g 12 0,2% 33% 2.4% 35% 69,2% 0,4%
= 13 0,2% 3,1% 2.8% 4,7% 59,1% 0,4%
% T4 2.1% -28% 2,7% 3,7% 74,3% 2.9%
% 2020 -1,9% 4,5% 9,2% 5,0% 183,9% -1,2%
é N -11,8% 0,2% 12,6% 81% 155,6% -7,7%
%ﬂ T2 4,9% 1.7% 98% 5,4% 179,5% 2,7%
% 13 -0,3% 1.4% 5,1% 3,2% 160,7% -0,2%
g T4 6.5% 1.2% 75% 2.8% 271,0% 2.3%
3 2021 5,.2% -2,9% 41% 3,7% 108,3% 4,8%
5‘ 1N 3,6% -1,6% 38% 3,6% 105,1% 3.4%
E T2 1.8% -05% 3,0% 2.9% 102,5% 1,7%
- T3 05% 01% 3.9% 3,0% 129,7% 0,3%
B T4 07% 07% L% 50% 96.,1% 07%
;”J 2022 -2,9% -19,4% 6,8% 10,2% 67,0% -41%
X N 0,5% -59% 88% 7.6% 115,.2% 0,4%
% T2 -54% -70% 6,2% 11,0% 56,4% -9,3%
g T3 “33% “5.7% 6,3% 105% 577% “5.5%
g T4 5,6% -2,2% 55% 11,5% 47,7% 11.4%
:.é Total 89,6% 74,6% 4,0% 5,0% 81,2%
% ;ﬂl;/:?etl Pan-Europe Index con dividendos. M2 = Rentabilidad tedrica del fondo en caso de haber asumido el mismo nivel del riesgo que el
%f * Los datos se refieren al pasado. Los rendimientos anteriores no son un indicador fiable de los
5 rendimientos futuros
vt
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5 Rentabilidad-Riesgo

Cartesiox Proteccion de Capital

3 anos 5 anos 10 afios Desde Inicio
RENTABILIDAD (T.A.E.)
Cartesio X 0,1% 0,3% 2.3% 35%
Renta Fija a Largo Plazo Zona Euro (6,4%) (2,4%) 1,3% 3,0%
VOLATILIDAD
Cartesio X 7.0% 56% 4.5% 4,0%
Renta Fija a Largo Plazo Zona Euro 6,9% 58% 51% 50%
SHARPE RATIO
Cartesio X 0,09 013 054 063
Renta Fija a Largo Plazo Zona Euro -085 -0,33 030 042

6 Periodo de maximas caidas (mensuales)

CARTESIO X

Periodo de Caida Recuperacion Periodo pérdida
Dic 19 - Mar 20 -118% 3 meses 12 meses 15 meses
May 22 - Sep 22 -88% 4 meses - -
May 11 - Nov 11 -6,4% 6 meses 3 meses S meses

BLOOMBERG BARCLAYS SERIES-E EURO GOVT 7-10 YR

Periodo de Caida

Recuperacion

Periodo pérdida

Dec 20 - Sep 22 =21.7% 2L meses - -
Ago 10 - Nov 11 -75% 15 meses 3 meses 18 meses
Mar 15 - Jun 15 -56% 7 meses 10 meses 17 meses

7 Distribucion de Retornos mensuales

El fondo ha caido mas de un 1% en un mes en 27 de los 225 meses transcurridos desde su inicio.

60 +

50 4

40

30 +

12JI.I IIIIIl

<=-2% -20%a- -15%a-

1,5% 1,0%

Cartesio

-10%a -
0,5%

-05%a 00%a05%05%a10%10%a15%15%a20% >2%

0,0%
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Cartesio lrcome

Proteccion de capital

Objetivo de Inversion

» Revalorizacion del capital en términos reales a
largo plazo.

» [ntentar superar la relacion rentabilidad/
riesgo de la deuda publica a largo plazo de la
zona euro.

» Fuerte voluntad de ofrecer una proteccion
adecuada al capital.

Distribucion de Inversiones

» Un maximo de 40% en bolsa, total flexibilidad
(0 - 100%) en bonos v liquidez.

» Hasta un maximo del 20% en emisores con
calificacion crediticia por debajo de BBB-.

» [ a cartera de renta variable replica la del fondo
Cartesio Y.

Riesgo

» Desde inicio (Cartesio X) la volatilidad (4,0%) ha
sido un 81% de la ofrecida por la deuda publica
a largo plazo de la Zona Euro.

Comisiones

Clase Iy clase R:
» Gestion: 0,95%
» Depasito: 0,043%

Clase Z:

» Gestion: 05%+ 7,5% de la rentabilidad anual
positiva (marca de agua: tres anos para
recuperar las pérdidas antes de aplicar la
comision de rentabilidad)

Deposito: 0,043%

Cartesio

Informacion general

Patrimonio
126m €

Fecha de Inicio
13/01/2020

Estructura legal
SICAV (UCITS IV)

ISIN

LU1966822873 (Class 1)
LU1966822956 (Class R)
LU1966823095 (Class Z)

Bloomberg

CARTINI LX (Class 1)
CARTINR (Class R)
CARTINZ LX (Class 2)

Auditor
Deloitte

Administrator & Custodian
BNP Paribas

Calificaciones

MOORNINGSTIR® % %% 3 afios
MORMINGSTIR® # %4 & 5 aios
MOORNINGSTIR # A& % 10 afios
MORNNGSTIR # # %% Total

Lipper Leader
Total Return

Lipper Leader

e Consistent Return

Lipper Leader
Preservation

Lipper Leader
Expense

*Calificaciones correspondientes a Cartesio X
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Equipo

Un equipo de seis profesionales liderados por los socios fundadores gestiona activamente los fondos de

acuerdo con el proceso de inversion que ha caracterizado a Cartesio desde su lanzamiento.

Socios Fundadores y Gestores

Juan A. Bertran, CFA

Cartesio
Consejero y Sacio Fundador.CEO

Cayetano Cornet, CFA

Cartesio
Consejeroy Socio Fundador

Alvaro Martinez

Cartesio
Consejera vy Sacio Fundador

Socios y Gestores

Ignacio Carvajal Ignacio Sanz, CFA
Cartesio Cartesio

Analista Senior vy Gestor Analista Senior v Gestor
(desde 2016) (desde 2015)

Analistas

Jorge Losa

Cartesio

Analista (2017)

Departmento Financiero y Desarrollo de Negocio

Juan Ignacio Gonzalez

Cartesio
Director Financiera vy de Desarrollo
de Negocio (Desde 2019)

Equipo de Administracion

Control interno y operaciones

Itziar Alvarez Paloma Alvarez Antonio Madueiio

Cartesio

Operaciones v Respaonsable
de Unidad de Cumplimiento
Normativo (Desde 2014)

Cartesio
Departamento de Operaciones y
Contabilidad (Desde 2009)

Cartesio

Directora de Administracion
y Responsable de Gestion de
Riesgos(Desde 2007)

Atencion a clientes

Mar Cap6n Alicia Pérez

Cartesio Cartesio

Departamento de Clientes Departamento de Clientes
(Desde 2014) (Desde 2004)
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Socios Fundadores y Gestores

Juan A. Bertran, CFA

Cartesio
Consejero v Socio Fundador.CEQ

IE Business School
Profesor Asociado de Economia

Morgan Stanley
Managing Director (1999-04)

AB Asesores
Socio Director (1988-99)

Ministerio de Economia
Técnico Camercial y Econamista
del Estado (1985-88)

Columbia University
M. Phil Economics (1984)
M. A Economics (1983)

Universidad Complutense
Licenciado en Ciencias
Economicas (1981)

Cartesio

Cayetano Cornet, CFA

Cartesio
Consejero v Socio Fundador

Invercaixa (Grupo La Caixa)
Director de Inversiones
(1998-04)

Credit Lyonnais Securities
Analista de Inversiones
(1996-98)

Andersen Consulting
Consultor (1994-96)

Universidad Complutense
Licenciado en Ciencias
Economicas (1992)

Alvaro Martinez

Cartesio
Consejeroy Socio Fundador

Morgan Stanley
Executive Director (1999-03)

AB Asesores
Socio Director (1992-99)

LCF Edmond de Rothschild
Securities
Director (1988-92)

BNP Paribas Securities
Analista de Inversiones
(1987-88)

Touche Ross
Auditor (1985-86)

London School of Economics
BSc Econ (1985)

-
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Socios y Gestores

I
Ignacio Carvajal

Cartesio
Analista Senior y Gestor (desde 2016)

AENA
Comité de Direccion, Jefe de Relaciones con
Inversores (2013-15)

UBS

Executive Director, Analista Iberia Sector
Inmobiliario, Construccion, Media, Retall,
Holdings, Small Caps (2004-12)

BBVA Bolsa
Analista Sector Petroleo (2002-04)

CSFB
Analista Sector Inmobiliario Europeo . (1999-01)

BSCH
Analista Small Caps (1998-99)

ICADE (E-2)
Licenciado en ADE (1997)

Analista

Ignacio Sanz, CFA

Cartesio
Analista Senior y Gestor (desde 2015)

UBS
Executive Director, Analista Iberia Sector Financiero,
Infraestructuras, Holdings, Small Caps. (2005-15)

Benito & Monjardin Deputy
Subdirector de Analisis y Analista Sector Financiero
(2004-05)

BBVA Bolsa
Analista Sector Financiero (2000-04)

Renta 4
Analista Junior Sector Financiero, Small Caps.
(1996-99)

Instituto Espafiol de Analistas Financieros
Master en Mercados Financieros, CEFA (2000)

Universidad Alcala de Henares
Licenciado en ADE (Auditoria) y Ciencias Actuariales
(1997)

Jorge Losa

Cartesio
Analista (desde 2017)

UBS
Asociado - Instituciones financieras (2011-17)

Alantra (NMAS1)
Asesoramiento financiero de companias (2010-11)

ICADE (E-3)
Licenciado en Derecho (2005-10) y ADE (2005-11)

Cartesio
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Departamento Financiero y Desarrollo de Negocio

Juan Ignacio Gonzalez

Cartesio
Director financiero y de Desarrollo
de negocio (Desde 2019)

Garrigues

Counsel, departamento mercantil
area financiero-regulatorio
(2007-2019)

CNMV
Técnico Coordinador (1998-2007)

Universidad Autonoma de Madrid
Licenciado en Derecho (1997)

Control de Riesgos y Operaciones

Itziar Alvarez

Cartesio
Responsable de Control de
Riesgos (Desde 2007)

Morgan Stanley
Directora de Operaciones
(1999-2003)

AB Asesores
Departamento de Operaciones
(1994-1999)

Seinsa
Departamento de Contabilidad
(1993)

Universidad Autonoma de Madrid
Licenciada en Ciencias
Empresariales (1993)

Cartesio

Paloma Alvarez

Cartesio
Departamento de Operaciones vy
Contabilidad (Desde 2009)

BMW Iberica
Gestion de Proyectos
(2007 —2009)

Bankinter
Departamento de Seguros (2007)

Universidad Autonoma de Madrid
Licenciada en Economia (2007)

Antonio Madueiio

Cartesio

Responsable de Cumplimiento
Normativo y Delegado de
Proteccion de Datos (Desde 2014)

Kiron
Asesor Financiero (2014)

Squire Patton Boggs
Departamento de Corporate Law
(2013)

CUNEF
Licenciado en Derecho (2013)

CUNEF
Licenciado en ADE (2012)
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Departamento de clientes

Mar Capo6n

Cartesio
Departamento de Clientes (Desde 2014)

Inergia Grupo
Gestor de Cuentas (2008-2013)

Starbucks Espana
Departamento Financiero (2004-2008)

Universidad Carlos llI
Curso en Comercio Exterior y Mercados
Internacionales (1996)

Universidad Carlos llI
Licenciada en Derecho (1996)

Cartesio

Alicia Pérez

Cartesio
Departamento de Clientes (Desde 2004)

Qualytel Teleservices
Gestion Documental (2004)

Nestle Espana
Departamento de Exportaciones (2003)

Nestle México
Asesoria Juridica (2002)

Universidad Carlos Il
Master en Comercio Exterior y Negocios
Internacionales (2003)

Universidad Latinoamericana
Profesora Adjunta Comercio Exterior (2001)

Universidad Latinoamericana (México)
Licenciada en Derecho (2000)
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Reconocimientos

Un excelente historial labrado por los socios fundadores y los gestores ha sido reconocido por varios
prestigiosos premios. En 2018, Cartesio gano el premio Morningstar a Mejor Gestor Europeo Multiactivo
y Alternativo.

MEJOR GESTOR EUROPEO
MULTIACTIVO Y ALTERNATIVO

MORNINGSTAR - EUROPA DEL ANO 2018

Z 0 18 Mejor Gestor Europeo Multiactivo
Al i e
y Alternativo [ | ||’I .ﬁ’}k'.vmmﬂs

2018

NORNNGSTAR

Otros reconocimientos

MEJOR GESTORA NACIONAL
DE LOS PREMIOS FONDOS DE
INVERSION EXPANSION 2015

EXPANSION — ALLFUNDS BANK
Mejor gestor del afio

MEJOR FONDO MIXTO
FLEXIBLE EURO POR

MORNINGSTAR - ESPANA MORNINGSTAR EN 2014
Cartesio Y — Fondo Mixto Flexible Euro

del ano FEe Fuwaards
ORISR ;Flﬂ 4 ’

MEJOR FONDO MIXTO
FLEXIBLE GLOBAL POR
STANDARD & POOR'S EN 2006

EXPANSION - Standard & Poor's
Cartesio Y — Fondo Mixto Flexible
Global del afio
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Morningstar Reports

MCORNINGSTAR
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Morningstar Managed Investment Report | Report as of 12 Jan 2023 16:44, UTC

Page 1 of 27

Cartesio Y FI

Morningstar Analyst Rating

25 Feb 2022 19:43, UTC
Thomas De Fauw, Analyst

31 Dec 2022

Morningstar Rating

3 Silver 2. 0.0.0.¢

Morningstar Category
EAA Fund EUR Flexible
Allocation

Category Index
Morningstar EU Mod
Tgt Alloc NR EUR

Total Assets

Sustainability Rating
s 188.5 EUR Mil

Inception Date
23 Feb 2004

30 Nov 2022

556 Inv. in Category

Thomas De Fauw
Analyst

Morningstar Pillars

Process (25 Feb 2022) Above Average
People (25 Feb 2022) Above Average
Parent (12 Mar 2021) Above Average
Performance (25 Feb 2022)

Price (25 Feb 2022)

Historical Analyst Rating

2021 2022 2023

&4 Gold

Neutral
Negutive
Under Review
Not Ratable

Role in Portfolio: Core

Morningstar Analyst Rating

Morningstar evaluates funds based on five key pillars,which its analysts
believe lead to fund that are more likely to outperform over the long
term on a risk-adjusted basis. Investment research is produced and is-
sued by subsidiaries of Morningstar, Inc.including, but not limited to,
Morningstar Research Services LLC,registered with and governed by the
U.S. Securities and Exchange Commission.

