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Disclosure

The portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional.
Hypothetical performance is for illustrative purposes only and is not a guarantee of future results. The historical benchmark index performance is selected by you or your financial professional as a comparison
tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to the Investment Performance and Benchmark Disclosures for additional information.

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this "~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Portiolio Snapshot e e st
Small Cap Growth Stock (Brokerage)

Holdings 03-31-2025

Top 9 holdings out of 9 Symbol Type Holding Value $ % Assets
AppFolio Inc Class A (USD) APPF ST 126,300 12.63
Badger Meter Inc (USD) BMI ST 126,300 12.63
Duolingo Inc (USD) puUOL ST 126,300 12.63
MARA Holdings Inc (USD) MARA ST 126,300 12.63
Fabrinet (USD) FN ST 126,200 12.62
Knife River Holding Co (USD) KNF ST 126,200 12.62
ExIService Holdings Inc (USD) EXLS ST 80,800 8.08
Parsons Corp (USD) PSN ST 80,800 8.08
Vertex Inc Class A (USD) VERX ST 80,800 8.08

Risk Analysis 03-31-2025
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(Do et gf‘aF';z's'ff 3vr 5Yr 10Yr  MPT Statistics (Net of Fees)* 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio
Portfolio  Bmark Portfolio  Bmark Portfolio  Bmark
Standard Deviation 37.08 17.31 39.00 16.90 3718 1538 Alpha 24.32 25.64 14.25
Mean 36.98 9.06 59.09 18.59 30.31 1250 Beta 1.66 1.63 1.53
Sharpe Ratio 107 034 1.68  1.00 097 076 R-Squared 59.22 50.20 40.26

Disclosure

The portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional.
Hypothetical performance is for illustrative purposes only and is not a guarantee of future results. The historical benchmark index performance is selected by you or your financial professional as a comparison
tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to the Investment Performance and Benchmark Disclosures for additional information.

*Full return history is not available for all securities. Please see Return Participation disclosure.

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this "~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Fundamental Analysis 03-31-2025
Asset Allocation Portfolio Portfolio Portfolio  Market Maturity Average Capitalization ($Mil)
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Disclosure
Fundamental analysis is a method that uses qualitative factors and quantitative measurements to evaluate an investment. Please refer to the Investment Performance Disclosures for
additional information.

Disclosure

The portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional.
Hypothetical performance is for illustrative purposes only and is not a guarantee of future results. The historical benchmark index performance is selected by you or your financial professional as a comparison
tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to the Investment Performance and Benchmark Disclosures for additional information.

*Full return history is not available for all securities. Please see Return Participation disclosure.

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this "~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Prepared by: BRADLEY HARSCH

Release date 03-31-2025 Page 4 of 31

Portiolio Snapshot e e st
Small Cap Growth Stock (Brokerage)

Non-Load Adjusted Returns

Total 9 holdings as of 03-31-2025 Symbol Type Holdings % of Holding 30-day 30-day 1Yr 3Yr 5Yr 10 Yr
Date Assets Value $ SEC Yield SEC Yield Ret % Ret % Ret % Ret %
Subsidized Unsubsidized

AppFalio Inc Class A (USD) APPF ST — 12.63 126,300 — — -11.10 24.46 14.38 —
Badger Meter Inc (USD) BMI ST — 12.63 126,300 — — 18.01 24.62 29.52 2118
Duolingo Inc (USD) buoL ST — 12.63 126,300 — — 40.43 47.98 — —
MARA Holdings Inc (USD) MARA ST — 12.63 126,300 — — -49.20 -25.81 90.73 -19.06
Fabrinet (USD) FN ST — 12.62 126,200 — — 4.23 23.08 29.02 26.07
Knife River Holding Co (USD) KNF ST — 12.62 126,200 — — 10.98 — — —
ExIService Holdings Inc (USD) EXLS ST — 8.08 80,800 — — 48.09 17.81 34.98 19.99
Parsons Corp (USD) PSN ST — 8.08 80,800 — — -28.80 14.94 12.84 —
Vertex Inc Class A (USD) VERX ST — 8.08 80,800 — — 9.96 31.33 — —

Asset-Based Fees

The returns and/or return statistics in this report reflect the deduction of the asset-based expenses of the securities within the portfolio. At the portfolio-level, the asset-based fee
fees listed in the table below. The annual fee percentage and frequency were provided by is based on a weighted calculation of the fees associated with the underlying

your financial professional. This type of fee is in addition to the normal operating holdings/securities of the portfolio and the account-level fee, if any.

Security Annual Fee % Frequency
AppFalio Inc Class A (USD, APPF) 0.2500 Once a Month
Badger Meter Inc (USD, BMI) 0.2500 Once a Month
Duolingo Inc (USD, DUOL) 0.2500 Once a Month
ExIService Holdings Inc (USD, EXLS) 0.2500 Once a Month
Fabrinet (USD, FN) 0.2500 Once a Month
Knife River Holding Co (USD, KNF) 0.2500 Once a Month
MARA Holdings Inc (USD, MARA) 0.2500 Once a Month
Parsons Corp (USD, PSN) 0.2500 Once a Month
Vertex Inc Class A (USD, VERX) 0.2500 Once a Month

Return Participation 03-31-2025

This portfolio report includes securities for which return data is not available for the entire history represented. When return is not available for a security, the remaining securities
returns are reweighted to maintain consistent proportions for the securities that do have returns. The reweighting impacts trailing return data, as well as statistics that are calculated
using return, including standard deviation, mean, Sharpe ratio, alpha, beta and R-squared. The following securities do not have 120 months of return data reflected in the report.

Security Start Date
Knife River Holding Co (USD, KNF) 06-30-2023
Duolingo Inc (USD, DUOL) 08-31-2021
Vertex Inc Class A (USD, VERX) 08-31-2020
Parsons Corp (USD, PSN) 06-30-2019
AppFolio Inc Class A (USD, APPF) 07-31-2015
Performance Disclosure

The security-level performance data shown represents past performance and does not guarantee future results. The investment return and market value will fluctuate. Current
performance and market value will be lower or higher than stated herein. Please refer to the Standardized and Tax Adjusted Returns Disclosure Statement and relevant information at
the end of the report for additional information. The historical benchmark index performance is selected by [you or] your financial professional as an appropriate comparison tool and is
provided for informational purposes only. Actual performance returns will vary. Please refer to the Benchmark Disclosures for additional information.

See Disclosure Page for Standardized Returns.

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this —~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Prepared by: BRADLEY HARSCH

Release date 03-31-2025 Page 5 of 31

Appendix

Quarterly Performance History

Portfolio Net % 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
ol — 13.13 -12.62 -18.92 11.48 -0.87 28.12 -1.00 34.33 3.24 -10.37
Q2 -15.12 15.82 -5.53 10.20 1379 18.21 -10.36 -11.57 10.75 -0.73 —
a3 0.77 5.53 12.13 5.32 -12.84 12.80 2.07 32.19 8.48 5.79 —
04 -3.99 -8.46 17.50 -5.38 -6.31 69.53 -9.90 -12.37 22.47 6.69 —
Portfolio Gross % 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
a1 — 13.20 -12.56 -18.87 11.56 -0.82 28.21 -0.94 34.42 3.31 -10.32
02 -15.07 15.89 -5.47 10.27 13.87 18.30 -10.30 -11.52 10.83 -0.66 —
a3 0.83 5.59 12.20 5.39 -12.78 12.88 213 32.27 8.55 5.86 —
04 -3.92 -8.40 17.58 -5.33 6.25 69.65 -9.83 -12.31 22.55 6.76 —

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this —~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Stock Intersection: Small Cap Growth Stock (Brokerage)

This Stock Detail table shows how the top 9 net stock holdings are distributed across the portfolio, ranked by the percentage of portfolio net assets. The Holding Portfolio Date is the
date that the fund's portfolio was last updated. When making comparisons among funds, it is an important date to keep in mind. It is possible that a fund's portfolio could be up to eight
months old at the time of publication. See disclosures for more information.

Stock Details
Stock Ticker/ISIN Market Value § % of Investments Bolding Portfolio Sector
ate
Badger Meter Inc (USD) BMI 126,300 12.63 [=] Technology
Source of Stock
Badger Meter Inc (USD) BMI 126,300 12.63 —
MARA Holdings Inc (USD) MARA 126,300 12.63 Financial Services
Source of Stock
MARA Holdings Inc (USD) MARA 126,300 12.63 —
AppFolio Inc Class A (USD) APPF 126,300 12.63 [=] Technology
Source of Stock
AppFolio Inc Class A (USD) APPF 126,300 1263 —
Duolingo Inc (USD) puoL 126,300 12.63 [=] Technology
Source of Stock
Duolingo Inc (USD) DUOL 126,300 12.63 —
Fabrinet (USD) FN 126,200 12.62 [=] Technology
Source of Stock
Fabrinet (USD) FN 126,200 12.62 —
Knife River Holding Co (USD) KNF 126,200 12.62 Basic Materials
Source of Stock
Knife River Holding Co (USD) KNF 126,200 12.62 —
ExIService Holdings Inc (USD) EXLS 80,800 8.08 [} Technology
Source of Stock
ExIService Holdings Inc (USD) EXLS 80,800 8.08 —
Parsons Corp (USD) PSN 80,800 8.08 [=] Technology
Source of Stock
Parsons Corp (USD) PSN 80,800 8.08 —
Vertex Inc Class A (USD) VERX 80,800 8.08 [=] Technology

Source of Stock
Vertex Inc Class A (USD) VERX 80,800 8.08 —

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by N .
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, Stfahco
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this —~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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AppFolio Inc Class A APPF %% % %

AppFolio Inc provides cloud-based software solutions for the
real estate industry. Its property management software offers
property managers an end-to-end solution to their business
needs. The group's products include cloud-based property
management software (Appfolio Property Manager). Its
solutions are AppFolio Property Manager Core, AppFolio
Property Manager Plus, and AppFolio Property Manager Max.
It also offers value-added services, such as screening, risk
mitigation, and electronic payment services. Its markets are
Single-Family, Multifamily, Student Housing, Affordable
Housing, Community Associations, Commercial, and
Investment Management. The business activity of the firm
predominantly functions in the United States and it generates

ESG Risk Rating Assessment'

Fair Value®
$246.10

High

19.94 2450 52.25 91.49 116.98 186.59 185.44 127.74 211.41 274.56 266.51

Uncertaintycl Economic Moat® Sector
Narrow

Medium

revenue in the form of subscription fees.

Growth Rates (Compound Annual)

Grade: B 1Yr 3VYr 5Yr 10Yr
Revenue % 28.0 30.3 254 325
Operating Income % 139856. — 83.8 —
Earnings/Share % 78286  469.8 40.3 —
Dividends % — — — —
Book Value/Share % 721 18.7 299 —
Stock Total Return -7.6 246 18.1 —
+/- Industry -4.8 20.0 8.2 —
+/- Market -6.2 19.0 26 —

Profitability Analysis

Grade: B Current  5YrAvg Ind Mkt

Return on Equity % 50.0 20.6 134 336

Return on Assets % 39.4 14.4 6.2 15.1

Revenue/Employee $K  486.0  324.0 — 0.0

Fixed Asset Turns 17.7 10.0 93 —

Inventory Turns — — 129 —

Gross Margin % 64.5 61.4 65.9 —

Operating Margin % 171 0.4 14.6 —

Net Margin % 25.7 12.6 12.7 21.2

Free Cash Flow/Rev % 228 6.6 16.4 —

R&D/Rev % 20.2 204 15.4 —

Financial Position (USD)

Grade: A 12-23 $Mil 12-24 $Mil
Cash 50 43
Inventories — —
Receivables 21 24

Current Assets 272 335
Fixed Assets 48 42
Intangibles 80 161

Total Assets 409 627
Payables 1 2
Short-Term Debt — 2

Current Liabilities 70 63
Long-Term Debt — 95

Total Liabilities 112 107

Total Equity 297 519

Valuation Analysis

Current 5 YrAvg Ind Mkt

Price/Earnings 387 7538 52.2 24.9

Forward P/E — — — —

Price/Cash Flow 420 1385 26.4 17.6

Price/Free Cash Flow 437 9808 40.4 —

Dividend Yield % — — 04 15

Price/Book 15.1 22.1 6.9 45

Price/Sales 10.0 134 6.6 —

PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg
'The ESG Risk Rating Assessment is a representation of Sustainalytics' ESG Risk Rating.

