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this section to refer to Morningstar, Inc. and/or its affiliates, as applicable.

Analytical content can be quantitatively-driven or analyst-driven (i.e., opinions expressed and prepared by
the person(s) noted in their capacity as an analyst for Morningstar’'s Research Group), or a combination.
Any opinions expressed are given in good faith, are as of the date of the analysis or report they are
published in, and are subject to change without notice. Neither the analyst nor Morningstar commits
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to be made. Written analysis, ratings, rankings, scores, etc. are statements of opinions; they are not
statements of fact.
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Morningstar Information is not warranted to be accurate, correct, complete or timely. Unless otherwise
provided in a separate agreement, Morningstar makes no representation that the Morningstar Information
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 officers, directors and employees will not be responsible or liable for any trading decisions,
damages or other losses resulting from, or related to, the Morningstar Information. Morningstar
encourages users to read all relevant issue documents (e.g., prospectus) pertaining to the security
concerned, including without limitation, information relevant to its investment objectives, risks, and costs
before making an investment decision and when deemed necessary, to seek the advice of a legal, tax,
and/or accounting professional.

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

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

Morningstar Information may be distributed in certain localities, countries and/or jurisdictions
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research reports.
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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.
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performance may be lower or higher than the investment performance noted within the report.

In certain jurisdictions, certain related Morningstar Information may be shared with the investment
company prior to publication. In the unlikely event that Morningstar would change their analysis/opinions
and/or ratings based on feedback as result of such review, Morningstar would disclose such a fact.
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are held by the analyst or their immediate family in the managed investments that are the subject of



the report. Manager research analysts have not received or purchased shares in the managed
investments that are the subject of an investment research report prior to a public offering of such
shares.

No interests are held by equity research analysts with respect to the securities they cover.

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

Morningstar employees’ compensation is derived from Morningstar’s overall earnings and consists

of salary, bonus and in some cases restricted stock.

Neither Morningstar nor its analysts receive compensation or material benefits from product issuers

or third parties in connection with a report.
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noted within an investment research report.
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the previous 12 months of any publicly disclosed offer of financial instruments of an issuer whose
securities are the subject of an investment research report.
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sponsorship 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 qualitative 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 investments are eligible to receive quantitative ratings, which
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reports on. In addition, the Investment Management group creates and maintains model portfolios
whose underlying holdings can include financial products, including investments that may be the
subject of an investment research report. However, analysts do not have authority over Morningstar's



Investment Management group's business arrangements nor allow employees from the Investment
Management group to participate or influence the analysis or opinion prepared by them.

e 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  Management”  at
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx. A
managed investment’s holding of Morningstar stock has no bearing on and is not a requirement for
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Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to
obtain  further information should contact their local Morningstar office or refer to
http://global.morningstar.com/equitydisclosures.

For Recipients in Canada: Investment research reports or Morningstar Information are not prepared
subject to Canadian disclosure requirements.
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