Style

Equity Fixed Income

61
ozIg

ws  pN
mo7 pajy ybiH
Aujenp upaln

Val Core Gwth
Investment Style

Ltd Mod Ext
Interest Rate Sensitivity

Weight% Surveyed 31 Dec 2022
W 50+
W 25-49

10-24

0-9

A solid, flexible equity offering.
Summary Thomas De Fauw, 25 Feb 2022 19:43 UTC

Cartesio Y remains a strong proposition in its category. Its cheaper share classes earn a Morningstar Analyst
Rating of Silver, while more-expensive ones are rated Bronze.

We hold the managers and firm founders Juan Bertran, Alvaro Martinez, and Cayetano Cornet in high

regard. This dedicated trio has been investing together since 2004 and has closely aligned their interests
with those of investors. To support their research effort, in 2015-17 they built up a team of four analysts.
Ignacio Sanz and Ignacio Carvajal became partners in 2019 with a small ownership stake. Unfortunately,

there has been some turnover among more junior staff and the investment team now totals six.

The team has a vast universe to cover as it invests in European firms of all sizes--and opportunistically in
other regions. The managers rely to some extent on sell-side research, but this fund’s patient, value-
oriented, and established process helps narrow the opportunity set. There are two sources of alpha here:
asset allocation between stocks and cash (0-100%) and stock selection. The managers calibrate the
strategy's equity/cash mix based on their investment outlook and bottom-up assessment of the apportunity
set. They typically respond gradually and countercyclically to major market moves or dislocations, preferring
to keep cash for safety and optionality when prevailing valuations are high and opportunities are scarce. As
for stock selection, the managers invest in 30-40 names with a long-term horizon. Companies are individually

selected based on their fundamental merit but with a strong focus on valuations.

Long-term risk-adjusted results remain solid, relative to both the fund’s benchmark (MSCI Pan Europe Index)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD

HHEHHHHHHSE HHHA
WY HHH S S A

Investment Style
Equity Style Box

Fixed Income Style Box

Total Return % (EUR)
2055 437 1M 0.91 722 -492 996 673 1046 -145 -145 Investment
800 304 339 210 687 974 1237 021 1088 -11.31 -11.31 Category Average
1113 872 582 352 565 -465 1584 232 1132 -1238 -12.38 Category Index
Performance Quartile
CR=R=R=N"N_—N=N"N=_ R e
51 6 35 22 59 39 16 62 85 50 N/A Percentile Rank

601 594 580 597 631 634 700 718 710 688 671 # of Inv in Cat.

YTD Investment as of 31 Dec 2022 | Category: EAA Fund EUR Flexible Allocation as of 12 Jan 2023 | Index: Morningstar EU Mod Tgt Alloc NR EUR as of 12 Jan 2023 | /talics indicate
Extended Performance. Extended performance is an estimate based on the performance of the fund's oldest share class, adjusted for fees. Performance data presented is non-standardized.
For standardized performance see the Standardized and Tax Adjusted Returns Disclosure Statement. *Performance Disclosure: The performance data quoted represents past
performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate; thus an investor's shares,when sold, may be worth more or

less than their original cost. Current performance may be lower or higher than return data quoted herein. For performance data current to the most recent month-end, please visit http://
advisor.morningstar.com/familyinfo.asp.

©2023 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The
opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting

MAORNINGSTAR

from, or related to, the information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner,
without the prior written consent of Morningstar. Investment research is produced and issued by subsidiaries of Morningstar, Inc. including, but not limited to, Morningstar Research Services LLC, registered with and
governed by the U.S. Securities and Exchange Commission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. Please see important disclosures at the end of this report.



Morningstar Managed Investment Report | Report as of 12 Jan 2023 16:44, UTC Page 2 of 27

Cartesio Y FI

Morningstar Analyst Rating Morningstar Rating Sustainability Rating  Morningstar Category Category Index Total Assets Inception Date
== Q; EAA Fund EUR Flexible ~ Morningstar EU Mod ~ 188.5 EUR Mil 23 Feb 2004
N Silver *hAk Allocation Tgt Alloc NR EUR
25 Feb 2022 19:43, UTC 31 Dec 2022 30 Nov 2022
Thomas De Fauw, Analyst 556 Inv. in Category

and peers. The team added value through top-down positioning as well as stock selection. Although it has
protected capital well since its launch in 2004, the first quarter of 2020 proved disastrous, with several

cyclical positions severely hit amidst the market sell-off. Performance has since recovered, and we think the

strategy retains the potential to deliver on its mandate.

Process @ Above Average | Thomas De Fauw, 25 Feb 2022 19:43 UTC

Approach

This established, long-term-oriented process has been executed consistently since the strategy's launch in
2004. There are two main components for alpha generation here: top-down allocation and stock selection.
The managers calibrate the strategy's equity/cash mix based on their investment outlook and bottom-up
assessment of the opportunity set. This is the part of the process that is most difficult to get right
consistently, as is true for all flexible-allocation strategies. As for stock selection, the managers maintain a
long-term view, seeking competitively positioned and financially sound companies with strong cash flow
generation that are trading below the team's fundamental estimate of intrinsic value--typically based on
discounted cash flow analysis. They usually avoid highly leveraged firms or areas of the market deemed too
expensive or crowded. The portfolio focuses mainly on European companies of all sizes, but the managers
can opportunistically add small stakes in nondomestic firms. A small sleeve of the portfolio may be tactically
invested in index futures or options to modify or hedge part of the fund's equity exposure. All in all, we like
the managers' patience and long-term orientation, their high-conviction approach, flexibility and efficiency in

decision-making, and valuation discipline. Our Process Pillar rating remains Above Average.

Portfolio

The strategy's allocation to equities can potentially fluctuate between 0 and 100%, though historically it has
moved in the 15%-85% range (62% on average). The asset-allocation mix tends to be slow-moving, as the
team typically responds gradually and countercyclically to major market moves or dislocations, preferring to
keep cash for safety and optionality when opportunities are scarce. After reaching a high of 86% in 2011, the
fund's equity stake progressively declined after 2015 as the team viewed equity markets as relatively
expensive. Equity exposure reached a multiyear low of 39% at the end of June 2018, at which point the team
started finding more opportunities among beaten-down cyclicals. As a result, the strategy came into the
March 2020 sell-off with around 70% exposure to stocks, slightly above its long-term average. Despite
suffering considerable losses, the team added to its equity stake, lifting it to around 83% of assets by
December 2021 as it felt confident the equity portfolio will do well in the post-pandemic era. Over the past
year, theteam sold Takeda Pharmaceutical and added a handful of new names to the portfolio including
TotalEnergies, Carrefour, Spanish lender Unicaja, and ltalian financial conglomerate Unipal. At the end of
November 2021, the fund was overweight relative to peers in communication services and industrials and

underweight in consumer cyclicals and technology.

People @ Above Average | Thomas De Fauw, 25 Feb 2022 19:43 UTC
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This team stands out in terms of experience, stability, dedication, and alignment of interests with investors.
We also appreciate the managers’ independent, contrarian mindset, and strong belief in their investment
process--which helps them narrow an otherwise vast investment universe of potential candidates that the

team needs to cover. Our People Pillar rating is Above Average.

Juan Bertran, Alvaro Martinez, and Cayetano Cornet founded Cartesio Inversiones and invest all their
financial net worth in the two strategies they manage. Bertran and Martinez worked together for around 10
years at AB Asesares (acquired by Morgan Stanley in 2000) in the equities sales department before founding
Cartesio. Cornet has more than 20 years of investment experience, having worked for Credit Lyonnais and
Invercaixa. The managers built up a compact supporting team of two senior and two junior analysts in 2015-
17 as the firm's assets under management grew. Unfortunately, one of the more-junior staff left the firm in
July 2020 and has not been replaced. The two seniors, Sanz and Carvajal, who joined in 2015 and 2016,
respectively, are portfolio managers and closely involved in decision-making. They became partners in 2019
with a small ownership stake in the firm, which is a welcome measure with regard to key staff retention and

long-term succession planning.

Parent @ Above Average | Thomas De Fauw, 12 Mar 2021 14:12 UTC

Cartesio Inversiones remains a strong steward of capital, but we are downgrading its Parent Pillar rating to
Above Average from High to better reflect its overall human resources vis-a-vis the competition, coupled
with the slight added uncertainty from a major reduction of assets under management. We continue to like
the firm thanks to its stable team, focused lineup, and strong alignment of interests with investors. The
firm's investment ethos is grounded on solid principles that have been applied consistently for over a

decade.

Since its 2004 inception, this Madrid-based boutique has offered two active strategies: a flexible equity and
a cautious multi-asset fund. They are run by the firm's three founders with the support of a small team they
have built up in recent years. The founders and owners invest all their net worth in the funds, which helps
align their interests with investors’, and have been selling part of their shares to the two senior analysts to
strengthen retention and as a first step toward long-term succession planning. Sadly, the firm has seen three
junior analysts leave since 2014. Fees on the Spanish funds and their Luxembourg-domiciled siblings remain
competitive, especially for retail investors. Both funds charge a small (7.5%) performance fee on top of a

relatively modest base commission, which further increases the group’s focus on performance.

Performance

Cartesio Y posted the worst monthly return of its history in March 2020, as the fund was paositioning for a
cyclical upturn just as coronavirus fears hit the market. While the strategy recovered and more recently
strongly benefited from the renewed interest in value and cyclical stocks, this episode still weighs heavily on

the strategy’s trailing three- and five-year results compared with the EUR moderate target allocation

©2023 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions MmHNlNBS]’AH ®
presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The

opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting

from, or related to, the information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner,

without the prior written consent of Morningstar. Investment research is produced and issued by subsidiaries of Morningstar, Inc. including, but not limited to, Morningstar Research Services LLC, registered with and

governed by the U.S. Securities and Exchange Commission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. Please see important disclosures at the end of this report.



Morningstar Managed Investment Report | Report as of 12 Jan 2023 16:44, UTC Page 4 of 27

Cartesio Y FI

Morningstar Analyst Rating

= Silver

25 Feb 2022 19:43, UTC
Thomas De Fauw, Analyst

Morningstar Rating Sustainability Rating  Morningstar Category Category Index Total Assets Inception Date

EAA Fund EUR Flexible ~ Morningstar EU Mod ~ 188.5 EUR Mil 23 Feb 2004
Allocation Tgt Alloc NR EUR

30 Nov 2022

556 Inv. in Category

Morningstar Category index.

From its inception in February 2004 to the end of January 2022, the strategy delivered an annualized return
of 5.2%, well ahead of the category average and MSCI Pan-Europe Index, but 0.5 percentage points behind
the category index. It protected capital well in 2008 by increasing cash investments substantially in mid-
2007, whereas performance was ahead of the category in 2009 because the fund’s equity exposure was
higher than average. It ended 2011 ahead of peers and index thanks to stock selection and despite its
historically high investment level. In the volatile 2018, the strategy’s modest equity exposure (39%) helped
performance, while below-average equity weight held the strategy back in 2019. In 2021, the fund landed in
the 50th percentile of its EUR flexible allocation category. Despite the 2020 turmoil, the fund’s volatility and
drawdowns remain substantially lower than its European equities benchmark, resulting in a superior Sharpe
ratio.

Price

It's critical to evaluate expenses, as they come directly out of returns. The share class on this report levies a
fee that ranks in its Morningstar category’s cheapest quintile. Based on our assessment of the fund’s People,
Process and Parent pillars in the context of these fees, we think this share class will be able to deliver

positive alpha relative to the category benchmark index, explaining its Morningstar Analyst Rating of Silver.
ESG Commitment Level

An ESG Commitment Level is not assigned to this fund.

How do we decide what funds receive an ESG Commitment Level ?
Morningstar analysts award an ESG Commitment Level to funds that also receive Morningstar Analyst

Ratings. Not all funds currently have ESG Commitment Levels. Morningstar is expanding its coverage,

prioritizing funds that are most relevant to investors. Il
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Process | @ Above Average

Morningstar Category
EAA Fund EUR Flexible Allocation

Category Index

Morningstar EU Mod Tgt Alloc NR EUR

Prospectus Benchmark
MSCI PanEuro PR EUR

Asset Allocation 31 Aug 2027

Top Holdings 31 Aug 2027

Asset Class Net  Short  Long Cat Avg. Cat Index } Portfolio Investment  Total Rtn
Holdings Weight % Type YTD %
i Fixed Income 543 000 543 2856 4070 Cash Offse...rivatives: 14.60 Cash —
Preferred 0.00 0.00 0.00 0.03 0.00 Bnp Pariba...s Service: 10.40 Cash _
Convertible 0.00 000 000 024 0.01  Spain (Kin...of) 0.132% 5.43 Fixed Inc -
T 1 Equity 76.85 Spain (Kin...of) 0.565% 437 Fixed Inc -
[ Cash 1977 1695 3672 13.08 0.01 TotalEnergies SE 3.81 Equity 1.42
Other 204 204 000 494 995
-100 50 0 50 100  Total 100.01 18.99 119.00 100.01 100.00
Equity
Morningstar Style Trail 31 Aug 2022 Sector Weightings % 31 Aug 2022 World Regions % 31 Aug 2022
Value  Blend Growth [ J Curr.ent Pom‘ollio v Cat Avg. Cat Index Americas Greater Europe Greater Asia
o Earliest Portfolio
1+ Cyclical 3646 3733  35.69
© o B Investment E4 Basic Materials 13.56 1.33 6.68
= } - 31 A“hg zoiz =1 Consumer Cyclical 451 1169 9.91
° 31enDC mer [ Financial Services 1133 1663  16.74
= ec 2022
[] Real Estate 7.06 1.68 2.36
E w Sensitive 4545 3915 3521
Fl Communication Srvs.  13.05 6.05 513
Y Energy 10.65 450 5.97
[ Industrials 1931 1627 1398 <% 50 7%=
Market Capitalization Breakdown % 31 Aug 2027 [E1 Technology 2441233 1013 Inv Cat Avg. Cat Index
Inv Cat Avg. Cat Index — Defensive 1811 2350 2909 pAmericas 10.40 19.29 11.18
Consumer Defensive 7.18 8.62 10.78
“ O Giant 1801 2220 19.26 Greater Europe 89.59 75.16 86.90
n Healthcare 6.65 10.90 14.58 Greater Asia 0.00 193 5.55
O large 2020 17.21 1770 K Utiites 128 398 373 > ' ' '
oMid 3459 1132 991 : : : Not Classified 0.00 0.00 0.00
O Small 268 357 241
O Micro 136 075 004
Fixed Income
Credit Quality Surveyed — Fixed Income Super Sectors 31 Aug 2022 World Regions % 31 Aug 2022
Americas Greater Europe Greater Asia
Inv Cat Avg. Cat Index Inv Cat Avg. Cat Index
Investment Grade AAA - 183 — I Government 129 251 747 ,
AA — 42 —  [& Corporate 00 212 183
A - 8.3 — B3 Securitized 00 5.1 6.9
BBB — 36.0 — B Municipal 0.0
Total % — 66.8 - EJ Cash & Equivalents 76.7 33.7 0.0
Below Investment BB — 122 — Other 104 150 00
Grade B n 35 " Interest Rate Sensitivity 31 Aug 2022
Below B _ 29 _ <25 50 75%>
Not Rated . 146 . Inv Cat Avg. Cat Index v Cat Avg. Cat Index
Total % _ 33.2 —  Avg Effective Duration — 1.6 ~  Americas 000 1280  20.64
Income 31 Aug 2022 Avg Effective Maturity - A ~  Greater Furope 10000 8467  69.64
30_day SEC Yield % _ _ _ Greater Asia 0.00 2.54 9.72
SEC Yield surveyed — Not Classified 0.00 0.00 0.00