Technology

Last Close
21477

Style Market Cap (Mil)

Sales (Mil)
Small Growth 7,825 794

10 Yr Range(High/Low)

Low 1211 11.07 2163 3756 55.00 81.01 11022 79.92 102.85 164.29 203.52 274.56-11.07
600.0 52 Wk Range(High/Low)
206.0 e Il e ™ e 27_4 '58-189'.01
700 = ...|"'. It Price Volallll.ty
el I Monthly High/Low
20y e - Rel Strength to S&P 500
70 Split
20 W
40000 Trading Volume (Thousand)
e oo A
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Stock Performance
— 634 740 427 87 637 -328 -130 644 424 -12.9 Total Return %
— 514 522 471 542 453 -615 52 381 174 07 +/-Market
— 581 348 265 509 -36 -337 34 62 163 5.1 +/- Industry
— — — — — — — — — — — Dividend Yield %
490 804 1409 2007 3754 6191 4216 3705 6195 8982 7825 Market Cap $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
75 106 144 190 256 310 359 472 620 794 794 Revenue $Mil
548 577 616 613 603 616 600 594 616 645 645 GrossMargin%
-15 -8 9 20 6 0 12 72 1 136 136 Qper Income $Mil
200 -80 65 103 25 32 -33 -153 02 171 171 Operating Margin %
-16 -8 10 20 36 158 1 -68 3 204 204 NetIncome $Mil
073 -025 028 056 102 444 003 -1.95 007 555 555 EamingsPer Share$
— — — — — — — — — — — Dividends $
21 34 35 36 36 36 36 35 36 37 37 Shares Mil
228 206 237 320 367 827 838 770 732 11.34 1426 Book Value Per Share $
-7 12 29 36 39 48 35 25 60 188 188 Oper Cash Flow $Mil
-1 15 13 14 29 450 33 -2 -14 -7 -7 Cap Spending $Mil
-18 4 17 22 10 3 3 4 46 181 181 Free Cash Flow $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
270 91 96 140 167 488 03 -173 0.7 394 394 Returnon Assets %
1476 -11.6 126 226 324 758 04 -242 10 50.0 50.0 Returnon Equity %
129 115 142 133 117 095 090 120 157 153 153 AssetTurnover
209 -78 68 105 142 511 03 -144 04 257 257 NetMargin %
1.2 1.3 1.3 19 20 1.4 14 1.4 1.4 12 1.2 Financial Leverage
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 12-24 Financial Health (USD)
- - = 49 h - - — — — 95 Long-Term Debt $Mil
73 70 85 92 132 286 297 266 297 519 519 Total Equity $Mil
— — — 053 061 014 019 019 014 007 0.07 Debt/Equity
" " 30 80 14 150 106 140 203 272 272 Working Capital $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
299 -917 2564 1042 1136 394 25000 -735 -1299 685 387 Price/Earnings
0.0 — — 01 0.1 0.0 1.0 — — 00 1.6 P/Evs. Market
72 82 108 118 163 211 129 83 107 121 100 Price/Sales
64 116 175 185 299 217 145 137 236 217 151 Price/Book
-106.4 4762 508 649 1111 1064 1471 1316 1754 503 420 Price/Cash Flow
Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Most Recent 187.0 197.0 2050 2030  Major Fund Holders
Previous 136.0 147.0 1650 1710 % of shares
Rev Growth % Mar Jun Sep Dec  Vanguard US Total Market Shares ETF 1.83
Most Recent 3717 342 24.4 18.,5  Vanguard Total Stock Mkt Idx Inv 1.80
Previous 29.3 25.2 32.3 38.5  Vanguard Small Cap Index Inv 1.46
Earnings Per Share $ Mar Jun Sep Dec  Contact
Most Recent 105 081 090 279  AppFoliolnc ClassA  Phone: +1 805 364-6093
Previous -0.99 -0.53 0.72 0.83

70 Castilian Drive

Website:

Santa Barbara, CA 93117 https://www.appfolioinc.com
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Badger Meter Inc BMI %% %°

Badger Metgr Inc is an. innovator, manufacturer, an.d marketer Fair Value® Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil)  Sales (Mil)  Last Close
of products incorporating flow measurement, quality, control, 169,72 Medium ~ Narrow Technology ~ Small Growth 5,084 827 17287
and ther system solutions serving markets. The company s High 3294 3936 5210 57.12 66.64 96.00 112.36 120.54 170.86 239.11 222.00 10 Yr Range(High/Low)
products measure water,oi, chemicals, and other luds, and /Bl 200 2690 S0 200 4759 4150 8898 7320 10393 1350 16217 239112587
provide gnd _communlcate tlmel.y measurement data. Its 6000 52 Wk Range(High/Low)
product lines include two categories: sales of water meters, 2060 239.11-151.18
radios, software, and related technologies, and water quality : 21 __ .. L Price Volatility
monitoring solutions to water utilities (utility water) and sales T00 e gt ettt 1 Monthly High/Low
of meters and other sensing instruments, valves, software, 240 - Rel Strength to S&P 500
and other solutions for industrial applications in water, 7.0 Split
wastewater, and other industries (flow instrumentation). It 20
o
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Stock Performance
00 276 306 41 332 459 141 31 425 382 -18.3 Total Return %
Growth Rates (Compound Annual) 14 156 8.8 8.5 18 275 -146 212 162 132 -47 +/-Market
Grade: B 1Yr 3Yr 5Yr 10Yr 158 -80 -103 136 -72 207 12 299 297 202 0.2 +/- Industry
Revenue % 175 17.8 14.3 8.5 13 12 1.0 1.1 1.0 0.7 0.7 0.8 0.6 0.6 0.8 Dividend Yield %
Operating Income % 33.8 26.1 20.5 131 851 1076 1392 1433 1891 2742 3117 3191 4530 6239 5084 Market Cap $Mil
E?\leggz/s Sozare % gg; ?3? f;g 123 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
Book Value/Share % 17j1 14:4 12j6 10:8 378 394 402 434 425 426 505 566 704 827 827 Revenue $Mil
Stock Total Return 94 213 271 197 360 382 387 374 385 395 407 389 393 398 398 GrossMargin%
+/- Industry 201 932 193 109 42 53 57 57 62 65 79 87 118 158 158 Qper Income $Mil
+/- Market 109 15.7 16 8.4 112 134 141 131 146 153 156 154 168 191 19.1 Operating Margin %
26 32 35 28 47 49 61 66 93 125 125 Net Income $Mil
Profitability Analysis 090 111 119 095 161 169 208 226 314 423 423 Earnings Per Share $
Grade: C Current  5YrAvg Ind Mkt 039 043 048 056 064 070 076 085 099 122 1.22 Dividends$
Return on Equity % 223 175 90 336 29 29 29 29 29 29 29 29 29 30 30 SharesMil
Return on Assets % 163 131 47 151 790 867 941 1014 1111 1206 1340 1444 1679 20.10 2061 Book Value Per Share $
Revenue/Employee K 3740 3059 — 00 3% 5 50 60 8 90 8 8 110 155 155 OperCash Flow SMil
Et‘;‘:ﬂéf;‘?;ur:sms 1;; 372‘? 2;‘ - 20 1 5 8 7 9 7 6 12 -13 -13 CapSpending SMi
- : . : 16 46 35 52 73 81 81 71 98 142 142  Free Cash Flow $Mil
Gross Margin % 39.8 39.6 48.1 —
Qperating Margin % 191 16.4 14.4 _ 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
Net Margin % 151 127 98 212 75 92 93 71 16 11 122 117 140 163 163 Retum on Assets %
Free Cash Flow/Rev % 17.2 15.9 14.6 _ 116 132 130 96 149 143 159 157 193 223 223 Returnon Equity %
R&D/Rev % _ _ 9.3 _ 108 112 109 111 104 095 1.01 1.00 107 108 108 AssetTurnover
6.9 8.2 8.6 64 111 116 121 118 132 151 151 NetMargin %
Financial Position (USD) 15 14 14 13 13 13 13 14 14 13 13 Financial Leverage
Grade: A 12:23 $Mi 12:24 $Mi 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1224 Financial Health (USD)
Cash 192 205 - - - - - - —  —  —  —  — long-Term Debt $Mil
Inventories 154 143 232 256 277 304 331 361 403 442 516 606 606 Total Equity SMil
Receivables 84 84 o o o o o o o o o o — Debt/Fquity
C;::gtA’zzfis 4‘7‘[21 5;‘2 45 75 66 105 143 156 179 238 310 422 422 Working Capital SMil
Intangibles 171 161 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TIM Valuation
Total Assets 717 816 322 339 415 599 413 568 549 483 535 526 409 Price/Eamings
Payables ) 56 0.0 — — 0.0 0.0 0.0 0.0 — — 0.0 1.6 P/E vs. Market
Short-Term Debt — 4 23 27 35 34 45 6.5 6.5 5.8 6.8 78 6.2 Price/Sales
Current Liabilities 132 118 37 43 51 49 58 78 80 76 92 105 84 Price/Book
Long-Term Debt — — 242 209 225 328 233 295 397 402 446 444 329 Price/Cash Flow
Total Liabilities 200 210
Total Equity 516 606 Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Valuation Analysis Most Recent 19%6.0  216.0 2080 2050  Major Fund Holders
Current 5 Yr Avg Ind Mkt Previous 159.0 175.0 186.0 182.0 % of shares
Price/Eamings 40.9 49.9 315 249 Rev Growth % Mar Jun Sep pec  Vanguard US Total Market Shares ETF 3.16
Forward P/E 372 o o o Most Recent 234 232 12.0 125 Vanguard Total Stock Mkt Idx Inv 3.15
Price/Cash Flow 29 6.8 174 176 Previous 20.2 27.6 25.8 23.8  ACE US Focus Manufacturing Mid-Small Cap 0.01
Price/Free Cash Flow 359 406 211 —  Eamings Per Share § Mar Jun Sep Dec  Contact
Dividend Yield % 08 07 06 15  MostRecent 099 112 108 104  Badger Meter Inc Phone: +1 414 355-0400
Price/Book 8.4 7.9 2.8 45  Previous 0.66 0.76 0.88 0.84 4545 West Brown Deer Website:
Price/Sales 6.2 6.1 3.1 — Road https://www.badgermeter.com
PEG Ratio _ _ _ _ Milwaukee, WI 53233

*3Yr Avg data is displayed in place of 5 Yr Avg

The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.
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Duolingo Inc DUOL %% %°

ESG Risk Rating Assessment'

NS

r-2025

Duolingo Inc s a technology company that develops a mobile Fair Value® Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil) ~ Sales (Mil)  Last Close
learning platform to learn languages and is the top-grossing  $327.56 High Narrow Technology ~ Mid Growth 13,433 748 296.51
app in the Education category on both Google Play and the : .

Apple App Store. Its products are powered by sophisticated Iljl(;s\t] _ _ _ _ _ _ Zgig? 1éggg Zggg; ?Zggg gg;é; 19”Y7r7l?gggg(H|gh/Low]
data analytics and artificial intelligence and delivered with 10000 ' ’ ’ ‘ ’ 52 Wk Hallnge{High/Low)
class art, animation, and design to make it easier for learners o vy 441.77-145.05

w
. . ; : 3150 !
to stay motivated master new material, and achieve their aly, o, I.l""'"l i Price Volatility

99.0

learning goals. Its solutions include the Duolingo Language I Monthly High/Low
Learning App. Super Duolingo, Duolingo English Test: Al- 31.0 - Rel Strength to S&P 500
Driven Language Assessment, Duolingo For Schools, Duolingo 9.0 Split

ABC, and Duolingo Math. It has four predominant sources of 20 e —

revenue; time-based subscriptions, in-app advertising 4,000.0 || |||||| || ||||||||||||||||| || |||| Trading Volume (Thousand)

placement by third parties, and the Duolingo English Test,

and In-App Purchases. 0
2021 2022 2023 2024 YTD Stock Performance
- - - -  —  — — -330 2189 429 -84 TotalReturn%
Growth Rates (Compound Annual) — — — — — — — -149 1926 179 5.2 +/- Market
Grade: B 1Yr 3Yr 5Yr 10Yr — — — — — — — 153 1607 169 96 +/- Industry
Revenue % 40.8 44.0 60.3 — — — — — — — — — — — — Dividend Yield %
Operating Income % — — — — — — —  — — — 4061 2857 9531 14570 13433 Market Cap $Mil
E?vrindlggz/ssf;oare % 437'71 : : : 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
Book Value/Share % 19.0 1.0 _ _ - — — — 71 162 251 369 531 748 748 Revenue $Mil
Stock Total Return 381 455 o _ - — — — 707 76 724 731 732 728 728 GrossMargin %
+/- Industry 409 409 - o — — — — 13 16 60 65 -13 63 63  Oper Income $Mil
+/- Market 395 399 _ _ — — — — -182 99 -239 -176 -25 8.4 8.4 Operating Margin %
- - —  — 14 16 60 -60 16 89 89  Net Income $Mil
Profitability Analysis — — — — 043 -068 -257 -151 035 188 1.88 Eamings Per Share $
Grade: F Current  5YrAvg Ind Mkt — — — — — — — — — — — Dividends $
Return on Equity % 120 — 134 336 - — — — 32 32 23 39 4 4 47 ShaesMil
Return on Assets % 79 A9 62 151 — — — — — — 1334 1323 1446 1830 1823 Book Value Per Share §
Revenue/Employee K 901.2 G321 — 00 — 2 18 9 54 154 286 285 OperCash Flow SMil
m‘;‘:t/zf;‘?rtur:sms A e S — — — — 5 4§ -0 -4 21 21 CapSpending M
- : — — — — -3 14 3 44 140 264 264 Free Cash Flow $Mil
Gross Margin % 72.8 726 65.9 —
Operating Margin % 8.4 91 14.6 _ 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
Net I\/Iargin % 118 70 12.7 212 — — — — -143 117 -144 -85 19 79 7.9 Return on Assets %
Free Cash Flow/Rev % 353 16.6 16.4 _ — — — — — — 278 -113 27 120 120 Returnon Equity %
R&D/Rev % 315 36.6 15.4 _ — — — — 074 119 060 052 062 066 066 AssetTurnover
— — — — -192 98 -240 -16.1 30 118 11.8 NetMargin %
Financial Position (USD) - - - —  — — 13 14 15 16 16 Financial Leverage
Grade: B 12:23 $Mi 12:24 $Mi 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1224 Financial Health (USD)
Cash . 748 786 - - - - - - —  —  — —  — long-Term Debt §Mil
Inventories - — — — — — 8 8 513 512 65 825 825 Total Equity $Mil
Receivables 89 129 .  _—  — — —  _ 006 004 003 007 007 Debt/Fquity
C;::gﬁ::f Bg? Hgé g @ 50 55 620 679 679 Working Capital $Mi
Intangibles 20 30 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
Total Assets 954 1302 - - - — — — 676 -495 -909.1 1786 1579 Price/Earnings
Payables 3 13 - - - - - — 0 - — 0o 6.3 P/Evs. Market
Short-Term Debt — — — — — — — — 176 8.2 211 223 18.7 Price/Sales
Current Liabilities 277 422 - - - —  — — 79 54 157 177 163 Price/Book
Long-Term Debt — — — — — — — — 3226 649 877 61.0 49.0 Price/Cash Flow
Total Liabilities 298 477
Total Equity 656 825 Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Valuation Analysis Most Recent 167.0 1780 1920 2090  Major Fund Holders
Curent 5 YrAvg Ind Mkt Previous 115.0 126.0 137.0 150.0 . . % of shares
Price/Eamings 1579 _ 522 24.9 Rev Growth % Mar Jun Sep Dec A_XA .Capltal Glpbal Equity Inst I JPY Acc 0.03
Forward P/E 1136 o _ o Most Recent 449 40.6 39.9 38.8  Fidelity US Equity Mother Fund 0.00
Price/Cash Flow 49.0 _ 26.4 176 Previous 424 435 433 454 MUAM US IPO New Stage MF 0.00
Price/Free Cash Flow 529 _ 40.4 _ Earnings Per Share § Mar Jun Sep Dec  Contact
Dividend Yield % — — 04 15  Most Recent 057 051 043 031 puyolingo Inc Phone: +1 412 567-6602
Price/Book 16.3 — 6.9 45  Previous -0.06 0.08 0.06 0.26 5900 Penn Avenue Website: https://www.duolingo.com
Price/Sales 18.7 — 6.6 — , PA 15206
PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg
The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.
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ExIService Holdings Inc EXLS % **

ExIService Holdings Inc. is a business process management
company that provides digital operations and analytical
services to clients driving enterprise-scale business
transformation initiatives that leverage the company's deep
expertise in analytics, Al, ML, and cloud. The company offers
business process outsourcing and automation services, and
data-driven insights to customers across multiple industries.
The company operates through four segments based on the
products and services offered and markets served: Insurance,
Healthcare, Emerging Business, and Analytics . The vast
majority of the company's revenue is earned in the United
States, and more than half of its revenue comes from
Analytics segment.

Growth Rates (Compound Annual)

Grade: B 1Yr 3VYr 5Yr 10 Yr
Revenue % 12.7 179 13.2 13.9
Operating Income % 104 19.1 254 22.7
Earnings/Share % 10.0 21.8 254 20.2
Dividends % — — — —
Book Value/Share % 6.8 1.3 8.0 8.5
Stock Total Return 428 132 330 19.5

+/- Industry 421 1.4 23.0 12.0

+/- Market 442 76 175 8.2

Profitability Analysis

Grade: C Current  5YrAvg Ind Mkt

Return on Equity % 21.8 18.6 16.6 33.6

Return on Assets % 13.0 10.7 58 15.1

Revenue/Employee $K 30.9 304 — 0.0

Fixed Asset Turns 109 8.6 1.2 —

Inventory Turns — — 15.5 —

Gross Margin % 376 36.9 321 —

Operating Margin % 14.3 13.6 1.2 —

Net Margin % 10.8 10.4 76 212

Free Cash Flow/Rev % 121 12.1 104 —

R&D/Rev % — — 2.1 —

Financial Position (USD)

Grade: A 12-23 $Mil 12-24 $Mil
Cash 137 153
Inventories — —
Receivables 329 360

Current Assets 680 795
Fixed Assets 165 17
Intangibles 456 470

Total Assets 1442 1618
Payables 27 29
Short-Term Debt 65 5

Current Liabilities 326 290
Long-Term Debt 135 284

Total Liabilities 553 689

Total Equity 889 930

Valuation Analysis

Current  5YrAvg Ind Mkt

Price/Earnings 349 35.4 277 24.9

Forward P/E 229 — — —

Price/Cash Flow 25.8 239 15.7 176

Price/Free Cash Flow 31.2 316 19.2 —

Dividend Yield % — — 1.7 15

Price/Book 74 5.7 46 45

Price/Sales 38 35 23 —

PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg

ESG Risk Rating Assessment'

Fair Value® Uncertainty®  Economic Moat®  Sector Style
$38.54 High Wide Technology
High 958 1096 1267 1341 1420 17.51
Low 555 816 885 886 1000 812

120.0

53.0 g
i e . e o g

100 grawenel™ 2170 1 N

4.0

1.0

o OO o

5:1

Market Cap (Mil)
Small Growth 6,854

29.19 3824 3594 4737 5243
15.28 2243 2517 2816 39.51

Last Close
4223

Sales (Mil)
1,838

10 Yr Range(High/Low)

52.43-5.55

52 Wk Range(High/Low)

52.43-28.59

Price Volatility

I Monthly High/Low

- Rel Strength to S&P 500
Split

Trading Volume (Thousand)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Stock Performance
565 123 196 -128 320 226 701 170 -90 439 —4.8 Total Return %
55.1 03 -22 -84 05 42 44 351 -352 188 88 +/-Market
527 07 28 57 15 52 495 431 -285 262 6.6 +/-Industry
— — — — — — — — — — — Dividend Yield %
1487 1690 2048 1801 2375 2857 4820 5602 5088 7181 6854 Market Cap $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
628 686 762 883 991 958 1122 1412 1631 1838 1838 Revenue $Mil
359 347 351 338 339 349 384 365 373 376 376 GrossMargin%
67 64 73 70 85 110 156 192 239 264 264 Oper Income $Mil
10.7 94 95 79 86 115 139 136 146 143 143 Operating Margin %
52 62 49 57 68 89 115 143 185 198 198 NetIncome $Mil
030 03 028 032 039 052 067 08 110 121 121 Eamings Per Share $
— —_- - — — — — — — — — Dividends $
171 173 176 175 174 173 171 169 168 164 164 Shares Mil
270 308 352 336 379 423 412 424 518 561 573 Book Value Per Share §
97 102 113 92 168 203 184 166 211 269 269 Oper Cash Flow $Mil
26 26 35 -4 -4 42 37 -45 53 -46  -46 Cap Spending $Mil
Al 77 78 52 128 161 147 121 158 222 222 Free Cash Flow $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
84 91 64 60 60 74 91 109 132 130 13.0 ReturnonAssets %
M7 124 86 93 105 129 163 197 224 218 218 Returnon Equity %
103 101 100 094 08 079 08 107 117 120 120 AssetTurnover
82 90 64 64 68 93 102 101 113 108 108 NetMargin %
1.4 1.3 1.4 1.7 18 1.7 19 1.8 1.6 1.7 1.7 Financial Leverage
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 12-24 Financial Health (USD)
60 35 50 263 194 202 — 220 135 284 284 Long-Term Debt $Mil
466 532 600 618 670 719 693 758 889 930 930 Total Equity $Mil
013 007 008 043 040 040 010 035 022 037 037 Debt/Equity
232 255 309 345 312 388 82 335 353 505 505 Working Capital $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
346 285 286 427 478 375 418 412 295 389 349 Price/Earnings
0.0 — — 0.0 0.0 0.0 0.0 — — 0.0 1.4 P/E vs. Market
26 26 28 22 25 31 46 43 33 41 3.8 Price/Sales
33 33 34 31 37 40 70 80 60 79 7.4 Price/Book
199 177 181 207 159 156 261 334 264 303 258 Price/Cash Flow
Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Most Recent 4360 4480 4720 4810 InfosysLtd 5786842 19112 207 332
Previous 400.0 404.0 4100 4140 Wiproltd 2540307 887925 205 145
Rev Growth % Mar Jun Sep Dec  Major Fund Holders
Most Recent 9.0 10.7 14.9 16.3 % of shares
Previous 217 16.8 13.7 10.5  Vanguard Total Stock Mkt Idx Inv 2.98
Earnings Per Share § Mar Jun Sep pec  Handelsbanken Global Tema (A1 SEK) 0.90
Most Recent 0.29 0.28 0.33 0.31 Handelsbanken Amerika Sma Tema (A10 EUR) 0.33
Previous 0.30 0.29 0.26 024 Contact

'The ESG Risk Rating Assessment is a representation of Sustainalytics' ESG Risk Rating.

ExIService Holdings Inc

320 Park Avenue

New York, NY 10022

Phone: +1 212 277-7100
Website: https://www.exlservice.com
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Fabrinet FN Y % % %°

Fabrinet provides advanced optical packaging and precision
optical, electro-mechanical, and electronic manufacturing
services to original equipment manufacturers of complex
products, such as optical communication components,
modules and sub-systems, industrial lasers, automotive
components, medical devices, and sensors. The company
offers a broad range of advanced optical and electro-
mechanical capabilities across the entire manufacturing
pracess, including process design and engineering, supply
chain management, manufacturing, complex printed circuit
board assembly, advanced packaging, integration, final
assembly, and testing. The company generates the majority
of its revenue from North America and Asia-Pacific, with the
rest from Europe.

Growth Rates (Compound Annual)

Grade: B 1Yr 3VYr 5Yr 10Yr
Revenue % 9.0 15.3 12.7 15.6
Operating Income % 74 226 175 19.6
Earnings/Share % 20.4 27.1 20.2 12.1
Dividends % — — — —
Book Value/Share % 19.0 16.9 15.6 14.8
Stock Total Return -4.3 211 249 25.0

+/- Industry -5.2 9.7 3.6 14.1

+/- Market -10.1 16.3 10.5 17.6

Profitability Analysis

Grade: C Current  5YrAvg Ind Mkt

Return on Equity % 18.9 16.0 14.2 12.9

Return on Assets % 14.0 114 59 43

Revenue/Employee $K  219.7  167.8 — 0.0

Fixed Asset Turns 9.7 8.3 43 —

Inventory Turns 6.1 4.6* 42 —

Gross Margin % 123 12.1 19.1 —

Operating Margin % 9.7 8.7 8.8 —

Net Margin % 10.4 8.7 6.2 16.3

Free Cash Flow/Rev % 10.1 6.1 7.8 —

R&D/Rev % — — 2.0 —

Financial Position (USD)

Grade: B 06-24 $Mil 12-24 $Mil
Cash 410 404
Inventories 463 489
Receivables 592 680

Current Assets 2013 2199
Fixed Assets 313 330
Intangibles 2 2

Total Assets 2339 2542
Payables 515 612
Short-Term Debt 12 3

Current Liabilities 558 663
Long-Term Debt 15 3

Total Liabilities 593 699

Total Equity 1746 1843

Valuation Analysis

Current  5YrAvg Ind Mkt

Price/Earnings 20.1 23.4 25.3 19.4

Forward P/E — — — —

Price/Cash Flow 171 243 14.4 95

Price/Free Cash Flow 20.8 17 204 —

Dividend Yield % — — 1.3 3.1

Price/Book 35 34 36 2.1

Price/Sales 2.1 20 1.6 —

PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg

ESG Risk Rating Assessment'

Fair Value®
$216.42
High
Low

600.0

206.0
70.0
240

High

70
20

Narrow

Uncertaintycl Economic Moat® Sector

Technology

Last Close
179.42

Style Market Cap (Mil)  Sales (Mil)
Small Growth 6,457 3,123

2453 4650 49.63 5470 6589 7847 122.53 136.08 199.99 278.38 281.79 10 Yr Range(High/Low)
15.68 2129 2835 2402 4233 4400 7572 7457 90.19 159.69 148.55 281.79-15.68