30-day Unsubsidized Yield % — — —
30-day Yield surveyed —
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Morningstar Category
EAA Fund EUR Flexible Allocation

Category Index
Morningstar EU Mod Tgt Alloc NR EUR

Prospectus Benchmark
MSCI PanEuro PR EUR

Management Inception Date Number of Mgrs Longest Tenure Subadvisor(s)

23 Feb 2004 3 18.8 Years

Average Tenure

18.8 Years

Advisor(s)

Cartesio Inversiones SGIIC -

Timeline I Past Il Current

Tenure
(Years) Start Date 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Epg Date

18.8 03152004 4
188 03152004 I /A
188 03152004 D

Portfalio Manager

Juan Antonio Bertran
Cayetano Cornet
Alvaro Martinez

Position In Investment
0K 10 50 100 500 1™ >

Juan Antonio Bertran Position In Investment

Current Investments Managed

Investment AUM

Years of Experience

— N/A 2 420.191 Mil USD
Tenure Ret % Index Ret
Largest Investments Managed Tenure Dates Role Inv. Size Mil  Currency Inv. Mil - Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X I 19 Mar 2004 to 12 Jan 2023 10f 3 21175 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 475 487
Cayetano Cornet Years of Experience Position In Investment Current Investments Managed Investment AUM
— N/A 4 642.233 Mil USD
Tenure Ret % Index Ret
Largest Investments Managed Tenure Dates Role Inv.Size Mil  Currency Inv. Mil  Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X Fl 19 Mar 2004 to 12 Jan 2023 10f 3 211.75 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 4.75 487
Cartesio Funds Income 13Jan 2020 to 12 Jan 2023 10f3 128.08 EUR = . -0.65 -3.05
Cartesio Funds Equity 13 Jan 2020 to 12 Jan 2023  10f3 85.29 EUR — — 0.00 -0.21
Alvaro Martinez Years of Experience Position In Investment Current Investments Managed Investment AUM
— N/A 4 642.233 Mil USD
Tenure Ret%  Index Ret
Largest Investments Managed Tenure Dates Role Inv.Size Mil ~ Currency Inv. Mil - Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X Fl 19 Mar 2004 to 12 Jan 2023 10f 3 211.75 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 4.75 4.87
Cartesio Funds Income 13Jan 2020 to 12 Jan 2023 10f3 128.08 EUR — — -0.65 -3.05
Cartesio Funds Equity 13 Jan 2020 to 12 Jan 2023 10f 3 85.29 EUR — — 0.00 -0.21
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Parent | @ Above Average
Morningstar Category Category Index Prospectus Benchmark
EAA Fund EUR Flexible Allocation Morningstar EU Mod Tgt Alloc NR EUR MSCI PanEuro PR EUR
Firm / Investment Provider Advisor Subadvisor
Cartesio Inversiones SGIIC Cartesio Inversiones SGIIC —
Branding Company Breakdowns: Cartesio Inversiones 30 Nov 2022
Global Asset Class Breakdown 30 Nov 2022 Global Total Firm Assets and Investment Flows
2 800 30
2 120.0 20

15 =
= 1038
o 10 = =l
s 2 00 g
2 5 = 2
2 _ E’ -60.0 -1.0 5

Asset Class Assets USD Bil Assets % % 1583 :238 El
B Fquity — — 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTID
M Allocation 06 1000 giopal Assets By Region, By Domicile USD Bil
M Fixed Income — = 30 Nov 2022
B Alternative — —
B Commodities — —
B Money Market - -

Miscellaneous — —

Property — _
M Convertibles — —

Unclassified — - - . -

Americas Europe & Africa Asia & Australia
Total Assets 0.6 1000 qp 0.6 0.0
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Cartesio Y FI
Performance

Morningstar Category
EAA Fund EUR Flexible Allocation

Prospectus Benchmark
MSCI PanEuro PR EUR

Category Index
Morningstar EU Mod Tgt Alloc NR EUR

Morningstar Rating and Risk 31 Dec 2022

Period / Total Morningstar Morningstar Morningstar
Invin Cat Return % Retvs Cat  Riskvs Cat Rating

3 Years 0.51 Above Avg High *ok Kk

5 Years 1.20 Above Avg Above Avg K%k

10 Years 4.49 Above Avg Above Avg  Kkkk

QOverall — Above Avg  Above Avg  Kkkk

3-Year Risk vs. Category Avg 31 Dec 2027

Low Average High

3-Year Return vs. Category Avg 31 Dec 2022

Above Average

Low Average High

3-Year Market Volatility Measures 31 Dec 2022

Inv CatAvg. CatIndex
Upside Capture Ratio % 13146 96.87 —
Downside Capture Ratio % 126.47  99.05 —
Maximum Drawdown % -25.40 -14.75 -15.28
Drawdown Peak Date 11720 171722 171722
3/31/20 9/30/22  9/30/22
Max Drawdown Duration 3Mo.  9Mo. 9 Mo.

Drawdown Valley Date

Growth of $10,000

22,500
= Inv(EUR)

20,000 Cat. Average
— Cat. Index

17,500 Manager Change
@ Full

15,000 < Partial

12,500

10,000

7,500

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  YTD Total Rtn. % (EUR)

2055 437 741 091 722 -492 996 -673 1046 -145 -1.45 Investment
800 304 339 210 687 -974 1237 021 1088 -11.31 -11.31 Category Average
1113 872 582 352 565 -465 1584 232 1132 -12.38 -12.38 Category Index

= = = = = = = =] = P N/A Quartile Rank
51 6 35 22 59 39 16 62 85 50  N/A Percentile Rank

601 594 580 597 631 634 700 718 710 688 671 #of InvinCat.

Performance data presented is non-standardized. For standardized performance see the Standardized and Tax Adjusted Returns
Disclosure Statement at the end of this report. *Performance Disclosure: The performance data quoted represents past performance
and does not guarantee future results. The investment return and principal value of an investment will fluctuate; thus an investor's
shares,when sold, may be worth more or less than their original cost. Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.

Trailing Returns (Annualized) 31 Dec 2022

Total Investor % Rank Category  Index
Ret% Ret% inCat Ret% Ret%

1 Year -145 -159 700 -11.31 -12.38
3 Years 051 -270 3300 -036 -0.06
5 Years 120 -038 2600 -0.03 197
10 Years 449 277 1900 288 442
Earl Avail* 4.72 - — —

*Earliest Available as of 23 Feb 2004

Rolling Return Summary 31 Dec 2022

36-Month Rolling Periods Quartile %
191 Observations, 15 Years 48
The shading and percentages 39
correspond to how often the 9
strategy returns landed in each | 5

category quartile.

3-Year Risk vs. Return Scatterplot 31 Dec 2027

6.0 W Investment
45 22 Category Index
[J Morningstar Category
30
1.5
|

00 -
- .
S s
&

0.0 15 15.0 225 30.0
Standard Deviation %
Risk & Return Measures 31 Dec 2022
3-Year 5-Year 10-Year

Trailing Investment  CatAvg. CatlIndex Investment CatAvg. CatlIndex Investment CatAvg. CatIndex
Alpha 1.37 -0.03 — -1.07 -1.82 — -0.90 -1.39 —
Beta 1.47 1.01 — 1.38 1.03 — 1.28 1.03 —
R-Squared 69.59 74.69 — 68.45 72.95 — 69.30 68.65 —
Sharpe Ratio 0.14 0.03 0.09 0.18 0.07 0.31 0.46 0.37 0.64
Standard Deviation % 19.01 12.66 10.80 15.17 11.08 9.08 11.78 9.56 7.66
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Cartesio Y FI
Price

Morningstar Category
EAA Fund EUR Flexible Allocation

Category Index
Morningstar EU Mod Tgt Alloc NR EUR

Prospectus Benchmark
MSCI PanEuro PR EUR

Ongoing Charge 02 Jan 2023

Expense History 02 Jan 2023

Low 0.87 1.10 032 — 0ngoing Charge %
M Inv Size Bil EUR
| | 088 e 5
Low Average High 0.66 0.19
| Investment 0.87
) 0.44 0.13
| Category Median 1.63
Cost lllustration (10k; 5% Return;EUR) 02 Jan 2023 022 0.06
13,000 — 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
/12
9750 - 0.84 0.84 084 084 086 09 092 089 086 0.87 Ongoing Charge %
' 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.3 0.2 0.2 0.2 Inv Size Bil EUR
0.0 0.0 0.0 0.0 -0.0 0.0 0.1 00 01 00 0.0 Net Flows Bil EUR
6,500
g Expense Breakdown Fee Level
= 3250 .
E] Ongoing Charge % % Fee Level Peer Group
= NoF : Aftor T Ongoing Charge % 01/02/23 0.87 Low EUH glexible Allocation Retail
o Fees ees er Fees roa
Representative Cost 01/31/23 0.87 Fee Level Breakpoints
Value(EUR) a1
Initial Investment 10,000.00  Selected Components %
0 Max Management Fee 0.75 High >2.24
Expected Market Return w/ No Fees (5%) 12,762.82 Performance Fee 750 Above Average 186224
Fees (650.93) —
Category Average — Average 1.50-1.86
Expected Market Return After Fees (3.9%)  12,111.88 Below Average  1.18-1.50
Low <1.18
Ongoing fees as of 02 Jan 2023. The fees illustrated above do < |
. nv 0.87
not reflect any additional account-related fees and charges < Peer Median 163
0.28
Historical Expense Ratio % 02 Jan 2023
| I I
2019 2020 2021 2022 2023
B Investment 0.920 0.890 0.860 0.870 0.870
Category Average 1.429 1.694 1.894 1.306 —
M Comparison Group 1.670 1.670 1.670 1.630 —
Expense Ratio:0ngoing Charge | Fee Level Comparison Group: EUR Flexible Allocation Retail Broad
Share Class Information
Minimum Initial
Investment Name ISIN Status  Fee Level Ongoing Charge %  Max Mgmt Fee ~ Performance Fee Investment Assets 1-YrFlow  Currency
Cartesio Y FI £S0182527038 Open Low 0.87 0.75 7.50 6,000 195.17 Mil -3.17 Mil EUR
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Cartesio X Fl

Morningstar Analyst Rating

Bronze

25 Feb 2022 19:08, UTC
Thomas De Fauw, Analyst

31 Dec 2022

Morningstar Rating

2.0.8.8.8.¢

Category Index Total Assets
Morningstar EU Cau Tgt205.2 EUR Mil
Alloc NR EUR

Inception Date
24 Feb 2004

Morningstar Category
EAA Fund EUR Cautious
Allocation

Sustainability Rating

30 Nov 2022

803 Inv. in Category

Thomas De Fauw
Analyst

Morningstar Pillars
Process (25 Feb 2022)
People (25 Feb 2022)
Parent (12 Mar 2021)

Above Average
Above Average

Above Average

Performance (25 Feb 2022)
Price (25 Feb 2022)

Historical Analyst Rating

2021 2022 2023

&4 Gold

Neutral
Negutive
Under Review
Not Ratable

Role in Portfolio: Core

Morningstar Analyst Rating

Morningstar evaluates funds based on five key pillars,which its analysts
believe lead to fund that are more likely to outperform over the long
term on a risk-adjusted basis. Investment research is produced and is-
sued by subsidiaries of Morningstar, Inc.including, but not limited to,
Morningstar Research Services LLC,registered with and governed by the
U.S. Securities and Exchange Commission.

Style

Equity Fixed Income

61
ozIg

ws  pN
mo7 pajy ybiH
Aujenp upaln

Ltd Mod Ext
Interest Rate Sensitivity

Surveyed 31 Dec 2022

Val Core Gwth
Investment Style

Weight%
W 50+
W 2549
10-24
09

This strategy remains a dependable offering for long-term

Investors.
Summary Thomas De Fauw, 25 Feb 2022 19:08 UTC

Cartesio X has several strengths, and its cheapest share class continues to earn a Morningstar Analyst
Rating of Bronze, while more-expensive shares are rated Neutral.

We hold the managers and firm founders Juan Bertran, Alvaro Martinez, and Cayetano Cornet in high

regard. This dedicated trio has been investing together since 2004 and has closely aligned their interests
with those of investors. To support their research effort, in 2015-17 they built up a team of four analysts.
Ignacio Sanz and Ignacio Carvajal became partners in 2019 with a small ownership stake. Unfortunately,

there has been some turnover among more-junior staff, and the investment team now totals six.

The team has a vast universe to cover and thus relies to some extent on sell-side research, but this fund’s
patient, value-oriented, and established process helps narrow the opportunity set. There are two sources of
alpha here: asset allocation across equity (maximum 40%, since-inception average 19%), bond, and cash,
and security selection. The team prefers to keep cash for safety and optionality when prevailing valuations
are high. This has been the case since 2011 and the fund's allocation to cash topped at over 60% at the end
of June 2020 before falling to 44% at end-December 2021 as the team mainly added to equities. This cash
stake provides safety and plenty of dry powder but also limits the fund's return potential going forward. That
said, the team is not shy in taking risk within its equity and fixed-income sleeves. Its demanding criteria in

terms of risk/reward has led it to avoid large swaths of the fixed-income markets and led the managers

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD

HHEHHHHHHSE HHHA
sH o o e H

Investment Style
Equity Style Box

Fixed Income Style Box

Total Return % (EUR)

945 483 189 178 363 321 459 187 520 -294 -294 Investment
460 428 165 175 250 479 671 070 379 -1030 -10.30 Category Average
468 85 257 291 219 158 835 321 225 1337 -13.37 Category Index

Performance Quartile
(within Category)

Percentile Rank
# of Invin Cat.