52 Wk Range(High/Low)
281.79-148.55

Price Volatility

I Monthly High/Low
- Rel Strength to S&P 500
Split

00.0
o OO0 o ||||

Trading Volume (Thousand)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Stock Performance
343 692 -288 788 264 197 527 82 484 155 -18.4 Total Return %
426 481 -379 877 35 141 276 141 367 -61 -11.6 +/- Market
398 434 571 934 02 -42 264 254 210 -162 -18 +/-Industry
— — — — — — — — — — — Dividend Yield %
854 1488 1070 1891 2400 2859 4382 4692 6908 7912 6457 Market Cap $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
845 1210 1432 1458 1630 1707 2099 2476 2719 3123 3123 Revenue $Mil
14 122 1217 12 13 M3 18 123 127 124 123 Gross Margin %
55 90 105 106 128 125 176 239 263 301 301 Oper Income $Mil
6.3 7.1 7.5 7.0 78 7.2 8.0 9.1 9.8 9.6 9.7 Operating Margin %
45 89 89 103 119 125 173 235 254 326 326 NetIncome $Mil
121 168 257 221 323 301 395 536 673 810 894 EamingsPer Share$
- - - - - - — —  — —  — Dividends$
36 37 38 38 37 38 38 37 37 37 36  Shares Mil
1349 1585 1898 2079 24.06 27.15 3098 3559 4216 50.77 51.21 Book Value Per Share $
46 43 8 170 131 139 135 172 337 383 383 Oper Cash Flow $Mil
73 59 47 23 25 51 73 62 -0 69  -69 Cap Spending $Mil
27 -16 41 147 106 88 62 110 277 314 314 Free Cash Flow $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
71 81 103 79 103 86 99 116 130 137 140 ReturnonAssets %
96 120 157 118 151 124 142 169 182 184 189 Returnon Equity %
125 128 150 129 135 125 125 131 139 134 134 AssetTurnover
56 63 68 6.1 76 69 79 89 94 103 104 NetMargin %
1.4 15 1.5 15 15 1.4 15 1.5 1.3 13 1.4 Financial Leverage
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 12-24 Financial Health (USD)
5 36 23 61 58 40 27 B —  — 3 Long-Term Debt $Mil
479 554 682 741 863 974 1113 1254 1469 1746 1843 Total Equity $Mil
001 007 003 008 007 005 003 001 000 000 000 Debt/Equity
346 418 487 584 71 801 908 987 1171 1455 1536 Working Capital $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
253 179 M4 213 204 243 278 216 282 260 201 Price/Earnings
0.0 — — 00 00 00 00 — — 00 1.0 P/Evs. Market
1.1 14 08 14 15 17 22 20 26 27 21 Price/Sales
18 25 15 25 27 29 38 36 45 43 35 Price/Book
208 360 158 110 211 160 361 323 235 229 171 Price/Cash Flow
Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Most Recent 731.0 753.0 8040 8330  Major Fund Holders
Previous 665.0 655.0 685.0  712.0 % of shares
Rev Growth % Mar Jun Sep pec VA CollegeAmerica Smcap World 529A 3.55
Most Recent 10.0 14.9 17.3 17.0  Vanguard Total Stock Mkt Idx Inv 3.17
Previous 179 11.6 46 6.6  Vanguard US Total Market Shares ETF 3.17
Earnings Per Share $ Mar Jun Sep Dec  Contact
Most Recent 2.2 222 213 238 Fabrinet Phone: +1 662 524-9600
Previous 1.60 1.65 178 1.89

The ESG Risk Rating Assessment is a representation of Sustainalytics’ ESG Risk Rating.

C/o Intertrust Corporate  Website: https://www.fabrinet.com
Services (Cayman)

Limited

Grand Cayman, KY1-

9005
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Knife River Holding Co KNF %

ESG Risk Rating Assessment'

NS

Knife River Holding Co is an aggregates-led construction Fair Value® Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil) ~ Sales (Mil)  Last Close
materials and contracting services provider. Its segments  $83.35 High Narrow Basic Matls Small Core 4,795 2,899 84.69
include Pacific, Northwest, Mountain, North Central, South, : .
and Energy Services. Each geographic segment offers a I[I(;s\t‘ _ _ _ _ _ _ _ _ ggg; 12?%8 19?23 :g;{;g;;g?(ngh/Low]
vertically integrated suite of products and services, including 1000 ’ ’ ’ 52 Wk Hallnge{High/Low)
aggregates, ready-mix concrete, asphalt, and contracting 108.83-66.13
services, while the Energy Services segment, which has 1470 - et Price Volatility
locations throughout the company's geographic footprint, 530 " I Monthly High/Low
produces and supplies liquid asphalt and related services, for 180 - Rel Strength to S&P 500
use in asphalt road construction, and is a supplier to some of 6.0 Split
the other segments. 20

4,000.0

T ———

: |
2023 2024 YTD Stock Performance
— — — — — — — — — 536 -16.7 Total Return %

Growth Rates (Compound Annual) — — — — — — — — — 286 -3.1 +/-Market
Grade: C 1Yr 3Yr 5Yr 10Yr — — — — — — — — — 376 -2.3 +/-Industry
Revenue % 24 9.2 — — — — — — — — — — — — — Dividend Yield %
Operating Income % 6.7 18.3 — — — — — — — — — — 3744 5754 4795 Market Cap $Mil
Earnings/Share % 9.9 — — —

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)

g;\gs?/nadlzt:%hare % 16; : : : - - — — — 2178 2229 2535 2830 2899 2899 Revenue $Mil
Stock Total Return 4:9 o o o - - —  — — 170 156 142 190 197 197 GrossMargin %
+/- Industry 221 o o o — — — — — 214 19 194 296 316 316 Oper Income $Mil
+/- Market 63 o o o — — — — — 99 8.6 77 105 109 109 Operating Margin %
— — — — — 147 130 116 183 202 202 NetIncome $Mil
Profitability Analysis - — — — — — — 129 323 355 355 EarningsPerShare$
Grade: C Current 5 YrAvg Ind Mkt — — — — — — — — — — — Dividends $
Return on Equity % 14.7 — 179 33.6 — — — — — 57 57 57 57 57 57  Shares Mil
Return on Assets % 74 - 84 151 - - - — — —  —  — 2197 2553 2607 BookValue Per Share §
Revenue/Employes K 6083 00 — 00 — 232 181 27 3% 322 322 OperCashFlow SMi
m‘;‘:t/zfﬁtur:sms ég . ;‘2‘ - — 43 74 78 424 172 172 Cap Spending $Mil
: : : — — — — — 97 7 29 211 150 150 Free Cash Flow $Mil
Gross Margin % 19.7 171 333 —
Operating Margin % 109 95 192 _ 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
Net I\/Iargin % 7.0 6.1 13.0 212 — — — — — — 6.0 5.2 75 74 7.4 Return on Assets %
Free Cash Flow/Rev % 5.2 37 8.2 _ - - - — — — 136 17 159 147 147 Returnon Equity %
R&D/Rev % — — 0.1 — — — — — — — 102 113 116 1.06 1.06 AssetTurnover
— — — — — 6.8 5.8 46 6.5 7.0 7.0 Net Margin %
Financial Position (USD) - - - —  —  — 23 22 21 19 19 Financial Leverage
Grade: B 12:23 $Mi 12:24 $Mi 2005 2016 2017 2018 2019 2020 2021 2022 2023 2024 1224 Financial Health (USD)
Cash 262 281 — — — — — — 516 447 675 667 667 Long-Term Debt$Mil
Inventories 320 380 . 953 1029 1266 1476 1476 Total Equity SMil
Receivables 267 267 —  — — —  —  — 084 047 056 048 048 Debt/Equity
C;::gtﬁ\’zzf}fss 122;3 123? . _ 185 92 566 618 618 Working Capital $Mi
Intangibles 285 327 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
Total Assets 2600 2851 — — — — — — — — 273 290 239 Price/Earnings
Payables 117 149 — — — — — — — — — 0.0 1.0 P/Evs. Market
Short-Term Debt 7 10 — — — — — — — — 1.4 2.0 1.7 Price/Sales
Current Liabilities 347 370 — — — — — — — — 3.0 4.0 3.2 Price/Book
Long-Term Debt 675 667 — — — — — — — — 1.7 174 149 Price/Cash Flow
Total Liabilities 1334 1375
Total Equity 1266 1476 Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Valuation Analysis Most Recent 3230 8060 11050 6570  Major Fund Holders
Curent 5 Yr Avg Ind Mkt Previous 307.0 785.0  1090.0 646.0 % of shares
Price/Earnings 239 _ 17.9 24.9 Rev Growth % Mar Jun Sep Dec  Vanguard US Total Market Shares ETF 3.15
Forward P/E 206 _ _ _ Most Recent 7.0 28 1.4 1.6 Vanguard Total Stock Mkt ldx Inv 3.14
Price/Cash Flow 149 _ 14.2 176 Previous -0.7 10.3 11.8 20.4 VA CollegeAmerica Smcap World 529A 2.95
Price/Free Cash Flow 32.1 — 28.4 _ Earnings Per Share $ Mar Jun Sep Dec  Contact
Dividend Yield % — — 10 15  MostRecent -084 137 280 041 Knife River Holding Co  Phone: +1 701 530-1400
Price/Book 3.2 — 2.6 45  Previous - 1.00 2.58 0.36 1150 West Century Website: https://www.kniferiver.com
Price/Sales 17 — 2.3 — Avenue
PEG Ratio — — — — . ND 58503

*3Yr Avg data is displayed in place of 5 Yr Avg
The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.
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MARA Holdings Inc MARA Y sk sk MOvENTUM

MARA Holdings Inc leverages digital asset compute to
support the energy transformation. It secures the blockchain
ledger and supports the energy transformation by converting
clean, stranded, or underutilized energy into economic value.
The company also offers technology solutions to optimize
data center operations, including next-generation liquid
immersion cooling and firmware for bitcoin miners. It is
focused on computing for, acquiring, and holding digital

assets as a long-term investment.

Growth Rates (Compound Annual)

Grade: A 1Yr 3VYr 5Yr 10 Yr
Revenue % 69.4 60.4 2537 40.8
Operating Income % — — — —
Earnings/Share % 62.3 — — —
Dividends % — — — —
Book Value/Share % 82.4 223 949 -8.1
Stock Total Return -38.9 -22.0 86.8 -18.4

+/- Industry -47.7 -30.6 65.2 -29.6

+/- Market =375 217 7.3 297

Profitability Analysis

Grade: F Current  5YrAvg Ind Mkt

Return on Equity % 188  -196 133 33.6

Return on Assets % 12.3 6.8 1.0 15.1

Revenue/Employee $K  4318.3  6767.8 — 0.0

Fixed Asset Turns 0.6 0.7 10.4 —

Inventory Turns — —* 53.1 —

Gross Margin % -24.3 -8.4 179 —

Operating Margin % 712 881 12.4 —

Net Margin % 825 -139.7 127 212

Free Cash Flow/Rev % — — -2.0 —

R&D/Rev % 2.0 — 0.4 —

Financial Position (USD)

Grade: D 12-23 $Mil 12-24 $Mil
Cash 357 392
Inventories — —
Receivables 0 6

Current Assets 1030 470
Fixed Assets 672 1566
Intangibles 0 85

Total Assets 1991 6801
Payables 18 23
Short-Term Debt — 35

Current Liabilities 34 95
Long-Term Debt 326 2447

Total Liabilities 375 2665

Total Equity 1616 4129

Valuation Analysis

Current  5YrAvg Ind Mkt

Price/Earnings 6.5 215 149 24.9

Forward P/E -35.7 — — —

Price/Cash Flow — — 94.6 176

Price/Free Cash Flow — — — —

Dividend Yield % — — 20 15

Price/Book 09 7.6 20 45

Price/Sales 5.3 60.5 1.9 —

PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg

ESG Risk Rating Assessment'

NS

Fair Value@ Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil) ~ Sales (Mil)  Last Close
$15.55 High Narrow Financial Svs ~ Small Growth 3,894 656 11.26
High 14099 5504 40.12 2024 397 1466 8345 3548 3130 3409 21.18 10 YrRange(High/Low)
Low 2112 2064 200 142 08 035 1044 311 328 1317 981 140.99-0.35
400.0 52 Wk Range(High/Low)
1470 M, : 30.28-9.81
b, ol Price Volatility
B30 gy "N ||||Iu"I | Iy o | st I Monthly High/Low
190 1T " | I ||||| ey - Rel Strength to S&P 500
60 |||||| I|'||II I I | I“ Split
’ h 'IIIIIII'I I||I
20 !
10,000.0 | || ||| | Trading Volume (Thousand)
o st el il il |||| ||||||||||| il ||||| ||| | | ||||
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD Stock Performance
810 75 -404 -91.2 -392 10845 2148 -89.6 586.8 -286 -329 Total Return %
824 -45 -622 -868 -70.6 1066.1 1860 -71.5 5606 -53.6 -19.2 +/-Market
758 -191 -616 -670 -69.6 10579 1763 -79.0 576.1 -642 -17.3 +/-Industry
— — — — — — — — — — — Dividend Yield %
24 26 51 9 7 8% 3376 400 5229 5706 3834 Market Cap $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
19 37 1 2 1 4 159 118 388 656 656 Revenue $Mil
-16.1  126-14075 -2415 -233.9 -587 734 -286 -40 -243 -243 GrossMargin %
-20 1 -1 -10 -4 -9 58 117  -111  -468  -468 Oper Income $Mil
-1048  1.9-22093 -630.7 -3199 -2057 -362 -990 -285 -71.2 -71.2 Operating Margin %
1729 31 -13 4 10 -30 -694 261 541 541 NetIncome $Mil
-19.04 -3024 -1920 -240 -053 -0.13 -036 -6.05 1.06 172 172 Earnings Per Share §
- - - - - - — —  — —  — Dividends$
1 1 2 5 7 81 99 113 192 312 312 Shares Mil
16.87 1070 -290 100 041 044 643 429 420 839 1194 Book Value Per Share $
-3 0 -1 -8 -3 8 19 -176 -316 -677 -677 Oper Cash Flow $Mil
0 -4 0 6 0 -18 -2714 -4 28 -253  -253 Cap Spending $Mil
-3 6 -1 -14 -3 26 293 -218 -343 930 -930 Free Cash Flow $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
-314 -875 -1879 -1265 -595 -85 -34 526 163 123 123 Returnon Assets %
-91.7-1613.9 — -2486 -1071 66 -60 -1300 259 188 18.8 Returnon Equity %
035 112 003 015 020 003 018 003 024 015 0.15 AssetTurnover
-89.3 -78.3-6030.1 -820.2 -296.7 -239.8 -18.7 -589.4 669 825 825 NetMargin%
37 — 20 18 18 1.0 2.1 3.1 12 16 1.6 Financial Leverage
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 12-24 Financial Health (USD)
12 5 —_- - 1 0 728 782 326 2447 2447 Long-Term Debt $Mil
13 -9 7 3 4 312 682 386 1616 4129 4129 Total Equity $Mil
0.96 — — — 031 000 1.07 203 020 060 0.60 Debt/Equity
12 15 7 1 0 285 673 251 996 375 375 Working Capital $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
-3 41 -04 -01 -08 -238 -971 14 -76 202 65 Price/Eamings
0.0 — — 00 00 00 00 — — 00 03 P/Evs. Market
17 06 270 53 47 840 500 25 143 77 53 Price/Sales
15 26 -57 14 21 236 51 08 56 20 09 Price/Book
130 23 -13 -28 -18 -368 -9%62 -63 -11.7 -10.1 —  Price/Cash Flow
Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Most Recent 165.0 145.0 131.0 2140 Major Fund Holders
Previous 51.0 81.0 970  156.0 % of shares
Rev Growth % Mar Jun Sep Dec  Vanguard US Total Market Shares ETF 3.02
Most Recent 2231 715 345 36.8  Vanguard Total Stock Mkt ldx Inv 2.84
Previous -11 228.1 671.1 451.7  Cathay Global Digital Payment Srvcs ETF 0.07
Earnings Per Share $ Mar Jun Sep Dec  Contact
Most Recent 126 072 042 124 \MARAHoldingslnc  Phone: +1 702 945-2773
Previous -0.05 -0.13 0.35 0.85

The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.

Nucla, FL 33301

101 NE Third Avenue

Website: http://www.mara.com
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Parsons Corp PSN % %k %k

Parsons Corp is a provider of technology-driven solutions in
the defense, intelligence, and critical infrastructure markets.
The business activities of the group are carried out through
Federal Solutions and Critical Infrastructure segments. The
Federal Solutions segment is a high-end service and
technology provider to the U.S. government, delivering timely,
cost-effective solutions for mission-critical projects, whereas
the Critical Infrastructure segment provides integrated design
and engineering services for complex physical and digital
infrastructure around the globe.

Growth Rates (Compound Annual)

Grade: B 1Yr 3VYr 5Yr 10 Yr
Revenue % 24.0 22.6 1.3 —
Operating Income % 343 67.8 55.1 —
Earnings/Share % 49.3 53.2 103 —
Dividends % — — — —
Book Value/Share % 47 73 6.7 —
Stock Total Return -30.1 14.4 121 —
+/- Industry -30.9 126 2.1 —
+/- Market -28.7 8.8 -34 —

Profitability Analysis

Grade: C Current  5YrAvg Ind Mkt

Return on Equity % 10.0 6.3 16.6 33.6

Return on Assets % 46 3.0 58 15.1

Revenue/Employee $K 3444 382.2 — 0.0

Fixed Asset Turns 258 17.2 1.2 —

Inventory Turns — —* 15.5 —

Gross Margin % 20.8 22.2 321 —

Operating Margin % 6.7 47 1.2 —

Net Margin % 35 2.6 7.6 212

Free Cash Flow/Rev % 7.0 6.1 104 —

R&D/Rev % — — 2.1 —

Financial Position (USD)

Grade: B 12-23 $Mil 12-24 $Mil
Cash 273 454
Inventories — —
Receivables 1673 1842

Current Assets 2138 2462
Fixed Assets 258 265
Intangibles 2068 2433

Total Assets 4804 5488
Payables 250 215
Short-Term Debt — 463

Current Liabilities 1411 1916
Long-Term Debt 746 784

Total Liabilities 2427 2953

Total Equity 2287 2416

Valuation Analysis

Current  5YrAvg Ind Mkt

Price/Earnings 27.8 796 277 24.9

Forward P/E — — — —

Price/Cash Flow 12.6 19.1 15.7 176

Price/Free Cash Flow 139 229 19.2 —

Dividend Yield % — — 1.7 15

Price/Book 286 2.6 46 45

Price/Sales 1.0 1.2 23 —

PEG Ratio — — — —

*3Yr Avg data is displayed in place of 5 Yr Avg

ESG Risk Rating Assessment'

2-Apr-2025
Fair Value@ Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil) ~ Sales (Mil)  Last Close
$82.93 Medium Narrow Technology Small Core 6,287 6,751 58.88
High — — — — 4265 4540 4494 50.15 64.63 11468 97.91 10 YrRange(High/Low)
Low — — — — 2903 2467 3055 2925 4061 6136 54.56 114.68-24.67
400.0 52 Wk Range(High/Low)
1470 e 114.68-54.56
. R .- Price Volatility
53.0 T U (TR * .
I Monthly High/Low
190 - Rel Strength to S&P 500
6.0 Split
20
40000 Trading Volume (Thousand)
U i O
2019 2020 2021 2022 2023 2024 YTD Stock Performance
— — — — — -118 -76 374 356 471 -36.2 Total Retun %
— — — — — -302 -363 556 93 221 -225 +/-Market
— — — — — -292 -282 636 160 295 -247 +/-Industry
— — — — — — — — — — — Dividend Yield %
— — — — 4108 3727 3488 4787 6578 9850 6287 Market Cap $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Financials (USD)
— 3039 3017 3561 3955 3919 3661 4195 5443 6751 6751 Revenue $Mil
— 200 205 215 210 224 233 226 222 208 208 GrossMargin %
— 85 111 168 50 148 9% 169 336 451 451 Oper Income $Mil
— 28 37 47 13 38 26 4.0 6.2 6.7 6.7 Operating Margin %
— 13 97 222 121 99 64 97 161 235 235 NetlIncome $Mil
— -0.16 — 210 130 097 059 087 142 212 212 Eamings Per Share $
— — — — — — — — — — — Dividends $
— 80 80 80 93 101 112 13 115 112 112 Shares Mil
— — — — 1574 16.88 1760 18.65 20.53 21.66 22.63 Book Value Per Share $
— 199 265 285 220 289 206 238 408 524 524 Oper Cash Flow $Mil
— 30 -28 29 68 -3 -2 -31 -0 -49  -49 Cap Spending $Mil
— 168 237 255 153 255 184 207 367 474 474 Free Cash Flow $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
— — 43 9.1 40 217 1.7 24 3.6 46 46 Return on Assets %
— — 125 264 95 57 35 49 74 100 10.0 Returnon Equity %
— — 133 146 130 106 094 105 121 131 131 AssetTurnover
— 04 32 62 31 25 18 23 30 35 35 NetMargin %
— — 29 29 2.1 22 20 2.1 2.1 23 2.3 Financial Leverage
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 12-24 Financial Health (USD)
— — 249 429 249 540 592 744 746 784 784 Long-Term Debt $Mil
— — 778 909 1630 1814 1901 2044 2287 2416 2416 Total Equity $Mil
— — 032 047 028 040 039 042 038 037 037 Debt/Equity
— — 554 483 382 656 602 612 727 547 547 Working Capital $Mil
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
— — — — 685 418 625 526 490 1316 278 Price/Earnings
— — — — 00 0.0 0.0 — — 00 1.1 P/Evs. Market
— — — — 11 0.9 1.0 1.3 1.4 1.6 1.0 Price/Sales
— — — — 26 22 19 25 31 43 2.6 Price/Book
— — — — 130 181 126 220 234 173 126 Price/Cash Flow
Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Most Recent 15350 16700 18100 17340  Major Fund Holders
Previous 1173.0 1356.0 14180 14940 % of shares
Rev Growth % Mar Jun Sep Dec  Vanguard US Total Market Shares ETF 1.41
Most Recent 309 232 276 16.1  Canada Life US Small-Mid Cap Growth F 0.78
Previous 236 345 25.1 355  TMA Space Related Equity Mother Fund 0.00
Earnings Per Share $ Mar Jun Sep Dec  Contact
Most Recent -1.01 0.63 065 049 Pparsons Corp Phone: +1 703 988-8500
Previous 0.23 0.38 0.42 0.39

The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.

14291 Park Meadow
Drive
, VA 20151

Website: https://www.parsons.com
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Vertex Inc is a provider of ta)f technology and services. I_ts Fair Value® Uncertainty®  Economic Moat®  Sector Style Market Cap (Mil)  Sales (Mil)  Last Close
software, content, and services help customers stay in $34.48 High Narrow Technology Small Growth 5,655 667 35.75
compliance with indirect taxes that occur in taxing : .
jurisdictions .aII over Fhe world. V.erte%x provi.des cloud—baged Iljl(;s\t] _ _ _ _ _ %?? ?gg; 13291 ??g[zj %g? ggéé ;g;{_gﬂge(l—l'gh/mw]
and on-.preml.se splutlons to specific industries for every line 1100 52 Wk Range(High/Low)
of tax, including income, sales, consumer use, value-added, 610 e 60.71-27.22
and payroll. The company offers solutions such as tax : al ", — - T Price Volatility
determination, Tax Data Management, document %0 T L I Monthly High/Low
management, and compliance and reporting among others. 1.0 - Rel Strength to S&P 500
The company derives revenue from software subscriptions. 40 Split
10
14,000.0 Trading Volume (Thousand)
U 0 ot O
2020 2021 2022 2023 2024 YTD Stock Performance
— — — — — — 545 -86 857 980 -33.0 TotalReturn %
Growth Rates (Compound Annual) - - - - — — 832 95 594 730 -194 +/-Market
Grade: C 1Yr 3Yr 5Yr 10Yr — — — — — — 554 397 274 720 -149 +/-Industry
Revenue % 16.5 16.2 15.7 — — — — — — — — — — — — Dividend Yield %
Operating Income % — — 137 — — — — — — 5104 2366 2177 4137 8384 5655 Market Cap $Mil
E?\leggz/s S;Oare % B B B B 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TIM Financials (USD)
Book Value/Share % 307 96 o . — — — 272 322 375 426 492 572 667 667 Revenue $Mil
Stock Total Return 126 307 o o — — — 649 657 559 620 607 609 639 639 GrossMargin%
+/- Industry 154 261 o o - - — 30 32 -105 -3 8 -18 15 15 Oper Income $Mil
+/- Market 140 251 o o — — — 110 99 -280 -07 -16 31 23 2.3 Operating Margin %
— — — -6 31 -75 -1 -12 -13 -53 -53  Net Income $Mil
Profitability Analysis —  — — 2908 019 -060 -001 -008 -009 -0.34 -0.34 Eamings Per Share $
Grade: F Current  5YrAvg Ind Mkt — — — — — — — — — — — Dividends $
Return on Equity % 244 328 134 336 - - = 0 127 132 148 150 152 155 155 Shares Mil
Return on Assets % 55 b5 62 151 — — — — — 149 150 142 143 185 1.13 Book Value Per Share $
Revenue/Employee K 3509 3447 — 00 — — — 8 % 60 9 64 74 165 165 OperCash Flow SMil
Eﬁiﬂ@fﬁ?ﬁ?s A4 80 ]gg - —  — _— 33 38 33 43 60 68 -87 -87 CapSpending SMil
- : - - — 47 55 27 47 3 6 78 78  Free Cash Flow $Mil
Gross Margin % 63.9 60.7 65.9 —
Operating Margin % 23 62 146 _ 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Profitability
Net Margin % 79 66 127 212 — — — 28 130 -182 -02 -18 -18 -55 -b5 Returnon Assets %
Free Cash Flow/Rev % 17 6.3 16.4 _ — — — — — -1284 06 -54 -54 -244 -244 Returnon Equity %
R&D/Rev % 10.0 10.7 15.4 — -  — — 127 134 091 069 071 077 069 069 AssetTurnover
— — — 22 97 -200 -04 25 23 -79 -79 NetMargin %
Financial Position (USD) - - = — = 24 29 3 30 65 65 Financial Leverage
Grade: B 12:23 $Mi 12:24 3Mi 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1224 Financial Health (USD)
Cash 68 296 — — — S0 1 — — 47 44 335 335 Long-Term Debt $Mil
Inventories — — — —  — M2 112 229 230 230 253 179 179 Total Equity SMil
Receivables 142 164 — 000 011 029 024 19 19 Debt/Fquity
C;::gﬁ::f f?; ?:g — 406 163 111 -173 -160 -174 -1 -1 Working Capital $Mi
Intangibles 299 399 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TTM Valuation
Total Assets 760 1167 — — — — — 29 -758 2841 -1220 2778  — Price/Eamings
Payables 29 4 — — — — — 0.0 0.0 — — 0.1 —  P/Evs. Market
Short-Term Debt 3 3 — — — — — 141 56 46 74 132 83 Price/Sales
Current Liabilities a4 537 — — — — — 234 105 102 188 324 315 Price/Book
Long-Term Debt 44 335 — — — — — 763 2563 299 510 495 337 Price/Cash Flow
Total Liabilities 507 987
Total Equity 253 179 Quarterly Results (USD) Close Competitors
Revenue $ Mar Jun Sep Dec Mkt Cap $Mil  Rev $Mil P/E ROE%
Valuation Analysis Most Recent 156.0  161.0 1700 1780  Major Fund Holders
Current 5 Yr Avg Ind Mkt Previous 132.0 139.0 145.0 154.0 . % of shares
Price/Earnings _ _ 522 24.9 Rev Growth % Mar Jun Sep pec  Neuberger Berman Genesis Inv 1.47
Forward P/E _ o _ o Most Recent 18.1 15.3 175 15.2  Vanguard US Total Market Shares ETF 1.21
Price/Cash Flow 33.7 _ 26.4 176 Previous 155 171 14.9 18.1  Vanguard Total Stock Mkt Idx Inv 118
Price/Free Cash Flow 715 — 404 —  Eamings Per Share § Mar Jun Sep Dec  Contact
Dividend Yield % — — 04 15  Most Recent 002 003 004 043 \vertexInc Class A Phone: +1 800 355-3500
Price/Book 315 — 6.9 45  Previous 012 005 -0.02 010 2301 Renaissance Website: https://www.vertexinc.com
Price/Sales 8.3 — 6.6 — Boulevard
PEG Ratio _ _ _ _ King of Prussia, PA 19406