20 8 38 44 50 26 26 75 85 29  N/A
649 65 666 737 794 877 950 976 968 987 961

YTD Investment as of 31 Dec 2022 | Category: EAA Fund EUR Cautious Allocation as of 12 Jan 2023 | Index: Morningstar EU Cau Tgt Alloc NR EUR as of 12 Jan 2023 | ltalics indicate
Extended Performance. Extended performance is an estimate based on the performance of the fund's oldest share class, adjusted for fees. Performance data presented is non-standardized.
For standardized performance see the Standardized and Tax Adjusted Returns Disclosure Statement. *Performance Disclosure: The performance data quoted represents past
performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate; thus an investor's shares,when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than return data quoted herein. For performance data current to the most recent month-end, please visit http://

advisor.morningstar.com/familyinfo.asp.
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Cartesio X Fl

Morningstar Analyst Rating

Bronze

25 Feb 2022 19:08, UTC
Thomas De Fauw, Analyst

Morningstar Rating Sustainability Rating  Morningstar Category Category Index Total Assets Inception Date

2.0.8.8.8.¢

EAA Fund EUR Cautious  Morningstar EU Cau Tgt205.2 EUR Mil 24 Feb 2004
Allocation Alloc NR EUR

30 Nov 2022

803 Inv. in Category

towards subordinated financials. As for stock selection, the managers invest in 30-40 names with a long-
term horizon. Companies are individually selected based on their fundamental merit but with a strong focus

on valuations.

The allocation to cyclicals stocks and subordinated debt backfired in the first quarter of 2020, but the team

has held on to its positions and performance has since recovered. We think the strategy rests on solid

ground and retains the potential to deliver on its mandate.

Process @ Above Average | Thomas De Fauw, 25 Feb 2022 19:08 UTC

Approach

This established, long-term, and value-oriented process has been executed consistently since the strategy's
launch in 2004. The strategy can invest flexibly in equities (maximum 40%), fixed income, and cash to reach
its objective of providing higher risk-adjusted returns than long-term euro sovereign bonds. The percentage
allocated to each asset class depends on the managers' outlook. Until 2008, the focus of the fixed-income
strategy was primarily on duration management. However, since then, security selection and allocation to
credit have become more important sources of alpha, partly driven by the difficulties of finding attractive
yields elsewhere. The managers prefer companies with strong competitive positions, healthy balance sheets,
and strong cash flow generation that are trading below their fundamental estimate of intrinsic value. In the
fixed-income sleeve, the team's ability to add value seems more limited relative to its strongest competitors,
given the team's experience and resources. This is mitigated by the managers' focused, value-driven
approach and experience, as well as the addition of Ignacio Sanz in 2015, whose specialty is the coverage of
financials, including hybrids. All in all, we like the managers' patience and long-term orientation, their high-
conviction approach, flexibility and efficiency in decision-making, and valuation discipline. Our Process Pillar

rating remains Above Average.

Portfolio

The fund's equity exposure--which essentially mimics Cartesio Y's equity sleeve, with lower weights--
reached a multiyear high of around 35% at the end of 2021, as the managers gradually found more
opportunities among beaten-down cyclicals. In 2021, they bought TotalEnergies, Spanish lender Unicaja, and
Italian financial conglomerate Unipol. The fund lands in the value segment of the Morningstar Style Box and

remains heavily underweight in technology, healthcare, and consumer cyclicals.

The asset-allocation mix tends to be slow-moving, as the team typically responds gradually and
countercyclically to major market moves or dislocations, preferring to keep cash for safety and optionality
when opportunities are scarce. The team has been increasing the fund's allocation to cash, mostly at the
expense of fixed-income securities since 2011, and it topped at over 60% in mid-2020 before falling to 44% at
the end of 2021. The allocation to fixed income has remained relatively low since 2014 and now accounts for

around 22% of the assets; the fund's historical average exposure to the asset class is 29%, but high-yield
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Cartesio X Fl

Morningstar Analyst Rating Morningstar Rating Sustainability Rating  Morningstar Category Category Index Total Assets Inception Date
Yok Kk e EAA Fund EUR Cautious  Morningstar EU Cau Tgt205.2 EUR Mil 24 Feb 2004
Allocation Alloc NR EUR
25 Feb 2022 19:08, UTC 31 Dec 2022 30 Nov 2022
Thomas De Fauw, Analyst 803 Inv. in Category

bonds are limited ta 20% of the assets. The team has maintained a negative view on duration for some time
now. Corporate exposure, which reached 58% of assets by December 2012, paid off when spreads narrowed
significantly. Since then, the team has been focused on finding yields in selected areas, such as
subordinated bank debt. Most of the fixed-income portfolio has thus been invested in Additional Tier 1 bonds

issued by Spanish and Italian banks.

People Above Average | Thomas De Fauw, 25 Feb 2022 19:08 UTC

This team stands out in terms of experience, stability, dedication, and alignment of interests with investors.
We also appreciate the managers’ independent, contrarian mindset and strong belief in their investment
process, which helps them narrow an otherwise vast investment universe of potential candidates that the

team needs to cover. Our People Pillar rating is Above Average.

Juan Bertran, Alvaro Martinez, and Cayetano Cornet founded Cartesio Inversiones and invest all their
financial net worth in the two strategies they manage. Bertran and Martinez worked together for around 10
years at AB Asesores (acquired by Morgan Stanley in 2000) in the equities sales department before founding
Cartesio. Cornet has more than 20 years of investment experience, having worked for Credit Lyonnais and
Invercaixa. The managers built up a compact supporting team of two senior and two junior analysts in 2015-
17 as the firm's assets under management grew. Unfortunately, the team is down one man as one of the
more junior staff left the firm in July 2020 and had not been replaced. The twa seniars, Sanz and Carvajal,
who joined in 2015 and 2016, respectively, are portfolio managers and closely involved in decision-making.
They became partners in 2019 with a small ownership stake in the firm, which is a welcome measure with

regard to key staff retention and long-term succession planning.

Parent @ Above Average | Thomas De Fauw, 12 Mar 2021 14:12 UTC

Cartesio Inversiones remains a strong steward of capital, but we are downgrading its Parent Pillar rating to
Above Average from High to better reflect its overall human resources vis-a-vis the competition, coupled
with the slight added uncertainty from a major reduction of assets under management. We continue to like
the firm thanks to its stable team, focused lineup, and strong alignment of interests with investors. The
firm’s investment ethos is grounded on solid principles that have been applied consistently for over a

decade.

Since its 2004 inception, this Madrid-based boutique has offered two active strategies: a flexible equity and
a cautious multi-asset fund. They are run by the firm’s three founders with the support of a small team they
have built up in recent years. The founders and owners invest all their net worth in the funds, which helps
align their interests with investors’, and have been selling part of their shares to the two senior analysts to
strengthen retention and as a first step toward long-term succession planning. Sadly, the firm has seen three
junior analysts leave since 2014. Fees on the Spanish funds and their Luxembourg-domiciled siblings remain
competitive, especially for retail investors. Both funds charge a small (7.5%) performance fee on top of a

relatively modest base commission, which further increases the group’s focus on performance.
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Cartesio X Fl

Morningstar Analyst Rating

Morningstar Rating Sustainability Rating  Morningstar Category Category Index Total Assets Inception Date

Bronze Yok Kk EAA Fund EUR Cautious  Morningstar EU Cau Tgt205.2 EUR Mil 24 Feb 2004
Allocation Alloc NR EUR
25 Feb 2022 19:08, UTC 30 Nov 2022
Thomas De Fauw, Analyst 803 Inv. in Category
Performance

Cartesio X posted the worst monthly return of its history in March 2020, as the team'’s security selection
proved disastrous during the coronavirus-driven market turmoil. Several positions, from subordinated
financials to airlines stocks, got severely hit amidst the market sell-off. While the strategy recovered and
more recently benefited from the renewed interest in cyclical stocks, this episode still weighs heavily on the
strategy’s trailing three- and five-year results compared with the EUR cautious target allocation Morningstar

Category index.

This period contrasts heavily with previous sell-offs, such as 2008, 2011, and 2018, during which the
managers had been able to protect capital better than their category peers. Cartesio X's since-inception
returns through the end of January 2022, at 3.9% annualized, are well ahead of the category average; over
the trailing 15 years, the fund beat more than 80% of its peers. But it has not delivered on its mandate of
outperforming long-term euro government bonds on a risk-adjusted basis (as measured by the Bloomberg
Euro Aggregate Government 7-10 Yr Index) in large part because of its negative stance on duration.
However, in comparison with category rivals, the effective management of the fund's market exposure and

successful stock selection have paid off over longer periods.

Price

It's critical to evaluate expenses, as they come directly out of returns. The share class on this report levies a
fee that ranks in its Morningstar category’s cheapest quintile. Based on our assessment of the fund’s People,
Process and Parent pillars in the context of these fees, we think this share class will be able to deliver

positive alpha relative to the category benchmark index, explaining its Morningstar Analyst Rating of Branze.
ESG Commitment Level

An ESG Commitment Level is not assigned to this fund.

How do we decide what funds receive an ESG Commitment Level ?
Morningstar analysts award an ESG Commitment Level to funds that also receive Morningstar Analyst

Ratings. Not all funds currently have ESG Commitment Levels. Morningstar is expanding its coverage,

prioritizing funds that are most relevant to investors. Il
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Cartesio X Fl
Process | @ Above Average

Morningstar Category
EAA Fund EUR Cautious Allocation

Category Index
Morningstar EU Cau Tgt Alloc NR EUR

Prospectus Benchmark
BBgBarc Series Euro ...7-10 Yr

Asset Allocation 31 Aug 2027

Top Holdings 31 Aug 2027

Asset Class Net  Short  Long CatAvg. Cat Index ) Portfolio Investment  Total Rtn
Holdings Weight % Type YTD %
. Fixed Income 2813 592 3405 6718 6998 [ e oo 16.05 Cash _
Preferred 0.00 0.00 0.00 0.10 0.00 Bnp Pariba...s Service: 8.01 Cash _
Convertible 1317 000 1317 056 0.0 Spain (Kin...of) 0.545% 7.48 Fixed Inc —
I Equity 23.25 Spain (Kin...of) 0.601% 499 Fixed Inc -
I Cash 3638 7.06 4344 915 000  Spain (Kingdom of) 0% 4.94 Fixed Inc -
Other 093 093 000 294 1290
-100 50 0 50 100  Total 100.00 18.39 118.39 100.00 99.99
Equity
Morningstar Style Trail 31 Aug 2022 Sector Weightings % 31 Aug 2022 World Regions % 31 Aug 2022
Value  Blend Growth [ J Curr.ent Pom‘ollio v Cat Avg. Cat Index Americas Greater Europe Greater Asia
o Earliest Portfolio
1+ Cyclical 36.61 3498 3520
© o B Investment E4 Basic Materials 13.41 5.54 6.41
k| é - 31 A“hg zoiz =1 Consumer Cyclical 468 1207 984
° 31enDC mer [ Financial Services 1098 1639  16.48
= ec 2022
[] Real Estate 7.54 0.98 247
= w Sensitive 4528 4090 35.72
Fl Communication Srvs.  13.44 5.80 511
Y Energy 10.59 4.74 5.96
[ Industrials 1842 1510 1396 <% 50 7%=
Market Capitalization Breakdown % 31 Aug 2027 [E1 Technology 283 1526 1069 Inv: Cat Avg. Cat Index
Inv Cat Avg. Cat Index — Defensive 1811 2413 2909 pAmericas 11.00 2441 23.82
Consumer Defensive 1.52 1.22 10.59
“ OGant 667 934 669 Greater Europe 89.00 71.51 72.30
n Healthcare 6.40 13.13 14.82 Greater Asia 0.00 3.90 4.09
Olarge 714 680 61T 4 s 419 378 368 " ' ' '
oMid 1236 307 345 : : : Not Classified 0.00 0.00 0.00
O Small 106 075 085
O Micro 050  0.08 001
Fixed Income
Credit Quality Surveyed — Fixed Income Super Sectors 31 Aug 2022 World Regions % 31 Aug 2022
Americas Greater Europe Greater Asia
Inv Cat Avg. Cat Index Inv Cat Avg. Cat Index
Investment Grade AAA — 15.3 —  E Government 6.2 32.3 74.7 ,
AA — 127 —  [& Corporate 459 395 183
A — 116 — B Securitized 0.0 26 7.0
BBB — 322 — B Municipal 0.0
Total % — ns - EJ Cash & Equivalents 46.1 235 0.0
Below Investment BB — 1.9 — Other 18 21 00
Grade B a 27 " Interest Rate Sensitivity 31 Aug 2022
Below B B 05 _ nterest Rate Sensitivity ug - 5 o
NotRated  — 130 - Inv CatAvg. CatIndex v Cat Avg. Cat Index
Total % _ 28.1 — Avg Effective Duration - 34 - Americas 5.34 1326 2343
Income 31 Aug 2022 Avg Effective Maturity - 41 ~  Greater Furope 90.80 8443 6541
30_day SEC Yield % _ _ _ Greater Asia 3.86 2.31 11.16
SEC Yield surveyed — Not Classified 0.00 0.00 0.00

30-day Unsubsidized Yield % — — —
30-day Yield surveyed —
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Cartesio X Fl
People | ® Above Average

Morningstar Category
EAA Fund EUR Cautious Allocation

Category Index
Morningstar EU Cau Tgt Alloc NR EUR

Prospectus Benchmark

BBgBarc Series Euro ...7-10 Yr

Management Inception Date Number of Mgrs Longest Tenure Subadvisor(s)

24 Feb 2004 3 18.8 Years

Average Tenure

18.8 Years

Advisor(s)

Cartesio Inversiones SGIIC -

Timeline I Past Il Current

Tenure
(Years) Start Date 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Epg Date

18.8 03192004 D
188 03192004 I /A
188 03192004 D

Portfalio Manager

Juan Antonio Bertran
Cayetano Cornet
Alvaro Martinez

Position In Investment
0K 10 50 100 500 1™ >

Juan Antonio Bertran Position In Investment

Current Investments Managed

Investment AUM

Years of Experience

— N/A 2 420.191 Mil USD
Tenure Ret % Index Ret
Largest Investments Managed Tenure Dates Role Inv. Size Mil  Currency Inv. Mil - Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X I 19 Mar 2004 to 12 Jan 2023 10f 3 21175 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 475 487
Cayetano Cornet Years of Experience Position In Investment Current Investments Managed Investment AUM
— N/A 4 642.233 Mil USD
Tenure Ret % Index Ret
Largest Investments Managed Tenure Dates Role Inv.Size Mil  Currency Inv. Mil  Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X Fl 19 Mar 2004 to 12 Jan 2023 10f 3 211.75 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 4.75 487
Cartesio Funds Income 13Jan 2020 to 12 Jan 2023 10f3 128.08 EUR = . -0.65 -3.05
Cartesio Funds Equity 13 Jan 2020 to 12 Jan 2023  10f3 85.29 EUR — — 0.00 -0.21
Alvaro Martinez Years of Experience Position In Investment Current Investments Managed Investment AUM
— N/A 4 642.233 Mil USD
Tenure Ret%  Index Ret
Largest Investments Managed Tenure Dates Role Inv.Size Mil ~ Currency Inv. Mil - Turnover Ratio % 31 Dec 2022 31 Dec 2022
Cartesio X Fl 19 Mar 2004 to 12 Jan 2023 10f 3 211.75 EUR — — 3.48 3.10
Cartesio Y FI 15 Mar 2004 to 12 Jan 2023 10f 3 196.00 EUR — — 4.75 4.87
Cartesio Funds Income 13Jan 2020 to 12 Jan 2023 10f3 128.08 EUR — — -0.65 -3.05
Cartesio Funds Equity 13 Jan 2020 to 12 Jan 2023 10f 3 85.29 EUR — — 0.00 -0.21
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Cartesio X Fl