*3Yr Avg data is displayed in place of 5 Yr Avg
The ESG Risk Rating Assessment is a representation of Sustainalytics ESG Risk Rating.
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General Disclosures

All data presented in this report is based on the most recent information
available to Morningstar as of the release date of the report and may or may not
be an accurate reflection of current data for the portfolio and its underlying
holdings. There is no assurance that the data will remain the same.

These disclosures provide you (the investor) and your financial professional with
important information regarding the key terms, criteria, methodology,
assumptions, risks and limitations presented in this report.

There are many resources available to assist you and your financial professional
with evaluating a particular investment or investment strategy. This report,
alone, should not be used to make an investment decision. Investing involves
numerous risks, and there is always the potential of losing money. You should
consult with legal, tax, or other advisors, including your financial professional,
prior to making any investment decisions.

Your financial professional may provide you with investment advisory services,
brokerage services or both. Those services and fees differ; therefore, it is
important for you to understand the differences. Free and simple tools are
available to research firms and financial professionals at the SEC’s investor
education website, Investor.gov/CRS, which also provides educational materials
about investment advisers, broker/dealers, and investing. You should carefully
read the information provided by your financial professional that more fully
describes the services, fees, costs, and conflicts of interest specific to your
financial professional and situation.

The report contains information, data, analyses and opinions that (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be
derived from, account information provided by you or your financial professional,
and (3) may include, or be derived from, information provided by other third-
parties. This report is provided for information purposes only and therefore is
not an offer to buy or sell a security, and is not warranted to be correct,
complete, or accurate. Morningstar has not reviewed or verified any information
input by your financial professional, nor can Morningstar guarantee the
completeness or accuracy of this data. Except as otherwise provided by law,
Morningstar shall not be responsible for any trading decisions, damages or
other losses resulting from the use of this report.

The underlying holdings of the portfolio are not federally or FDIC insured and are
not deposits or obligations of, or guaranteed by, any financial institution.
Investment in securities involve investment risks including possible loss of
principal and fluctuation in value.

Your financial professional is responsible for complying with various regulations
and Morningstar's terms of use when using this report and other information or
data provided by Morningstar.

This report is supplemental sales literature and therefore must be preceded or
accompanied by the investment’s current prospectus or equivalent disclosure
documents. Please read this information carefully. In all cases, this disclosure
statement should accompany this report.

While your financial professional may use this report to provide information on,
or as a solicitation for, a security, investment or investment-related service,
Morningstar, Inc. is not itself a FINRA-member firm or a registered investment
adviser in any jurisdiction. Nothing in this report should be considered a
solicitation by Marningstar, Inc. to buy or sell a security, investment or
investment-related service to any person in any jurisdiction.

You should consult with legal, tax, or other advisors, including your financial
professional, prior to making any investment decisions.

Investment Performance Disclosures
- Brokerage

It is important that you understand the risks and limitations of using investment
performance returns in making investment decisions. The performance data
given represents past performance and should not be considered indicative of
future results. Furthermore, fees, expenses, and other costs, including any
applicable trading commissions, short-term fees, or taxes, negatively impact
investment performance return. In the Standardized and Tax Adjusted Returns
section, returns include such fees and expenses to illustrate the effect they have
on investment returns for the time periods shown. In other sections, returns may
or may not include such fees and expenses. For additional information, please
refer to the related Calculation Methodologies disclosures contained in this
report.

You should speak with your financial professional to understand the
impact that fees and expenses have on performance returns before
making investment decisions.

Performance Return Time Periods

Performance for periods longer than one year is annualized based on the number
of years. Performance for periods less than one year is cumulative, based on the
number of days between the start and end dates.

Types of Performance Returns

The following further describes the criteria, methodology, assumptions, risk and
limitations used in calculating various types of investment performance returns
that may be presented in this report. It may be inappropriate to compare the
different types of investment performance returns and you should consult with
your financial professional to discuss these differences.

Benchmark Returns: Returns for user-created custom benchmarks are calculated
by applying weightings supplied by your financial professional to each
benchmark's returns every month. Custom benchmarks are rebalanced monthly.
Returns for custom benchmarks created by the Auto Benchmark feature uses the
portfolio’s characteristics to assign a benchmark or blend of benchmarks and
appropriate weights for each based on Asset Allocation or Category. Auto
Benchmark created benchmarks are rebalanced monthly.

Alternative Investment Returns: For alternative investments whose return data
is not current to the most recent month end, performance for that portfolio is
calculated to the date of the investment with the least current data. If
alternative investment returns are reported quarterly to Morningstar,
Morningstar converts the returns of each holding in the portfolio to quarterly
returns before calculating portfolio-level returns.

Financial Professional-Created Model Returns: Performance data for these
models are not reported to Morningstar’s databases. Instead, performance for
the model is calculated based on the allocation and investment holdings input
by your financial professional, which does not reflect actual trading. Financial
professional-created model performance does not reflect the impact that
material economic and market factors may have had on your financial
professional’s decision-making process were actually managing client assets in
this financial professional-created model.

The performance and risk information shown for a financial professional-created
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model will differ from that of an investor account during the same period for a
number of reasons including the model and investor having different trading and
rebalancing patterns and fees and expenses. In addition, an investor account
could have different holdings because each investor has customized account
needs, tax considerations and security preferences. Thus, performance and risk
figures for models and investor accounts or even different models may not be
fully comparable to each other.

Investars should refer to the investment prospectus or equivalent document for
a model's underlying securities, applicable disclosure documents of their
financial professional, and fee schedules of their account custodian or similar
entity for specific information regarding fees and expenses.

Morningstar's Model Database Returns: Model managers can report
performance calculated based on the model’s underlying holdings over time to
Morningstar's Model database. Morningstar's model database consists of
model portfolio data submitted by model providers regarding the model
portfolio's assets under advisement, asset allocation targets and ranges, and
rebalancing frequency. The model provider may also provide, or Morningstar
may calculate, analytics, ratings, rankings, and/or hypothetical performance
metrics to help financial professionals and investors assess whether a model
portfolio is right for them or their clients. Model performance does not reflect
actual trading and may not reflect the impact that material economic and market
factors may have had on the model manager’s decision-making process if the
model manager was actually managing client assets. The method for calculating
model returns can vary and Morningstar does not review or verify any reported
performance or other information submitted for a model.

The performance and risk information shown for a model will differ from that of
an investor account during the same period for a number of reasons including
the model and investor having different trading and rebalancing patterns and
fees and expenses. In addition, an investor account could have different
holdings because each investor has customized account needs, tax
considerations and security preferences. Since different model managers may
use different methods in constructing or computing performance figures,
performance of the model may or may not reflect the reinvestment of dividends
and capital gains. Thus, performance and risk figures for models and investor
accounts or even different models may not be fully comparable to each other.

Model managers have the option to report performance to Morningstar's Model
database on a monthly basis and portfolio data at least quarterly. The investor
should refer to the investment prospectus or equivalent document for a model's
underlying securities, applicable disclosure documents of the investor’s financial
professional, and fee schedules of the account custodian or similar entity for
specific information regarding fees and expenses.

Pre-Inception Returns:

Multi-Share Extended Performance

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

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

While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. The underlying investments in the share classes used to
calculate the pre-performance string will likely vary from the underlying
investments held in the fund after inception. Calculation methodologies utilized
by Morningstar may differ from those applied by other entities, including the
fund itself.

Predecessor/Successor Extended Performance

The analysis in this report may be based, in part, on unadjusted historical
returns for funds apart of predecessor/successor corporate actions. In these
situations, the fund changes its legal structure or domicile for business reasons.
In this case, the original portfolio ceases to exist, and all shareholders are
transferred into the new structure. An example of this is an open-end to
exchange-traded fund conversion. If pre-inception returns are shown for
predecessor/successor situations, the unadjusted performance of the
predecessor vehicle is prepended to the successor. For example, if a mutual
fund converts into an ETF, the actual NAV total-return of the mutual fund is used
to extend the performance of the ETF. Morningstar only grants extended
performance for predecessor/successor situations between regulated
investments that share the same management and strategy. For more
information regarding calculation of pre-inception returns please see the
Morningstar Extended Performance Methodology.

There is no visual adjustment of pre-inception performance in
predecessor/successor situations. In these cases, the shareholders of the
original portfolio structure were transferred into the new structure when the
original structure was discontinued. Therefore, the unadjusted performance of
the original portfolio best describes what those investors experienced.

Portfolio Snapshot Report Disclosure
Statement — Brokerage

Use of this Report

Unless otherwise specified, the definition of funds used throughout this
Disclosure Statement includes closed-end funds, exchange-traded funds,
grantor trusts, index mutual funds, open-ended mutual funds, and unit
investment trusts. It does not include exchange-traded notes or exchange-traded
commodities. Please refer to the Comparison of Investment Types disclosures
for more information.

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

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

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

loads.
N
@rahCo
w—~ CAPITAL

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Release date 03-31-2025

Prepared by: BRADLEY HARSCH

Page 18 of 31

Calculation Methodologies

Performance
Performance in Investment Activity Graph, Trailing Returns and Best/Worst Time
Periods is calculated using Morningstar Time-Weighted Return.

Morningstar Time-Weighted Return: Measures the performance (as a percent)
of capital at work during each interval between contributions and withdrawals
and then linking that performance together to produce a return for a stated
period. The Morningstar Time-Weighted Return calculation is designed to
eliminate the effect of cash and/ or securities being added to or taken out of a
portfolio (that influences the internal rate of return calculation, for example).
The more contributions and withdrawals that occur and the longer the time
frame, the more complex the time-weighted return calculation can become.

When the Morningstar Time-Weighted Return calculation is used, the current
allocations for the portfolio’s holdings were used to generate historical
performance assuming monthly rebalancing. Taxes, loads, and sales charges
and any applicable trading commissions or short-term trading fees are not taken
into account. If they were, the returns stated would be reduced. Ongoing fund
expenses are taken into account. Fund ongoing fund expenses include
management, administrative, 12b-1 fees, and other costs that are automatically
taken out of fund assets. VA/VL subaccount level fund expenses include M&E
expenses, administration fees, and actual ongoing fund-level expenses.

Monthly or quarterly total returns for portfolios calculated using the Morningstar
Time-Weighted Return method are calculated by applying the ending period
holding allocations supplied by you or your financial professional to an
individual holding's monthly or quarterly returns. When monthly or quarterly
returns are unavailable for a holding (i.e., due to it not being in existence during
the historical period being reported), the remaining portfolio holdings are re-
weighted to maintain consistent proportions. (Inception dates for individual
securities are listed in the Standardized and Tax Adjusted Returns section of
this report.) Trailing returns are calculated by geometrically linking these
weighted- average monthly or quarterly returns. Returns for individual holdings
are simple time-weighted trailing returns. The returns stated assume the
reinvestment of dividends and capital gains.

Risk Analysis

Risk measures (such as alpha, beta, R-squared, standard deviation, mean, or
Sharpe ratio) are calculated for securities or portfolios that have at least a
three-year history. When a portfolio’s returns are calculated using the
Morningstar Time-Weighted Return method, the monthly or quarterly returns
used to calculate alpha, beta, R- squared, standard deviation, Sharpe ratio and
best/worst time-period data also use this method.

Non-Load Adjusted Return

Non-Load Adjusted Return: Expressed in percentage terms, Morningstar's
calculation of non-load adjusted return is determined by taking the change in a
security’s net asset value (NAV), assuming the reinvestment of all income (in the
form of dividends or interest payments) and capital gains distributions (on the
actual reinvestment date used by the fund) during the period, and dividing by the
initial NAV. Returns are not adjusted for sales charges (such as front-end or
deferred loads) or redemption fees. Total returns do account for the expense
ratio, which includes management, administrative, 12b-1 fees, and other costs
that are automatically taken out of fund assets. Non-load adjusted returns for
periods longer than one year are expressed in terms of compounded average
annual returns (also known as geometric total returns). If adjusted for sales
charges, redemption fees, and the effects of taxation, the performance quoted
would be reduced.

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.

30-Day SEC Yield

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

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 reimbursements, resulting in a lower yield.

Alpha

Alpha is a measure of the difference between a security or portfolio 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 portfolio 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 portfolio managers are buying and how they are positioning the
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the portfolio exposure and risk. Long
positions involve buying the security outright and selling it later, with the hope
the security price rises over time. Short positions are taken with the hope of
benefitting from anticipated price declines. The investor borrows the security
from another investor, sells it and receives cash, and then is obligated to buy it
back at some point in the future. If the price falls after the short sale, the
investor will have sold high and can buy low to close the short position and lock
in a profit. However, if the price of the security increases after the short sale,
the investor will experience a loss buying it at a higher price than the sale price.

Most 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 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 portfolio holdings are material.
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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 portfolio 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 portfolio only.

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

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 holding 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 Gross Expense Ratio
A weighted-average of the gross Expense Ratio of the underlying funds within a
portfolio.

Average Net Expense Ratio
A weighted-average of the net Expense Ratio of the underlying funds within a
portfolio.

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.

Best Time Period
The Best Tim Period is the highest net return of the portfolio for the period
shown since its inception or for as long as Morningstar has data available.

Beta

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

Credit Quality Breakdown

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
averaging by the sum of holding values. For holdings that have more than one
credit rating the ratings will be combined and an average rating for the holding
will be computed. The distribution is based upon available credit ratings from
recognized credit rating agencies such as a Nationally Recognized Statistical
Rating Organization (NRSRO) in the U.S. (For a list of all NRSROs, please visit
https://www.sec.gov/ocr/ocr-current-nrsros.html.) The categories are based on
the rating scale produced by Morningstar Credit Ratings, LLC and range from
AAA, indicating 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 assigned to a “Not Rated’, or “NR" category. Morningstar
calculates Long, Short, and Net values.

Debt/Capital

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.

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.

Investment Activity Graph

The Investment Activity Graph for portfolios calculated using the Morningstar
Time-Weighted Return calculation takes the portfolio’s ending market value,
portfolio holdings, and fees and calculates net returns working backward in time
to determine the starting market value of the portfolio for the historical time
period shown. Once determined, the starting market value is then used to
calculate the portfolio’s gross and benchmark returns.

Market Maturity

These numbers show the percentage of a portfolio’s common stocks that are
domiciled in developed or emerging markets. Developed markets are countries
with mature economies and stock markets that benefit from a high degree of
investor recourse, corporate governance and legal infrastructure. Countries are
designated as "developed" based on certain criteria for gross national income
per capita, market float, offshore portfolio restrictions, operational efficiencies
and maturity, regulatory environment, shareholders' rights, and accounting
standards. Emerging markets are countries with fairly young economies and
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stock markets that offer higher growth potential and higher risk. Countries are
designated as "emerging" based on certain criteria for gross national income per
capita, market float, offshore portfolio restrictions, operational efficiencies and
maturity, regulatory environment, shareholders' rights, and accounting
standards. Emerging markets normally carry greater political and economic risk
than developed countries, and stocks located in them are normally less liquid
and more volatile. When Morningstar cannot determine the country in which a
stock issuer is domiciled, it is categorized as "Not Available" for any portfolio
that holds it.

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

Morningstar Style Box
The Morningstar Style Box reveals a portfolio investment strategy as of the date
noted on this report.

For equity portfolios, the vertical axis shows the market capitalization of the
long stocks owned, and the horizontal axis shows the investment style (value,
blend, or growth.) A darkened square in the style box indicates the weighted
average style of the portfolio.

For portfolios holding fixed-income investments, a Fixed 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 Nationally Recognized Statistical Rating
Organizations (NRSRQ'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. Additionally, Morningstar will
use credit ratings from CRA’s which have been recognized by foreign regulatory
institutions that are deemed the equivalent of the NRSRO designation.

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 fund. 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 not explicitly published but instead serves as an input in
the Morningstar Style Box calculation. This symbol is then used to map to a
Style Box credit quality category of “low,” “medium,” or “high”. Funds 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 breakpoints are: (i) “Limited”
equal to 4.5 years or less; (i) “Moderate” equal to 4.5 years to less than 7 years,
and (iii) “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: (i) “Limited” equals less than or equal to 3.5
years, (i) “Moderate” equals greater than 3.5 years but less than or equal to 6
years, (iii) “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 madified 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”.

Net Margin

Also known as net profit margin. This figure is a measure of profitability. It is
equal to annual net income divided by revenues from the same period. The
resulting figure is then multiplied by 100.

Portfolio Holdings

This section indicates the underlying holdings in the portfolio. It identifies the
percentage of assets that each holding represents in the portfolio, the security
type, and the market value.

Potential Capital Gains Exposure

Capital gains exposure is an estimate of the percent of a holding's assets that
represent capital appreciation. It measures how much the holding’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 a
holding has generally increased in value while a negative value means that a
holding has reported losses on its book.

Price/Book Ratio

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

Price/Sales Ratio

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

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

R-Squared

R-squared is the percentage of a security or portfolio 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.

Relative Return
Relative Return represents the difference between the Portfolio Return — Net
and the Benchmark Return.

Return on Equity

The Return on Equity (ROE) is the percentage a company earns on its
shareholders' equity in a given year. The calculation is net income divided by
end-of-year net worth, multiplied by 100.

Risk vs Return Scatterplot

The risk vs return scatterplot graph plots the return and risk (measured by
standard deviation) for the portfolio, its underlying holdings, and the portfolio’s
benchmark for the trailing period identified in the report.

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

Return on Assets

The return on assets (ROA) is the percentage a company earns on its assets in a
given year. The calculation is net income divided by end-of-year total assets,
multiplied by 100.

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.

Security Types

The following security types may be represented herein: bond (BDN), closed-end
fund (CE), collective investment trust (CIT), exchange-traded fund (ETF), index
(IDX), model (MO), money market mutual fund (MM), open-end mutual fund
(MF), separate account (SA), stock (ST), unit investment trust (UIT), and variable
annuity/life (VA/L).

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.

Stock (Equity) Type

Morningstar places stocks into eight type designations that each defines a
broad category of investment characteristics. Stocks are assigned to a type
based on objective financial criteria and Morningstar's proprietary algorithm, so
stocks of the same type have similar economic fundamentals. Every stock has
individual idiosyncrasies, but in general, when evaluating investments, many of
the same concerns and evaluation methods will apply across the stocks in one
type. Stocks that don't meet the criteria to fit into any Stock Type category are
giving a “N/A" (Not Applicable) designation.

Distressed: These companies are having serious operating problems. This could
mean declining cash flow, negative earnings, high debt, or some combination of
these.

Hard Asset: These companies main businesses revolve around the ownership or
exploitation of hard assets like real estate, metals, timber, etc. Such companies
typically sport a low correlation with the overall stock market.

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

(Shatico

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Release date 03-31-2025

Prepared by: BRADLEY HARSCH

Page 22 of 31

Cyclical: Cyclical companies core businesses can generally be expected to
fluctuate in line with the overall economy.

Speculative Growth: Speculative growth companies may show inconsistent
performance with spotty (at best) profits. At worst, they lose money. Many
companies never make it beyond speculative growth, going instead to
bankruptcy court.

Aggressive Growth: Aggressive growth companies show a bit more maturity
than their speculative growth counterparts: They have the potential to post rapid
growth in profits, not just in sales.

Classic Growth: These firms are mature companies. A classic grower is
expected to provide steady growth, high returns on capital, positive free cash
flows, and rising dividends. However, their growth is below that of the
aggressive-growth group.

Slow Growth and High Yield: Having run out of attractive investment
opportunities, most slow growth and high yield companies pay out the bulk of
their earnings in dividends — investors expect high payout ratios from these
companies rather than for them to reinvest any profits back into their
businesses.

World Regions
Waorld regions is a display of the portfolio’s equity assets invested in the regions
shown on the report.

Worst Time Period
The Worst Time Period is the lowest return of the portfolio for the period shown
since its inception or for as long as Morningstar has data available.

Stock Intersection Report
Disclosure Statement

Used as supplemental sales literature, the Stock Intersection report must be
preceded or accompanied by the fund's/policy's current prospectus or
equivalent. In all cases, this disclosure statement should accompany the Stock
Intersection report. Morningstar is not itself a FINRA-member firm. Information
contained in the report is from the most recent information available to
Morningstar.

The Stock Intersection report reviews the top 50 holdings in the portfolio to
identify, at a glance, the portfolio's overall weighting in a particular security or
sector. This report only displays the top 50 holdings; the investor's portfolio may
hold substantially more.

Note that while the investor does not own the securities held by an open-end
fund, closed-end fund, or similar investment, the holdings are relevant in
reviewing the overall asset allocation and diversification. This report is not an
offer or recommendation by Morningstar to purchase or liquidate any security
listed.

Before investing, an investor should consider whether the investor's or
designated beneficiary's home state offers any state tax or other state benefits
such as financial aid, scholarship funds, and protection from creditors that are
only available for investments in such state's 529 qualified tuition program.

Percentage of Portfolio
The Percentage of Portfolio column indicates the percentage of net assets any

given security (either as an individual holding or as an underlying stock) makes
up as an overall position of the portfolio.

Holding Portfolio Date

The Portfolio Date is the date that the fund's portfolio was last updated. When
making comparisons among funds, it is an important date to keep in mind.
Although Morningstar tries to ensure that we receive timely information, we
don't always receive current information from fund companies. By law, funds
need only report this information two times during the calendar year, and they
have two months after the report date to actually release the shareholder report
and portfolio. Therefore, it is possible that a fund's portfolio could be up to eight
months old at the time of publication.

Sector

Morningstar breaks down all equities into the following sectors: Consumer
Defensive, Healthcare, Utilities, Communication Services, Energy, Industrials,
Technology, Basic Materials, Consumer Cyclical, Financial Services, and Real
Estate.

Stock Detail Report
Disclosure Statement

General Disclosures

All data presented in this report is based on the most recent information
available to Morningstar as of the release date of the report and may or may not
be an accurate reflection of current data for the portfolio and its underlying
holdings. There is no assurance that the data will remain the same.

These disclosures provide you (the investor) and your financial professional with
important information regarding the key terms, criteria, methodology,
assumptions, risks and limitations presented in this report.

There are many resources available to assist you and your financial professional
with evaluating a particular investment or investment strategy. This report,
alone, should not be used to make an investment decision. Investing involves
numerous risks, and there is always the potential of losing money. You should
consult with legal, tax, or other advisors, including your financial professional,
prior to making any investment decisions.

Your financial professional may provide you with investment advisory services,
brokerage services or both. Those services and fees differ; therefore, it is
important for you to understand the differences. Free and simple tools are
available to research firms and financial professionals at the SEC's investor
education website, Investor.gov/CRS, which also provides educational materials
about investment advisers, broker/dealers, and investing. You should carefully
read the information provided by your financial professional that more fully
describes the services, fees, costs, and conflicts of interest specific to your
financial professional and situation.

The report contains information, data, analyses and opinions that (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be
derived from, account information provided by you or your financial professional,
and (3) may include, or be derived from, information provided by other third-
parties. This report is provided for information purposes only and therefore is
not an offer to buy or sell a security, and is not warranted to be correct,
complete, or accurate. Morningstar has not reviewed or verified any information
input by your financial professional, nor can Morningstar guarantee the
completeness or accuracy of this data. Except as otherwise provided by law,
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Morningstar shall not be responsible for any trading decisions, damages or
other losses resulting from the use of this report.

The underlying holdings of the portfolio are not federally or FDIC insured and are
not deposits or obligations of, or guaranteed by, any financial institution.
Investment in securities involve investment risks including possible loss of
principal and fluctuation in value.

Your financial professional is responsible for complying with various regulations
and Morningstar’s terms of use when using this report and other information or
data provided by Morningstar.

This report is supplemental sales literature and therefore must be preceded or
accompanied by the investment’s current prospectus or equivalent disclosure
documents. Please read this information carefully. In all cases, this disclosure
statement should accompany this report. This report provides supplemental
information about an investment currently underlying, or proposed for, your
advisory portfolio. Your financial professional can provide you with information
and disclosures about the advisory portfolio and/or other investment options
underlying or proposed for the portfolio.

While your financial professional may use this report to provide information on,
or as a solicitation for, a security, investment or investment-related service,
Morningstar, Inc. is not itself a FINRA-member firm or a registered investment
adviser in any jurisdiction. Nothing in this report should be considered a
solicitation by Morningstar, Inc. to buy or sell a security, investment or
investment-related service to any person in any jurisdiction.

You should consult with legal, tax, or other advisors, including your financial
professional, prior to making any investment decisions.