Parent | @ Above Average

Morningstar Category Category Index Prospectus Benchmark

EAA Fund EUR Cautious Allocation Morningstar EU Cau Tgt Alloc NR EUR BBgBarc Series Euro ...7-10 Yr
Firm / Investment Provider Advisor Subadvisor

Cartesio Inversiones SGIIC Cartesio Inversiones SGIIC —

Branding Company Breakdowns: Cartesio Inversiones 30 Nov 2022

Global Asset Class Breakdown 30 Nov 2022 Global Total Firm Assets and Investment Flows
2 800 30
a 1200 20
15 =
— 1.0
- = 2
=) = =2
3 10 = Tk
- _ g b
£ 5 = <
2 -60.0 1.0 g
2 — H 2
(Wi p—
— ©
- o0 =
Asset Class Assets USD Bil Assets% = 1200 20 =
m -180.0 30 1
B Fquity — — 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
M Allocation 06 1000 giopal Assets By Region, By Domicile USD Bil
M Fixed Income — = 30 Nov 2022
W Alternative - —
B Commodities - —
B Money Market - -
Miscellaneous - -
Property - -
M Convertibles — —
Unclassified - - : . -
Americas Europe & Africa Asia & Australia
Total Assets 0.6 1000 qp 0.6 0.0
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Cartesio X Fl

Performance

Morningstar Category Category Index Prospectus Benchmark

EAA Fund EUR Cautious Allocation Morningstar EU Cau Tgt Alloc NR EUR BBgBarc Series Euro ...7-10 Yr

Morningstar Rating and Risk 31 Dec 2022 Growth of $10,000

Period / Total Morningstar Morningstar Morningstar 17,500

Invin Cat Return % Retvs Cat  Riskvs Cat Rating = Inv(EUR)
16,000 Cat. Average

3 Years 0.07 High Above Avg  kkkkk — Cat. Index
14,500 Manager Change

5 Years 0.29 Above Avg Above Avg kK o Ful
13,000 < Partial

. Sk ke ke

10 Years 2.26 Above Avg Avg 11,500

Overall — Above Avg  Above Avg  dkkkk 10,000
8,500

3-Year Risk vs. Category Avg 31 Dec 2027 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD Total Rtn. % (EUR)

945 483 189 178 363 -321 459 -187 520 -294 -294 Investment
460 428 165 175 250 -479 671 070 379 -10.30 -10.30 Category Average
468 855 257 291 219 -158 835 321 225 -13.37 -13.37 Category Index
= = — =] — = = = = = N/A Quartile Rank
20 8 38 44 50 26 26 75 85 29 N/A Percentile Rank
649 654 666 737 794 877 950 976 968 987 961 #of InvinCat.

Low Average High

3-Year Return vs. Category Avg 31 Dec 2022

Performance data presented is non-standardized. For standardized performance see the Standardized and Tax Adjusted Returns
Disclosure Statement at the end of this report. *Performance Disclosure: The performance data quoted represents past performance
and does not guarantee future results. The investment return and principal value of an investment will fluctuate; thus an investor's

shares,when sold, may be worth more or less than their original cost. Current performance may be lower or higher than return data

. quoted herein. For performance data current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
Low Average High

3-Year Market Volatility Measures 31 Dec 2022

v CatAvg. CatIndex 3-Year Risk vs. Return Scatterplot 31 Dec 2022

Upside Capture Ratio % 11019 99.49 — 12.0 B Investment
Downside Capture Ratio % 7707 92.04 — 90 22 Category Index
Maximum Drawdown % -11.84 -12.04 -14.32 [J Morningstar Category
Drawdown Peak Date 171720 91721 9121 6.0
Drawdown Valley Date 3/31/20 9/30/22  9/30/22 30
Max Drawdown Duration 3Mo. 13Mo. 13 Mo. '
L
0.0
Trailing Returns (Annualized) 31 Dec 2022 E 30 - |
Total Investor % Rank Category  Index C%EJ ’
Ret% Ret% inCat Ret% Ret% 0.0 45 9.0 135 18.0

1Year 294 302 400 -1030 -13.37 Standard Deviation %
3 Years 007 -206 700 -218 -2.94

Risk & Return Measures 31 Dec 2022
5 Years 029 -068 1300 -094 -051
10 Years 226 138 1200 100 180 3-vear >Vear 10-Year
Earl Avail* 346 o - _ o Trailing Investment  CatAvg. CatlIndex Investment CatAvg. CatlIndex Investment CatAvg. CatIndex
*Earliest Available as of 24 Feb 2004 Alpha 3.33 0.7 - 0.93 037 B 0.75 063 B

Beta 1.02 0.96 — 0.96 0.95 — 0.90 0.95 —
Rolling Return Summary 31 Dec 2022 R-Squared 5150 7452 — 47.96  70.76 — 4854  68.18 —
3 Nonth Roling Periods Quartle s  SharpeRatio 010 023 03 014 007 001 048 027 049
190 Observations, 15 Years 56 Standard Deviation % 9.30 7.32 6.51 1.37 6.11 5.32 5.68 512 442
The shading and percentages 28
correspond to how often the 10
strategy returns landed in each - ] 6
category quartile.
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Cartesio X Fl
Price
Morningstar Category Category Index Prospectus Benchmark
EAA Fund EUR Cautious Allocation Morningstar EU Cau Tgt Alloc NR EUR BBgBarc Series Euro ...7-10 Yr
Ongoing Charge 02 Jan 2023 Expense History 02 Jan 2023
0.80 056 — QOngoing Charge %
M Inv Size Bil EUR
| | 064 = 045
Low Average High 0.48 0.34
| Investment 0.63
. 0.32 0.22
| Category Median 1.335
Cost lllustration (10k; 5% Return;EUR) 02 Jan 2023 0.16 “m" oM
13,000 — 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
/12
9750 - 0.59 0.59 059 059 062 063 066 061 061 0.63 Ongoing Charge %
' 0.1 0.2 0.3 0.4 0.4 0.5 0.5 0.4 0.2 0.2 0.2 Inv Size Bil EUR
-26.9 69.7 828 919 -108 457 00 -544 -1866 -34.8 141 Net Flows Mil EUR
6,500
g Expense Breakdown Fee Level
E 3,250 Ongoing Charge % % Fee Level Peer Group
= o - I Ongoing Charge % 01/02/23 0.63 Low EUH ((j)autious Allocation Retail
o Fees ees er Fees roa
Representative Cost 01/31/23 0.63 Fee Level Breakpoints
Value(EUR) 383
Initial Investment 10,000.00  Selected Components %
0 Max Management Fee 0.50 High >172
Expected Market Return w/ No Fees (5%) 12,762.82 Performance Fee 750 Above Average 146172
Fees (431.87) >
Category Average — Average 1.21-1.46
Expected Market Return After Fees (4.3%)  12,330.95 Below Average  0.88-1.21
Low <0.88
Ongoing fees as of 02 Jan 2023. The fees illustrated above do < |
o nv 0.63
not reflect any additional account-related fees and charges < Peer Median 1335
0.18
Historical Expense Ratio % 02 Jan 2023
2
2019 2020 2021 2022 2023
B Investment 0.660 0.610 0.610 0.630 0.630
Category Average 1.183 1.207 1.233 1.133 =
M Comparison Group 1.330 1.320 1.310 1.335 —
Expense Ratio:0ngoing Charge | Fee Level Comparison Group: EUR Cautious Allocation Retail Broad
Share Class Information
Minimum Initial
Investment Name ISIN Status  Fee Level Ongoing Charge %  Max Mgmt Fee ~ Performance Fee Investment Assets 1-YrFlow  Currency
Cartesio X Fl ES0116567035 Open Low 0.63 0.50 7.50 6,000 211.31 Mil 14.12 Mil EUR
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Appendix

Historical Analyst Rating 30 Nov 2022

Jan 2023 Dec 2022 Nov 2022 Oct 2022 Sep 2022 Aug 2022 Jul 2022 Jun 2022 May 2022 Apr 2022 Mar 2022 Feb 2022

- - - - - - - - - - - == Bronze

Jan 2022 Dec 2021 Nov 2021 Oct 2021 Sep 2021 Aug 2021 Jul 2021 Jun 2021 May 2021 Apr 2021 Mar 2021 Feb 2021
=Bronze  ==Bronze  ==Bronze  ==Bronze = ==Bronze  ==Bronze = ==Bronze  ==Bronze  ==Bronze  ==Bronze  ==Bronze  ==Bronze

Jan 2021 Dec 2020 Nov 2020 Oct 2020 Sep 2020 Aug 2020 Jul 2020 Jun 2020 May 2020 Apr 2020 Mar 2020 Feb 2020
“=Bronte  ==Bronze  =-Bronze  ==Bronze  ==Bronze  ==Bronze = ==Bronze = ==Bronze  Z=Bronze = ==Bronze = =-Bronze = ==Bronze
Total Firm Assets and Investment Flows 30 nov 2022

Total Net Assets (USD Bil) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Q1 0.34 0.60 0.62 0.72 0.71 0.98 0.87 0.90 0.68 0.67 —
Q2 0.34 0.67 0.68 0.70 0.80 1.00 0.88 0.83 0.70 0.63 —
Q3 0.42 0.64 0.69 0.71 0.84 0.95 0.81 0.74 0.68 0.54 —
04 0.51 0.63 0.1 0.68 0.89 0.87 0.83 0.75 0.66 0.64 —
Net Flows (USD Mil) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Q1 19.90 79.69 2040  -17.69 5.17 82.10 -5.45 8485 -72.80 16.21 —
Q2 -8.40 63.34 43.81 401 41.46 73.01  -1299 -159.20 -4.68 33.88 —
Q3 45.62 31.31 3189  -13.08 8.16  -4578  -34.43 -114.00 448 -12.67 —
Q4 62.10 491 30.93 1.41 1999 -38.22 -2442  -94.07 -5.08 469 —
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Standardized and Tax Adjusted Returns Disclosure Statement

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

An investment in a money-market vehicle is not insured or guaranteed by the FDIC or any other government agency. The current yield quotation reflects the
current earnings of the money market more closely than the total return quotation. Although money markets seek to preserve the value of your investment at $1.00
per share, it is possible to lose money by investing in them.

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

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

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

Annualized Returns 12-31-2022

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

Subsidized Unsubsidized 1Yr 5Yr 10Yr  Inception Date load% Lload% Ratio% Ratio% Reedemption %
Cartesio X FI — — -2.94 0.29 2.26 346 02-24-2004 0.00 0.00 — — 0.00
Bloomberg US Agg Bond TR USD -13.01 0.02 1.06 6.64  01-03-1980
MSCI EAFE NR USD -14.45 1.54 4.67 822  03-31-1986
Morningstar EU Cau Tgt Alloc NR EUR -13.37 0.51 1.80 327  06-30-2020
S&P 500 TR USD -18.11 942 12.56 1061 01-30-1970
USTREAS T-Bill Auction Ave 3 Mon 213 1.34 0.82 384 02-28-1941
Return after Tax (%)

On Distribution On Distribution and Sales of Shares

¥r 5Yr 10vr Since Inception Inception Date Yr 5Yr 10Yr Since Inception
Cartesio X FI — — — — 02-24-2004 — — — —
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Disclosure Statement

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

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

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

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

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

Comparison of Fund Types

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

A closed-end fund is an investment company, which typ-
ically makes one public offering of a fixed number of
shares. Thereafter, shares are traded on a secondary mar-
ket. As a result, the secondary market price may be high-
er or lower than the closed-end fund's net asset value
(NAV). If these shares trade at a price above their NAV,
they are said to be trading at a premium. Conversely, if
they are trading at a price below their NAV, they are said
to be trading at a discount. A closed-end mutual fund's
expense ratio is an annual fee charged to a shareholder.
[t includes operating expenses and management fees but
does not take into account any brokerage costs. Closed-
end funds may also have 12b-1 fees. Income distributions
and capital gains of the closed-end fund are subject to in-
come tax, if held in a taxable account.

An ETF is an investment company that typically has an in-
vestment objective of striving to achieve a similar return
as a particular market index. The ETF will invest in either
all or a representative sample of the securities included in
the index it is seeking to imitate. Like closed-end funds,
an ETF can be traded on a secondary market and thus
have a market price that may be higher or lower than its
net asset value. If these shares trade at a price above
their NAV, they are said to be trading at a premium. Con-
versely, if they are trading at a price below their NAV,
they are said to be trading at a discount. ETFs are not act-
ively managed, s their value may be affected by a gener-
al decline in the U.S. market segments relating to their
underlying indexes. Similarly, an imperfect match
between an ETF's holdings and those of its underlying in-
dex may cause its performance to vary from that of its un-
derlying index. The expense ratio of an ETF is an annual
fee charged to a shareholder. It includes operating ex-
penses and management fees but does not take into ac-
count any brokerage costs. ETFs do not have 12b-1 fees
or sales loads. Capital gains from funds held in a taxable
account are subject to income tax. In many, but not all
cases, ETFs are generally considered to be more tax-effi-
cient when compared to similarly invested mutual funds.

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

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

An open-end fund is an investment company that issues
shares on a continuous basis. Shares can be purchased
from the open-end mutual fund itself, or through an inter-
mediary, but cannot be traded on a secondary market,

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

A unit investment trust (UIT) is an investment company
organized under a trust agreement between a sponsor
and trustee. UITs typically purchase a fixed portfolio of
securities and then sell units in the trust to investors. The
major difference between a UIT and a mutual fund is that
a mutual fund is actively managed, while a UIT is not. On
a periodic basis, UITs usually distribute to the unit holder
their pro rata share of the trust's net investment income
and net realized capital gains, if any. If the trust is one
that invests only in tax-free securities, then the income
from the trust is also tax-free. UITs generally make one
public offering of a fixed number of units. However, in
some cases, the sponsor will maintain a secondary mar-
ket that allows existing unit halders to sell their units and
for new investors to buy units. A one-time initial sales
charge is deducted from an investment made into the
trust. UIT investors may also pay creation and develop-
ment fees, organization costs, and/or trustee and opera-
tion expenses. UIT units may be redeemed by the sponsor
at their net asset value minus a deferred sales charge
and sold to other investors. UITs have set termination
dates, at which point the underlying securities are sold
and the sales proceeds are paid to the investor. Typically,
a UIT investment is rolled over into successive trusts as
part of a long-term strategy. A rollover fee may be
charged for the exercise of rollover purchases. There are
tax consequences associated with rolling over an invest-
ment from one trust to the next.

Comparison of Other Managed Investment Types

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

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

A separate account is a portfolio of securities (such as
stocks, bonds, and cash) that follows a specified invest-
ment strategy and is managed by an investment profes-
sional. The securities in the portfolio are directly owned
by the separate account’s owner. Separate accounts are
unregistered investment vehicles; therefore, they do not
have the same performance and holding reporting re-
sponsibilities that registered securities have. Separate ac-
count performance data is reported to Morningstar from
the investment manager as a composite of similarly man-
aged portfolios. As such, investors in the same separate
account may have slightly different portfolio holdings be-
cause each investor has customized account needs, tax
considerations and security preferences. The method for
calculating composite returns can vary. The composite
performance for each separate account manager may dif-
fer from actual returns in specific client accounts during
the same period for a number of reasons. Different separ-
ate account managers may use different methods in con-
structing or computing performance figures. Thus, per-
formance and risk figures for different separate account
managers may not be fully comparable to each other.
Likewise, performance and risk information of certain
separate account managers may include only composites
of larger accounts, which may or may not have more
holdings, different diversification, different trading pat-
terns and different performance than smaller accounts
with the same strategy. Finally, composite performance
of the separate account offered by the money manager
may or may not reflect the reinvestment of dividends and
capital gains. Gross returns are collected on a monthly
and quarterly basis for separate accounts and com-

mingled pools. This information is collected directly from
the asset management firm running the product(s). Morn-
ingstar calculates total returns, using the raw data (gross
manthly and quarterly returns), collected from these asset
management firms. The performance data reported by
the separate account managers will not represent actual
performance net of management fees, brokerage com-
missions or other expenses. Management fees as well as
other expenses a client may incur will reduce individual
returns for that client. Because fees are deducted regu-
larly, the compounding effect will increase the impact of
the fee deduction on gross account performance by a
greater percentage than that of the annual fee charged.
For example, if an account is charged a 1% management
fee per year and has gross performance of 12% during
that same period, the compounding effect of the
quarterly fee assessments will result in an actual return
of approximately 10.9%. Clients should refer to the dis-
closure document of the separate account manager and
their advisor for specific information regarding fees and
expenses. The analysis in this report may be based, in
part, on adjusted historical returns for periods prior to an
insurance group separate account's (IGSA's) actual incep-
tion. When pre-inception data are presented in the re-
port, the header at the top of the report will indicate this
and the affected data elements will be displayed in ital-
ics. These calculated returns reflect the historical per-
formance of the oldest share class of the underlying fund,
adjusted to reflect the management fees of the current
IGSA. While the inclusion of pre-inception data provides
valuable insight into the probable long-term behavior of
an IGSA based on the underlying fund’s performance, in-
vestors should be aware that an adjusted historical return
can only provide an approximation of that behavior.
These adjusted historical returns are not actual returns.
Calculation methodologies utilized by Morningstar may
differ from those applied by other entities, including the
IGSA itself. Morningstar % Rank within Morningstar Cat-
egory does not account for a separate account's sales
charge (if applicable).

A model, as defined by Morningstar, is a portfolio of se-
curities (such as mutual funds, ETFs, and cash) created by
a model manager (such as a broker-dealer, investment
adviser, or asset manager) that is distributed through
centralized platforms to various types of investors or fin-
ancial professionals. Models are not created with regard
to the investment objectives, financial situation, or partic-
ular needs of any specific investor and therefore will not
be suitable for everyone. A model is intended to provide
information to assist investors in making their own invest-
ment decisions; investors must exercise their own inde-
pendent judgment as to the suitability of a model and its
holdings in light of their own investment objectives, ex-
perience, taxation status, and financial position. Model
managers do not guarantee the performance of a model
or its underlying holdings, or that a model’s objective will
be achieved. An investor using a model can incur a loss.
Unless the model manager and an investor enter in an
agreement stating otherwise, the model manager is not
responsible for an investors decision to invest in accord-

ance with a model, the suitability of the model for a spe-
cific investor, or trading decisions, and does not manage
or have access to the investor account. Instead, the in-
vestor (or their financial professional) chooses whether
and how to implement the model and is ultimately re-
sponsible for related investment decisions. If an investor
choases to invest in accordance with a model, the secur-
ities in the account are directly owned by the investor.

A collective investment trust (CIT) may also be called a
commingled or collective fund. CITs are tax-exempt,
pooled investment vehicles maintained by a bank or trust
company exclusively for qualified plans, including 401(k)s,
and certain types of government plans. CITs are unre-
gistered investment vehicles subject to banking regula-
tions of the Office of the Comptroller of the Currency
(QCC), which means they are typically less expensive than
other investment options due to lower marketing, over-
head, and compliance-related costs. CITs are not avail-
able to the general public but are managed only for spe-
cific retirement plans.

Sustainalytics

Sustainalytics is an environmental, social, and gov-
ernance and corporate governance research, ratings, and
analysis firm. Morningstar acquired Sustainalytics in
2020. Sustainalytics provides ESG scores on companies,
which are evaluated within global industry peer groups,
and tracks and categorizes ESG-related controversial in-
cidents on companies. Morningstar uses Sustainalytics’
company level ESG analytics to calculate ratings for man-
aged products and indexes using Morningstar’s portfolio
holdings database.

Performance

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

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

Pre-Inception Returns

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

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

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

Analyst-Driven and Quantitatively-
Driven Content

The Managed Investment Report (“Report”) may contain
a Morningstar Quantitative Rating™, Quantitative Pillar
Scores, and/or Quantitatively-driven written analysis (col-
lectively, "Quantitatively-Driven Content") generated by a
series of statistical models intended to replicate Morning-
star’s analyst output ("Analyst-Driven Content"). If in-
cluded in the Report, Quantitatively-Driven Content is de-
noted by a superscripted "Q".

Morningstar's Manager Research Group consists of em-
ployees of various Morningstar, Inc. subsidiaries who pre-
pare analysis on investment products. In the United
States, that subsidiary is Morningstar Research Services
LLC, which is registered with and governed by the U.S.
Securities and Exchange Commission. For the avoidance
of doubt, Quantitively-Driven Content has not been pre-
pared by any person in their capacity as an analyst from
Marningstar's Manager Research Group.

Given the nature of the Quantitatively-Driven Content,
there is no one analyst in which a given Report is fully at-
tributable to; however, Mr. Lee Davidson, Head of Man-
ager and Quantitative Research, is responsible for over-
seeing the methodology that supports the Quantitatively-
Driven Content. As an employee of Morningstar Research
Services LLC, a subsidiary of Morningstar, Inc., Mr. David-
son is guided by the Morningstar Research Services Code
of Ethics and Investment Research Integrity Policy in car-
rying out his responsibilities. In addition, Mr. Davidson
and Morningstar, Inc.’s Quantitative Research team,
which consist of employees of Morningstar, Inc. that are
overseen by Mr. Davidson, are guided by Morningstar,
Inc.’s Code of Ethics.

Quantitatively-Driven Content is calculated manthly for
securities which do not receive a Morningstar Analyst
Rating™ or analyst-derived Pillar Scores, and therefore

also do not receive written analysis produced by a person
in their capacity as an analyst for Morningstar's Manager
Research Group.

Quantitatively-driven analysis is written by taking the
unique, underlying statistics that drive an investment
product’s pillar rating, as well as other supporting data,
and translating those values into sentences and para-
graphs. The framework in which quantitatively-driven
analysis is generated uses mental models meant to mirror
analyst-driven written analysis.

Morningstar Analyst Ratings, Pillar Scores, ESG Commit-
ment Levels, and/or written analysis that are not denoted
by a superscripted “Q" were prepared by the person(s)
noted in this Report in their capacity as an analyst for
Morningstar's Manager Research group. For information
regarding conflicts of interest, visit

global.morningstar.com/equitydisclosures

Risk Warning

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

Ratings, Pillar Scores, and ESG Commitment Levels are
not statements of fact. Morningstar does not guarantee
the completeness or accuracy of the assumptions or mod-
els used in determining the content in this Report. A
change in the fundamental factors underlying the Re-
port's content can mean that the information shown
herein is subsequently no longer accurate.

For more information about Morningstar's methodologies,
please visit

global.morningstar.com/equitydisclosures
Conflict Disclosure

This Report is for informational purposes, intended for fin-
ancial professionals and/or qualified investors (“Users”)
and should not be the sole piece of information used by
such Users or their clients in making an investment de-
cision. Please nate, “Marningstar” is used throughout this
section to refer to Morningstar, Inc. and/or its affiliates,
as applicable.

The analysis within this Report can be Quantitatively-
Driven Content, Analyst-Driven Content (i.e., opinions ex-
pressed and prepared by the person(s) noted in their ca-
pacity as an analyst for Morningstar's Manager Research

Group), or a combination. The opinions expressed within
the Report are given in good faith, are as of the date of
the Report and are subject to change without notice.
Neither the analyst nor Morningstar commits themselves
in advance to whether and in which intervals updates to
the Report are expected to be made. The written analysis,
ratings, Pillar Scores, and ESG Commitment Levels within
this Report are statements of opinions; they are not state-
ments of fact.

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

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

Unless otherwise provided in a separate agreement,
Users accessing this Report may only use it in the country
in which the Morningstar distributor is based. Unless
stated otherwise, the original distributor of the report is
Morningstar Inc., a U.S.A. domiciled financial institution.

This Report is for informational purposes only and has no
regard to the specific investment objectives, financial
situation or particular needs of any specific recipient. This
publication is intended to provide information to assist in-
stitutional investors in making their own investment de-
cisions, not to provide investment advice to any specific
investor. Therefore, investments discussed and recom-
mendations made herein may not be suitable for all in-
vestors; Users and User clients must exercise their own
independent judgment as to the suitability of such invest-
ments and recommendations in the light of their own in-
vestment objectives, experience, taxation status and fin-
ancial position.

The information, data, analyses and opinions presented
herein are not warranted to be accurate, correct, com-
plete or timely. Unless otherwise provided in a separate
agreement, Morningstar makes no representation that
the Report contents meet all of the presentation and/or
disclosure standards applicable in the jurisdiction where
the recipient is located.

Except as otherwise required by law or provided for in a
separate agreement, the analyst, Morningstar, and its of-
ficers, directors and employees will not be responsible or
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liable for any trading decisions, damages or other losses
resulting from, or related to, the information, data, ana-
lyses or opinions within the report. Morningstar encour-
ages Users and User clients to read all relevant issue doc-
uments (e.g., prospectus) pertaining to the security con-
cerned, including without limitation, information relevant
to its investment objectives, risks, and costs before mak-
ing an investment decision and when deemed necessary,
to seek the advice of a legal, tax, and/or accounting pro-
fessional.

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

Where this report is made available in a language other
than English and in the case of inconsistencies between
the English and translated versions of the report, the Eng-
lish version will control and supersede any ambiguities
associated with any part or section of a report that has
been issued in a foreign language. Neither the analyst
nor Morningstar guarantee the accuracy of the transla-
tions.

This Report may be distributed in certain localities, coun-
tries and/or jurisdictions (“Territories”) by independent
third parties or independent intermediaries ("Distribut-
ors”). Such Distributors are not acting as agents or rep-
resentatives of the analyst or Marningstar. In Territories
where a Distributor distributes our Report, the Distributor,
and not the analyst or Morningstar, is solely responsible
for complying with all applicable regulations, laws, rules,
circulars, codes and guidelines established by local and/
or regional regulatory bodies, including laws in connec-
tion with the distribution third-party research reports.

Historical Analyst Rating

2021 2022 2023

Negutive
Under Review
Not Ratable

For a list of managed investments which Morningstar cur-
rently covers and provides written analysis on please con-
tact your local Morningstar office. For information on the
historical Marningstar Analyst Rating or Morningstar
Quantitative Rating for this managed investment or any
managed investment Morningstar covers, please contact
your local Morningstar office.

Please note that investments in securities (including man-

aged investments) are subject to market and other risks
and there is no assurance or guarantee that the intended
investment objectives will be achieved. Past performance
of a security may or may not be sustained in future and is
no indication of future performance. A security’s invest-
ment return and an investor's principal value will fluctu-
ate so that, when redeemed, an investor’s shares may be
worth more or less than their original cost. A security’s
current investment performance may be lower or higher
than the investment performance noted within the report.
Morningstar's Risk, Return and Star Rating serve as use-
ful data points with respect to evaluating a managed in-
vestment's risk profile.

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

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

In certain jurisdictions, the Report contents, except for
the Morningstar Analyst Rating and key analysis/opin-
ions, may be shared with the managed investment com-
pany prior to publication. In the unlikely event that Morn-
ingstar would change their analysis/opinions and/or the
Moarningstar Analyst Rating based on feedback as result
of such review, the Report would disclose such a fact.

Conflicts of Interest

- Analysts may own (actual or beneficial) interests in the
managed investments that are the subject of the Re-
port. No material interests are held by the analyst or
their immediate family in the managed investments
that are the subject of the Report. Analysts have not
received or purchased shares in the managed invest-
ments that are the subject of the Report prior to a pub-
lic offering of such shares.

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

~ Momingstar employees’ compensation is derived from
Morningstar's overall earnings and consists of salary,
bonus and in some cases restricted stock.

~ Neither Morningstar nor its analysts receive compens-
ation or material benefits from product issuers or third
parties in connection with the Report.

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

vices to product issuers.

~ Morningstar does not receive commissions for provid-
ing research and does not charge managed investment
issuers to be rated.

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

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

~ Certain managed investments use an index created by
and licensed from Morningstar, Inc. as their tracking
index. We mitigate any actual or potential conflicts of
interests resulting from that by not producing qualitat-
ive analysis on any such managed investment as well
as imposing informational barriers (both technology
and non-technology), having separate organizational
reporting lines between the Manager Research group
and Morningstar's Index team, and monitoring by the
compliance department. However, such managed in-
vestments are eligible to receive a Morningstar Quant-
itative Rating, which is a quantitative system that as-
signs forward-looking ratings based on a machine-
learning algorithm.

~ Morningstar's Investment Management group has ar-
rangements with financial institutions to provide port-
folio management/investment advice, some of which
an analyst may issue investment research reports on.
In addition, the Investment Management group cre-
ates and maintains model portfolios whose underlying
holdings can include financial products, including
managed investments that may be the subject of this
Report. However, analysts do not have autharity over
Morningstar's Investment Management group's busi-
ness arrangements nor allow employees from the In-
vestment Management group to participate or influ-
ence the analysis or apinion prepared by them.

~ Morningstar, Inc. is a publicly traded company (Ticker
Symbol: MORN) and thus a managed investment
which is the subject of this Report may own more than
5% of Morningstar, Inc.’s total outstanding shares.
Please access Morningstar, Inc.’s most recent Proxy
Statement and refer to the section titled “Security
Ownership of Certain Beneficial Owners and Manage-
ment” at https://shareholders.morningstar.com/in-
vestor-relations/financials/sec-filings/default.aspx A
managed investment's holding of Morningstar stock
has no bearing on and is not a requirement for man-
aged investments Morningstar determines to cover.

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

http://global.morningstar.com/equitydisclosures

The Morningstar Analyst Rating™ for Managed
Investments

The Morningstar Analyst Rating™ for Managed Invest-
ments is a forward-looking analysis of a managed invest-
ment. The Morningstar Analyst Rating does not express a
view on a given asset class or peer group; rather, it seeks
to evaluate each managed investment within the context
of its objective, an appropriate benchmark, and peer
group.

The date shown next to the Morningstar Analyst Rating is
the date on which a Morningstar Manager Research ana-
lyst assigned or reaffirmed the current rating for the man-
aged investment based on the analyst's latest review and
research report for the managed investment.

~ For actively managed strategies, people and process
each receive a 45% weighting in their analysis, while
parent receives a 10% weighting.
- For passive strategies, process receives an 80%
weighting, while people and parent each receive a
10% weighting.
For both active and passive strategies, performance
has no explicit weight as it is incorporated into the
analysis of people and process; price at the share-class
level (where applicable) is directly subtracted from an
expected gross alpha estimate derived from the ana-
lysis of the ather pillars.
The impact of the weighted pillar scares for people,
process and parent on the final Morningstar Analyst
Rating is further modified by a measure of the disper-
sion of historical alphas among relevant peers.
For certain peer groups where standard benchmarking
is not applicable, the modification by alpha dispersion
is not used.

v

v

v

The Five (5) Pillars

Marningstar has identified five key areas that we believe
are crucial to predicting the future success of managed
investments: People, Parent, Process, Performance, and
Price. Each pillar is evaluated when assessing a managed
investment as well as the interaction between the pillars,
which we believe is crucial to understanding a managed
investment'’s overall merit.

People

The overall quality of a managed investment's investment
team is a significant key to its ability to deliver superior
performance relative to its benchmark and/or peers. Eval-
uating a managed investment's investment team requires
that analysts assess several relevant items including how
key decisions are made.

Parent

We believe the parent organization is of utmost import-
ance in evaluating managed investment. The managed
investment's management set the tone for key elements
of our evaluation, including capacity management, risk

management, recruitment and retention of talent, and in-
centive pay. Beyond these operational areas, we prefer
firms that have a culture of stewardship and put investors
first to those that are too heavily weighted to salesman-
ship.

Process

We look for managed investments with a performance
objective and investment process (for bath security selec-
tion and portfolio construction) that is sensible, clearly
defined, and repeatable. In addition, the portfolio should
be constructed in a manner that is consistent with the in-
vestment process and performance objective.

Performance

We do not believe past performance is necessarily pre-
dictive of future results. This factor receives no explicit
weighting in our analysis but is referenced instead in our
evaluation of people and process. We strive not to anchor
on short-term performance. However, we do believe that
the evaluation of long-term return and risk patterns is vi-
tal to determining if a managed investment is delivering
to our expectations.

Price

To reflect actual investor experience, rated managed in-
vestments are directly penalized by the amount of their
fee, including of any performance fee charged, when we
assign the rating. Fees are assessed at the level of the
vehicle at which they are charged, in the case of open-
end funds, for example, this occurs at the share-class
level. Vehicles with multiple classes with different fees
are therefore likely to have differentiated ratings reflect-
ing the different impact of their fees on our expected net
alpha.

Morningstar Analyst Ratings are assigned on a five-tier
scale running from Gold to Negative. The top three rat-
ings, Gold, Silver, and Bronze, all indicate that our ana-
lysts think highly of a managed investment; the differ-
ence between them corresponds to differences in the
level of analyst conviction in a managed investment abil-
ity to outperform its benchmark and peers through time,
within the context of the level of risk taken.

Gold

Represents managed investment that our analyst has the
highest conviction in for that given investment mandate.
By giving a managed investment a Gold rating, we are ex-
pressing an expectation that it will outperform its relev-
ant performance benchmark and/or peer group within the
context of the level of risk taken over the long term
(defined as a full market cycle or at least five years). To
earn a Gold rating, a managed investment must distin-
guish itself across the five pillars that are the basis for our
analysis.

Silver

Represents managed investments our analyst has high
conviction in, but not in all of the five pillars. With those
fundamental strengths, we expect these managed invest-
ments will outperform their relevant performance bench-

mark and/or peer group within the context of the level of
risk taken over the long term (defined as a full market
cycle or at least five years).

Bronze

Represents managed investments that have advantages
that clearly outweigh any disadvantages across the pil-
lars, giving analyst the conviction to award them a posit-
ive rating. We expect these managed investments to beat
their relevant performance benchmark and/ or peer group
within the context of the level of risk taken over a full
market cycle (or at least five years).

Neutral

Represents managed investments in which our analysts
don't have a strong positive or negative conviction. In our
judgment, these managed investments are not likely to
deliver standout returns, but they aren't likely to seriously
underperform their relevant performance benchmark
and/or peer group either.

Negative

Represents managed investments that possess at least
one flaw that our analysts believe is likely to significantly
hamper future performance, such as high fees or an un-
stable management team. Because of these faults, we
believe these managed investments are inferior to most
competitors and will likely underperform their relevant
performance benchmark and/or peer group, within the
context of the level of risk taken, over a full market cycle.

Morningstar may also use two other designations in
place of a rating:

Under Review

This designation means that a change that occurred with
the managed investment or at the managed investment
company requires further review to determine the impact
on the rating.

Not Ratable

This designation is used only where we are providing a
report on a new strategy or on a strategy where there are
no relevant comparators, but where investors require in-
formation as to suitability.

For more information about our Analyst Rating methodo-
logy please go to

http://corporate1.marningstar.com/researchlibrary/

Morningstar Star Rating

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

Equity-Related Data Points

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

Economic Moat

An economic moat is a structural feature that Morning-
star believes positions a firm to sustain excess profits
over a long periad of time, with excess profits defined as
returns on invested capital above our estimate of a firm's
cost of capital. The economic moat rating is not an indic-
ator of the investment performance of the investment
highlighted in this report. Narrow moat companies are
those Marningstar believes are more likely than not to
achieve normalized excess returns for at least the next 10
years. Wide-moat companies are those in which Morn-
ingstar believes excess returns will remain for 10 years,
with excess returns more likely than not to remain for at
least 20 years. Firms without a moat, including those
that have a substantial threat of value destruction related
risks related to ESG, industry disruption, financial health,
or other idiosyncratic issues, are more susceptible to
competition. Morningstar has identified five sources of
economic moats: intangible assets, switching costs, net-
work effect, cost advantage, and efficient scale.

For mare information about methodology in analyzing
stacks, please go to

global.morningstar.com/equitydisclosures

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

For Recipients in New Zealand: This report has been
issued and distributed by Morningstar Australasia Pty Ltd
and/or Morningstar Research Ltd (together
‘Morningstar’). Morningstar is the provider of the
regulated financial advice and takes responsibility for the
production of this report. To the extent the report
contains regulated financial advice it has been prepared
without reference to an investor's objectives, financial
situation or needs. Investars should consider the advice
in light of these matters and, if applicable, the relevant
Product Disclosure Statement before making any decision
to invest. Refer to our Financial Advice Provider

Disclosure Statement at www.morningstar.com.au/s/
fapds.pdf for more information.

For Recipients in Australia and New Zealand:
Information regarding Flagship Fund Analyst Rating
The Morningstar Flagship Fund Analyst Rating has been
allocated to platform versions of the relevant strategy. A
Morningstar Analyst Rating is assigned to the flagship
fund which is the primary share class that the Australian
manager research team considers to best represent the
underlying strategy, using criteria such as fund size and
its age. Platform vehicles are typically distributed through
channels that are separate to the manager of the flagship
fund. Platform versions of Australia and New Zealand
funds carrying the Flagship Fund Analyst Rating have not
been separately rated under the Morningstar Analyst
Rating methodology. This approach recognises that
platform versions can have negotiable fees and reliable
representative cost data may not be readily available. As
a result, platform versions of the strategy retain the
linkage and the rating of the Flagship share class.

When a fund is assigned a Flagship Fund Analyst Rating,
all text commentary refers to the relevant Flagship fund.
Consequently, the price text commentary may not align
with the fee charged by the share class shown in this
report. All other data shown remains relevant to this
report. Please refer to the fund’s product disclosure
statement for further information on fees.

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

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

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

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

For recipients in Singapore: This Report is distributed by
Morningstar Investment Adviser Singapore Pte Limited,
which is licensed and regulated by the Monetary
Authority of Singapore to provide financial advisory

services in Singapore. Recipients of this report should
contact their financial adviser in Singapore in relation to
this report. Morningstar, Inc. and its affiliates rely on
certain exemptions (Financial Advisers Regulations,
Section 28(1)(e), Section 32B and 32C) to provide its
investment research to recipients in Singapore.

For Recipients in South Africa: This Report is distributed
by Morningstar Investment Management South Africa
(Pty) Ltd, which is an authorised financial services
provider (FSP 45679) regulated by the Financial Services
Conduct Authority.

For Recipients in United Kingdom: This Report is
distributed by Morningstar Investment Management
Europe Limited, which is authorised and regulated by the
Financial Conduct Authority to provide services to
Professional clients.

For Recipients in France: This Report is distributed by
Morningstar Investment Consulting France, which is a
Financial Investment Advisory Company registered under
number 13000326 with ORIAS and registered under
number D003806 with the CNCIF, an Association
approved by the AMF [Ce rapport est distribué par
Morningstar Investment Consulting France, Société de
conseil en investissements financiers, Immatriculée sous
le n° 13000326 aupres de I'ORIAS, Enregistrée sous le n®
D003806 aupres de la CNCIF, Association agréée aupres
de I'AMF.

Data Definitions

12 Month Yield %

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

12b1 Expense %

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

30-Day SEC Yield

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

30-Day Unsubsidized Yield

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

Alpha

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

Asset Allocation

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

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

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

accordingly so that percentages total to 100 percent.
(Morningstar used discretion to determine if unidentified
characteristics of managed investment holdings are
material, pie charts and other breakdowns may rescale
identified characteristics to 100% for more intuitive
presentation.)

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

Asset Class Breakdown

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

Attribution Statistics

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

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

rescaled to 100% when performing attribution analysis.

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

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

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

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

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

Average Effective Duration

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

Average Effective Maturity

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

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

Average Weighted Coupon

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

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

Book Value Growth %

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

Cash Flow Growth %

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

Cash Return %

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

Company ESG Score Description

The ESG Score Description ranks the company-level ESG
Risk Score for companies against their Sustainalytics peer
group. The ESG Score Description is depicted as a range
from Negligible to Severe, where Negligible equals a
company that scores well below average relative to its
peer group and Severe equals a company that scores well
abave average relative to its peer group. Breakpoints for
the score description are established annually by
determining how company scores fall into the following
ranges within a peer group:

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

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

Cost lllustration

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

from your account during the time you own a managed
investment; or when you sell the managed investment.

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

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

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

Marningstar uses the Prospectus Net Expense Ratio in its
ongoing fees, fee level, and ranking calculations for most
funds. However, the Annual Report Net Expense Ratio is
used for closed-end funds because prospectuses are
published infrequently.

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

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

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

Credit Quality

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

Credit Quality Breakdown
Displays the weighted distribution of holdings by credit

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

Current Yield

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

D/C Ratio

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

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

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

Deferred Load %

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

Dividend Yield %

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

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

ESG Risk Score %

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

Expense Ratio %

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

Fee Level

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

Fee Quintile Breakdown

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

Financial Health

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

term debt), and a high cash position (cash/assets) relative
to its sector.

Free Cash Flow Yield

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

Front-end Load %

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

Growth

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

In calculating the revenue per share growth rate, we
calculate the slope of the regression line of historical
revenue per share. We then divide the slope of the
regression line by the arithmetic average of historical
revenue per share figures. The result of the regression is
a normalized historical increase or decrease in the rate of
growth for sales per share. We then calculate a z-score
by subtracting the universe mean revenue growth from
the company's revenue growth and dividing by the
standard deviation of the universe's growth rates.

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

Growth of 10,000

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

The index in the Growth of 10,000 graph is an

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

Historical Earnings %

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

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

Long-Term Earnings Growth %

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

Manger Ownership

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

Manager Tenure

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

Management Fees %

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

Maximum Drawdown %

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

Morningstar Analyst Rating™

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

Separately managed accounts are rated using the
methodology for actively managed funds. A proxy fee is
deducted from all separately managed accounts in a
given Morningstar Category. The proxy fee is based on a
survey of separately managed account model-delivery
fees.

The Morningstar Analyst Rating scale is Gold, Silver,
Bronze, Neutral, and Negative. For active investment
products, a Morningstar Analyst Rating of Gold, Silver, or
Bronze reflects the Manager Research Group's
expectation that an active investment product will be
able to deliver positive alpha net of fees relative to the
standard benchmark index assigned to the Morningstar
category. The level of the rating relates to the level of
expected positive net alpha relative to Morningstar
category peers for active investment products. For
passive investment products, a Morningstar Analyst
Rating of Gold, Silver, or Bronze reflects the Manager
Research Group's expectation that an investment product
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
investment products. For certain peer groups where
standard benchmarking is not applicable, primarily peer
groups of investment products using alternative
investment strategies, a Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research
Group's expectation that an investment product will
deliver a weighted pillar score above a predetermined
threshold within its peer group. Morningstar Analyst
Ratings ultimately reflect the Manager Research Group's
overall assessment, are overseen by an Analyst Rating

Committee, and are continuously monitored and
reevaluated at least every 14 months.

For more detailed information about Morningstar's Ana-
lyst Rating, including its methodology, please go to http:/
/global.morningstar.com/equitydisclosures

The Morningstar Analyst Rating (i) should not be used as
the sole basis in evaluating an investment product, (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 investment product.

Morningstar Analyst Rating Breakdown

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

Morningstar Category

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

Morningstar Economic Moat

An economic moat is a structural feature that
Morningstar believes positions a firm to sustain excess
profits over a long period of time, with excess profits
defined as returns on invested capital above our estimate
of a firm's cost of capital. The economic moat rating is not
an indicator of the investment performance of the
investment highlighted in this report. Narrow moat
companies are those Morningstar believes are more likely
than not to achieve normalized excess returns for at least
the next 10 years. Wide-moat companies are those in
which Morningstar believes excess returns will remain for
10 years, with excess returns more likely than not to
remain for at least 20 years. Firms without a moat,
including those that have a substantial threat of value
destruction related risks related to ESG, industry
disruption, financial health, or other idiosyncratic issues,
are more susceptible to competition. Morningstar has
identified five sources of economic moats: intangible
assets, switching costs, network effect, cost advantage,
and efficient scale.

Morningstar Equity Style Box™

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

Morningstar ESG Commitment Level

The Morningstar ESG Commitment Level is the summary
expression of our analysts’ opinion of the strength of the
ESG investment program at the strategy and asset-
manager level.

The date shown next to the Morningstar ESG
Commitment Level for Strategies and the Morningstar
ESG Commitment Level for Asset Managers is the date on
which the Morningstar Manager Research analyst
assigned or reaffirmed the current assessment for the
managed investment based on the analyst's latest review
and research report for the managed investment. The
Morningstar ESG Commitment Level for Strategies is
reevaluated at least every 14 months while the
Marningstar ESG Commitment Level for Asset Managers
is reevaluated at least every 18 months.

The Morningstar ESG Commitment Level is not a credit or
risk rating. It is a subjective evaluation performed by
Morningstar's manager research group, which consists of
various Morningstar, Inc. subsidiaries (“Manager
Research Group”). In the United States, that subsidiary is
Morningstar Research Services LLC, which is registered
with and governed by the U.S. Securities and Exchange
Commission.

The Morningstar ESG Commitment Level scale is Leader,
Advanced, Basic, and Low. The level of rating for the
Morningstar ESG Commitment Level for Strategies is
based on our analysts’ evaluation of a strategy’'s ESG
process, resources, and asset manager. The level of
rating for the Morningstar ESG Commitment Level for
Asset Managers is based on our analysts” evaluation of a
firm's ESG philosophy and process, resources, and active
ownership.

For more detailed information about Morningstar ESG
Commitment Level, including its methodology, please go
to http://global.morningstar.com/equitydisclosures

The Morningstar ESG Commitment Level (i) should not be
used as the sole basis in evaluating an investment
product, (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 investment product.

Morningstar Fixed Income Style Box™

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

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

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

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

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

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

assigned a credit category of “medium”.

For assignment to an interest-rate sensitivity category
Morningstar uses the average effective duration of the
portfolio. From this value there are three distinct
methodologies employed to determine assignment to
category. Portfolios which are assigned to Morningstar
municipal-bond categories employ static breakpoints
between categories. These breakpaints are “Limited”
equal to 4.5 years or less, “Moderate” equal to 4.5 years
to less than 7 years, and “Extensive” equal to more than 7
years. For portfolios assigned to Morningstar categories
other than U.S. Taxable, including all domiciled outside
the United States, static duration breakpoints are also
used. The values differ from the municipal category
values; “Limited” equals less than or equal to 3.5 years,
“Moderate” equals greater than 3.5 years but less than or
equal to 6 years, and “Extensive” is assigned to portfolios
with effective durations of more than 6 years.

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

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

Morningstar Global Category

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

Morningstar Historical Sustainability Score
The Historical Sustainability Score is an exponential

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

Morningstar Investor Return

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

Morningstar Ownership Zone

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

Morningstar Pillar Ratings

Marningstar Pillar Ratings are subjective evaluations of
managed investments performed by manager research
analysts of Morningstar. Morningstar evaluates managed
investments based on five key pillars, which are people,
process, parent, performance and price. Morningstar's
analysts assign the people, process and parent pillars a
rating of Low, Below Average, Average, Above Average,
or High. Price and performance then used to help
determine the managed investment's Morningstar
Analyst Rating.

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

Morningstar Portfolio Sustainability Score
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The Morningstar Portfalio Sustainability Score is an asset-
weighted average of company-level ESG Risk scores. The
Portfolio Sustainability Score ranges between 0 to 100,
with a higher score indicating that a managed investment
has, on average, more of its assets invested in companies
with high ESG Risk.

Morningstar Quantitative Rating™

Morningstar’'s quantitative ratings consist of: (i)
Morningstar Quantitative Rating (overall score), (ii)
Quantitative Parent pillar, (ii) Quantitative People pillar,
and (iv) Quantitative Process pillar (collectively the
“Quantitative Ratings”).

The Quantitative Ratings are calculated monthly and
derived from the analyst-driven ratings of a managed
investment’s peers as determined by statistical
algorithms. Morningstar, Inc. calculates Quantitative
Ratings for managed investment's when an analyst rating
does not exist as part of its qualitative coverage.

Morningstar Quantitative Rating:

Intended to be comparable to the Morningstar Analyst
Ratings for managed investments, which is the summary
expression of Morningstar's forward-looking analysis of a
managed investment. The Morningstar Analyst Rating is
based on the analyst's conviction in the managed invest-
ment's ability to outperform its peer group and/or relev-
ant 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. Morning-
star calculates the Morningstar Quantitative Rating using
a statistical model derived from the Morningstar Analyst
Rating our analysts assign to managed investments.
Please go to http://global.morningstar.com/equitydisclos-
ures for information about the Morningstar Analyst Rat-
ings Morningstar's analysts assign to managed invest-
ments.

Quantitative Parent pillar: Intended to be comparable to
Morningstar's Parent pillar scores, which provides Morn-
ingstar's analyst opinion on the stewardship quality of a
firm. Morningstar calculates the Quantitative Parent pillar
using an algorithm designed to predict the Parent Pillar
score our analysts would assign to the managed invest-
ment. 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).

Quantitative People Pillar: Intended to be comparable to
Marningstar's People pillar scores, which provides Morn-
ingstar's analyst opinion on the managed investment's
manager's talent, tenure, and resources. Morningstar cal-
culates the Quantitative People pillar using an algorithm
designed to predict the People pillar score our analysts
would assign to the managed investment. The quantitat-
ive pillar rating is expressed in both a rating and a numer-
ical value as High (5), Above Average (4), Average (3), Be-
low Average (2), and Low (1).

Quantitative Process Pillar: Intended to be comparable
to Morningstar's Process pillar scores, which provides
Morningstar's analyst opinion on the managed invest-
ment'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 analysts would assign
to the managed investment. The quantitative pillar rating
is expressed in both a rating and numerical value as High
(5), Above Average (4), Average (3), Below Average (2),
and Low (1).

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

Risk Warning: The Quantitative Ratings are not state-
ments of fact. Morningstar does not guarantee the com-
pleteness or accuracy of the assumptions or models used
in determining the Quantitative Ratings. In addition, there
is the risk that the return target will not be met due to
such things as unforeseen changes in changes in man-
agement, technology, economic development, interest
rate development, operating and/or material costs, com-
petitive 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 Rat-
ings can mean that the recommendation is subsequently
no longer accurate.For more information about Morning-
star's quantitative methodology, please visit http://glob-
al.morningstar.com/equitydisclosures

Morningstar Quantitative Rating Breakdown

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

Morningstar Rank

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

Morningstar Rating™

The Morningstar Rating™ for funds, or "star rating", is
calculated for managed products (including mutual funds,
variable annuity and variable life subaccounts, exchange
traded funds, closed-end funds, and separate accounts)
with at least a three-year history. Exchange- traded funds
and open-ended mutual funds are considered a single
population for comparative purposes. It is calculated
based on a Morningstar Risk-Adjusted Return measure
that accounts for variation in a managed product's
monthly excess performance, placing more emphasis on
downward variations and rewarding consistent

performance. The Marningstar Rating does not include
any adjustment for sales loads. The top 10% of products
in each product category receive 5 stars, the next 22.5%
receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive 1 star.
The Overall Morningstar Rating for a managed product is
derived from a weighted average of the performance
figures associated with its three-, five-, and 10-year (if
applicable) Morningstar Rating metrics. The weights are:
100% three-year rating for 36-59 months of total returns,
60% five-year rating/ 40% three-year rating for 60-119
months of total returns, and 50% 10- year rating/30%
five-year rating/20% three-year rating for 120 or more
months of total returns. While the 10-year overall star
rating formula seems to give the most weight to the 10-
year period, the most recent three-year period actually
has the greatest impact because it is included in all three
rating periods.

Morningstar Rating Breakdown

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

Morningstar Rating for Stocks

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

Morningstar Return

The Morningstar Return rates a managed investment’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). Morningstar Return is
measured for up to three time periods (three, five, and 10
years). These separate measures are then weighted and
averaged to produce an overall measure for the product.
Products with less than three years of performance
history are not rated.

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

Morningstar Style Trail

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

Morningstar Sustainability Rating™

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

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

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

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

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

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

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

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

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

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

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

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

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

Please go to http://corporate.morningstar.com/sustain-
ableinvesting/ for more detailed information about the
Morningstar Sustainability Rating methodology and cal-
culation frequency.

NAV

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

Percentile Rank in Category

Percentile Rank is a standardized way of ranking items
within a peer group, in this case, managed investments
within the same Morningstar Category. The observation
with the largest numerical value is ranked zero the
observation with the smallest numerical value is ranked

100. The remaining observations are placed equal
distance from one another on the rating scale. Note that
lower percentile ranks are generally more favorable for
returns (high returns), while higher percentile ranks are
generally more favorable for risk measures (low risk).

Peer Group

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

Percentile Rank in Global Category

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

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

Potential Capital Gains Exposure

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

Price/Book Ratio

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

Price/Cash Flow Ratio

The Price/Cash Flow Ratio (or P/C Ratio) for a managed
investment is the weighted average of the P/C Ratio of
the stocks in its portfolio. The P/C Ratio of a stock
represents the amount an investor is willing to pay for a
dollar generated from a company’s operations. It shows
the ability of a company to generate cash and acts as a
gauge of liquidity and solvency.

Price/Earnings Ratio

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

Price/Sales Ratio

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

Profitability

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

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

R-Squared

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

Representative Cost

Representative cost incorporates re-occurring costs
charged by a fund to facilitate comparison of funds that
calculate fees in different ways. For most markets, the
representative cost is calculated using the net expense
ratio excluding transaction costs. In the U.S., the
representative cost does not include acquired expenses
from other funds it may invest in, one-off costs, costs
charged by third parties such as financial professionals or
platforms, or one-off costs charged on entry or exit.

Risk vs Return Scatterplot

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

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

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

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

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

Sales Growth %

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

Role in Portfolio

Role in portfolio assists with portfolio allocation,
managed investments can be designated “core”,
“supporting”, or “specialty”. Core funds should typically
be the bulk of an investor's portfolio, while supporting
players contribute to a portfolio but are secondary to the
core. Specialty offerings tend to be speculative and
should typically only be a small portion of an investor's
portfolio.

Sector Weightings %

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

Fixed-income Super Sectors represent Morningstar's
broadest classification of fixed-income sectors. Securities
held in domestic taxable-bond portfolios are mapped into
one of 14 fixed-income sectors, which in turn, roll up to
five super sectors. The Government Super Sector includes
all conventional debt issued by governments, bonds

issued by a Central Bank or Treasury, and bonds issued
by local governments, cantons, regions, and provinces.
The Municipal Super Sector includes taxable and tax-
exempt debt obligations issued under the auspices of
states, cities, counties, provinces, and other non-federal
government entities. The Corporate Super Sector includes
bank loans, convertible bonds, conventional debt
securities issued by corporations, and preferred stock.
The Securitized Super Sector includes all types of
mortgage- based securities, covered bonds, and asset-
backed securities. The Cash & Equivalents Super Sector
includes cash in the bank, certificates of deposit,
currency, and money market holdings. Cash can also be
any fixed-income securities that mature in certain short
time frames, commercial paper, and repurchase
agreements. The Derivatives Super Sector includes the
common types of fixed-income derivative contracts:
futures and forwards, options, and swamps. This sector
may be displayed as “Other” in certain reports.

Sharpe Ratio

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

Standard Deviation

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

Standardized Returns

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

Tax Cost Ratio

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

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

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

Total Firm Assets and Fund Flows

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

Trailing Returns

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

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

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

Total Return

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

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

Turnover Ratio %

Turnover Ratio measures the trading activity in a
managed investment's portfolio by taking the lesser of
purchases or sales (excluding all securities with
maturities of less than one year) and dividing by average
monthly net assets. In practical terms, the resulting
percentage loosely represents the percentage of the
managed investment’s underlying holdings that have
changed over the past year. The inverse of a managed
investment's turnaver ratio is the average holding period

for a security in that managed investment.

Upside Capture Ratio %

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

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

Investment Risks

International/Emerging Market Equities

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

Sector Strategies

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

Non-Diversified Strategies

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

Small Cap Equities

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

Mid Cap Equities

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

High-Yield Bonds

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

Tax-Free Municipal Bonds

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

Bonds

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

HOLDRs

The investor should note that these are narrow industry-
focused products that, if the industry is hit by hard times,
will lack diversification and possible loss of investment
would be likely. These securities can trade at a discount
to market price, ownership is of a fractional share
interest, the underlying investments may not be
representative of the particular industry, the HOLDR
might be delisted from the AMEX if the number of
underlying companies drops below nine, and the investor
may experience trading halts.

Hedge Funds

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

Bank Loan/Senior Debt

Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including
interest rate risk and default risk. They are often non-
investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed
products that invest in bank loans/senior debt are often
highly leveraged, producing a high risk of return volatility.

Exchange Traded Notes (ETNs)

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

Leveraged ETFs

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

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

Long-Short

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

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

Market Price Risk

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

Market Risk

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

Target-Date Funds

Target-date funds typically invest in other mutual funds
and are designed for investors who are planning to retire
during the target date year. The fund's target date is the
approximate date when investors expect to begin
withdrawing their money. A target-date fund's
investment objective/strategy typically becomes mare
conservative over time, primarily by reducing its
allocation to equity mutual funds and increasing its
allocations in fixed-income mutual funds. An investor's
principal value in a target-date fund is not guaranteed at
any time, including at the fund's target date.

High double- and triple-digit returns

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

Benchmark Disclosure

Barclays US Agg Bond TR USD

This index is composed of the BarCap Government/Credit
Index, the Mortgage- Backed Securities Index, and the
Asset-Backed Securities Index. The returns we publish for

the index are total returns, which include the daily
reinvestment of dividends. The constituents displayed for
this index are from the following proxy: iShares Core US
Aggregate Bond.

MSCI EAFE NR USD

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

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

Russell 1000 TR USD

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

S&P500 TR USD

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

USTREAS T-Bill Auction Ave 3 Mon

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

Bloomberg Indexes

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

connection therewith.

©2023 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The
opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting
from, or related to, the information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner,
without the prior written consent of Morningstar. Investment research is produced and issued by subsidiaries of Morningstar, Inc. including, but not limited to, Morningstar Research Services LLC, registered with and

governed by the U.S. Securities and Exchange Commission. To order reprints, call +1 312-696-6100. To license the research, call +1 312-696-6869. Please see important disclosures at the end of this report.
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