A stock (equity) is an ownership interest in a company. When an investor
purchases a stock, they become a business owner, and the value of their
ownership stake will rise and fall according to the underlying business.
Stockholders are entitled to the profits, if any, generated by the company after
everyone else —employees, vendors, lenders — get paid. Companies usually pay
out their profits to investors in the form of dividends, or they reinvest the money
back into the business. Stocks trade on exchanges throughout the day, through a
brokerage firm who will charge a commission for the purchase or sale of shares.
Income distributions and capital gains of the stock are subject to income tax
upon their sale, if held in a taxable account.

Investment Performance Disclosures

It is important that you understand the risks and limitations of using investment
performance returns in making investment decisions. Furthermore, fees,
expenses, and other costs, including any applicable trading commissions, short-
term fees, or taxes, negatively impact investment performance return. Returns
shown herein may or may not include such fees and expenses. For additional
information, please refer to the related Calculation Methodologies disclosures
contained in this report.

You should speak with your financial professional to understand the
impact that fees and expenses have on performance returns hefore
making investment decisions.

Performance Return Time Periods

Performance for periods longer than one year is annualized based on the number
of years. Performance for periods less than one year is cumulative, based on the
number of days between the start and end dates.

Performance returns are presented for, at least, the one-, five, and ten-year
periods, unless the life (or inception) of the investment is shorter, then the life

(or inception) period is substituted for the relevant time period or the
investment-level performance returns are hypothetical. For additional
information on hypothetical performance returns, see disclosures below.

Types of Performance Returns

The following further describes the criteria, methodology, assumptions, risk and
limitations used in calculating various types of investment performance returns
that may be presented in this report. It may be inappropriate to compare the
different types of investment performance returns and you should consult with
your financial professional to discuss these differences.

Calculation Methodologies

Investment returns are time-weighted total returns, which measures the
performance of the security during an interval (for example, daily or monthly)
and then geometrically links the interval performance together to produce a
return for a stated period. The returns include both capital gains and losses and
dividend payments. It is calculated by taking the change in the stock's price as
of the close of trading of the respective period, assuming dividends are not
reinvested, then dividing by the initial stock price, and expressing the result as a
percentage. Returns are adjusted to reflect advisory fees but are not adjusted
for brokerage commissions or the effects of taxation. If such charges, fees, and
the effects of taxation were included, they would reduce the performance
quoted.

Investment adviser representatives typically include an annual advisory fee, but
such fees are generally not applicable to broker/dealer representatives who
charge fees based on specific trades. The advisory fees are referred to as
“Asset-Based Fees” and/or “Annual Fee” in this report. The Annual Fee
percentage is input by your financial professional, and it is quoted annually and
calculated monthly, assuming sale of shares payment at the month end.
Inception month assumes full month advisory fees.

The Market and Industry benchmarks does not reflect expenses, advisory fees or
sales charges. The category average does not reflect advisory fees or sales
charges. The index is an unmanaged portfolio of specified securities and cannot
be invested in directly. A fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Analyst-Driven and Quantitatively-Driven Content

This report may contain a Fair Value, Economic Moat, Uncertainty Rating, or
Morningstar Rating that were derived quantitatively, generated by a series of
statistical models intended to replicate Morningstar’s analyst output (“Analyst-
Driven Content”). Given the nature of the quantitatively-driven content, there is
no one analyst in which a given report is fully attributable to; however, Jeffrey
Ptak, Chief Ratings Officer for Morningstar Research Services LLC oversees the
methodology that supports Quantitative Fair Value Estimates and Quantitative
Star Ratings. Mr. Ptak is guided by the Morningstar Research Services' Code of
Ethics and the Morningstar, Inc. Code of Ethics in carrying out his
responsibilities. Morningstar’s Research, Investment, and Analytics Group
includes research employees of various Morningstar, Inc. subsidiaries who
prepare analysis on investment products and quantitative research employees of
Morningstar, Inc. or its subsidiaries who aim to help investors by providing
innovative research, models, and software. In the United States, research
employees are employed by Morningstar Research Services LLC, which is
registered with the U.S. Securities and Exchange Commission.

Fair Value, Economic Moat, and Ratings are not statements of fact. Morningstar
does not guarantee the completeness or accuracy of the assumptions or models
used in determining the content in this report. A change in the fundamental
factors underlying the report’s content can mean that the information shown
herein is subsequently no longer accurate. For more information about
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global.morningstar.com/equitydisclosures.

Economic Moat

Economic Moat measures the strength and sustainability of a firm's competitive
advantage. Many factors are considered when assigning this rating, including
the firm's historical and forecast performance, the source of the company's
excess economic profits, ability to produce products at lower costs than
competitors, governmental protection via patents/copyrights, high customer
switching costs, network effects, efficient scale, and other various
considerations as determined by our analyst staff. The rating value assigned will
be either none, narrow, or wide.

Fair Value

Each stock's fair value is estimated by utilizing a proprietary discounted cash
flow model (DCF). This model assumes that the stock's value is equal to the
total of the free cash flows of the company is expected to generate in the
future, discounted back to the present at the rate commensurate with the
riskiness of the cash flows. As with any DCF model, the ending value is highly
sensitive to Morningstar's projections of future growth.

Fair Value Uncertainty

The Uncertainty Rating represents the analysts’ ability to bound the estimated
value of the shares in a company around the Fair Value Estimate, based on the
characteristics of the business underlying the stock, including operating and
financial leverage, sales sensitivity to the overall economy, product
concentration, pricing power, exposure to material ESG risks, and other
company-specific factors. Based on these factors, analysts classify the stock
into one of several uncertainty levels: Low, Medium, High, Very High, or
Extreme. Our recommended margin of safety—the discount to fair value
demanded before we'd recommend buying or selling the stock—widens as our
uncertainty of the estimated value of the equity increases.

Financials

Earnings per share § (EPS), diluted EPS, is calculated by dividing net income net
of preferred dividends by a weighted average of total shares outstanding plus
additional common shares that would have been outstanding if the dilutive
common share would have been issued for the trailing 12 months (TTM).

Dividend per share $ is the dollar amount of dividends paid out by the company
in a particular period to its common shareholders, as reported by the company.

Growth Rates

All the figures in the Growth section represent the compounded or annualized
growth rate. These figures are collected for revenue, net income, EPS, equity per
share, and dividends.

Last Close $
The stock price shown represents the market price of the stock as of the close of
trading on the release date noted at the top of the investment detail page.

Market
S&P 500 TR USD

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

Benchmarks or indexes are shown for illustrative purposes only. Such
benchmarks and indexes are not available for direct investment and the
performance does not reflect costs, fees or expenses associated with investing

in the instruments that comprise the benchmark or index. Benchmarks and
indexes provide historical market data that serves as point of reference to
compare the performance of a particular investment and/or investment strategy.
No representation is made by Morningstar that any benchmark or index selected
by you or your financial professional and/or displayed in this report is an
appropriate measure for comparison.

Market Capitalization $ mil

The value of a company as determined by the market price of its outstanding
common stock. It is calculated by multiplying the market price as of the close of
trading as of the last day of the most recent month-end by the number of shares
outstanding as of the most recently completed fiscal quarter. It may be used as
an indicator of how investors value a company's future prospects.

Morningstar Rating

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, analysts
estimate what they think 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 close to the
analyst's fair value estimate.

Momentum Flag

In instances where a stock price has experienced extreme negative returns
relative to other stocks, it might appear cheap from a valuation perspective.
However, it might be a “value trap.” To screen for such stocks, Morningstar
ranks companies based on their 12-1 month momentum, which is calculated
using the cumulative returns of the stock over the past 12 months, ignoring the
most recent month. Any stock below the 30th percentile of values is restricted
to a 3-star maximum rating.

Profitability

Return on Assets (ROA) is the percentage a company earns on its assets in a
given year (year 1, 2, etc.). The calculation is net income divided by end-of-year
total assets, then multiplied by 100.

Return on Equity (ROE) is the percentage a company earns on its total equity in a
given year (Year 1, 2, etc.). The calculation is net income divided by end-of-year
net worth, multiplied by 100.

Net Margin is a measure of profitability. It is equal to annual net income divided
by revenues from the same period for the past five fiscal years, multiplied by
100.

Asset Turnover represents how many dollars in revenue a company has
generated per each dollar of assets. It is calculated by dividing total revenues
for the period by total assets for the same period.

Financial leverage is calculated by dividing total assets by total shareholders'
equity.

Profitability Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.

Return on Equity % is the percentage a company earns on its total equity ina
given year. The calculation is net income divided by end-of-year net worth.
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Return on Assets % is the percentage a company earns on its assets in a given
year. The calculation is net income divided by end-of-year total assets.

Revenue/Employee $K looks at a company's sales in relation to the number of
employees it has. This ratio is most useful when compared against other
companies in the same industry. Ideally, a company wants the highest revenue
per employee possible, as it denotes higher productivity.

Operating Margin % is used to measure pricing strategy and operating
efficiency. It is calculated by dividing operating income by net sales. Also known
as operating profit margin or net profit margin.

Net Margin % is equal to annual net income divided by revenues.

Free Cash Flow/Rev % is free cash flow divided by sales for the same time
period. Free cash flow is calculated by subtracting capital spending from cash
flow from operations for the same time period. It is the money left over after
investment, and it can be used to pay dividends, buy back stock, or pay down
debt.

Quantitative Economic Moat

The Quantitative Economic Moat measures the strength and stability of a firm's
competitive advantage. It is derived from a gradient boosting algorithm which
probabilistically determine whether a company has a wide, narrow, or no
economic moat.

Quantitative Fair Value

The Quantitative Fair Value is the estimated value of a stock based on a
gradient boosting algorithim trained on our analyst-covered coverage universe.
This model attempts to mimic our analysts' views to divine a fair-price for
securities not covered by analysts.

Quantitative Star Rating

The Quantitative Star Rating is a synthesis of the quantitative fair value and
quantitative uncertainty rating. Higher star ratings indicate attractive prices,
while few stars indicate unattractive prices. In addition, the breakpoints at
which a stock becomes attractive widen as we become more uncertain.

Quantitative Uncertainty Rating

The Quantitative Uncertainty Rating is estimated based on the volatility
exhibited during the fair value estimation process—the more volatile the
assignment of fair values, the higher our uncertainty rating.

Stock Grades

The grading system is a letter-based system from A through F, with A being the
highest. The Growth Grade shows how well the company's growth compares
with the Morningstar universe. Growth is measured by revenue per share. The
Profitability Grade shows how well a company's profitability, as measured by
return on equity, compares with the Morningstar universe. The Financial Health
Grade compares a company's enterprise value with the book value of its
liahilities, rewarding those firms that have a low probability of enterprise value
falling below the value of liabilities.

Stock Performance

Total Return represents shareholders' gains from a stock over a given period of
time. Total return includes both capital gains and losses and dividend payments.
It is calculated by taking the change in the stock's price as of the close of
trading of the respective period, assuming dividends are not reinvested, then
dividing by the initial stock price, and expressing the result as a percentage.
Returns for periods longer than one year are annualized. Returns do not include
brokerage commission or the effects of taxation. Stock returns include advisory
fees. Unlike stock, Market benchmark or Industry benchmark are not impacted

by advisory fees.

Style

The Morningstar Style consists of nine categories that provide an overview of
the investment strategy. The style is comprised of a combination of market
capitalization of the security and the investment style (value, blend, or growth).

Valuation
Price/Earnings (PE) is the current price divided by the company's trailing 12-
month eamings per share.

Price/Book (PB) is the most recent stock price divided by the most recent book
value per share.

Price/Sales (PS) is the current price divided by the company's sales per share
over the trailing 12 months.

Price/Cash Flow (PC) is the most recent price divided by the cash flow per share
of the latest fiscal year.

Valuation Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.

Price/Earnings is the stock's price divided by the company's earnings per share.

Forward P/E ratio is the most-recent stock price divided by the mean EPS
estimate for the current fiscal year. This number gives some indication of how
cheap or expensive a stock is compared with consensus earnings estimates. The
lower the forward P/E, the cheaper the stock. Reuters Estimates data is used in
the denominator of this calculation.

Price/Cash Flow is the stock's price divided by the cash-flow per share of the
latest fiscal year.

Price/Free Cash Flow is the free cash flow divided 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.

Dividend Yield % is a percentage calculated by dividing total dividends by the
current market price and multiplying by 100.

Price/Book is the stock price divided by the book value per share.
Price/Sales is the stock's price divided by the company's sales per share.

PEG Ratio is Forward P/E ratio divided by the company's EPS Growth % Five
Year Mean Estimate. The Forward P/E ratio used in the numerator of this ratio is
calculated by taking the current share price and dividing by the mean EPS
estimate for the current fiscal year. The denominator is the average estimate of
long-term EPS growth, derived from all polled analysts' estimates from Reuters
Estimates.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
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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.

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

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

Comparison of Investment Types
- Brokerage

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 Investment Company Act of 1940, as amended. Funds pool money
from their investors and manage it according to an investment strategy or
objective, which can vary greatly from fund to fund. Funds have the ability to
offer diversification and professional management, but also involve risk,
including the loss of principal.

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

Exchange-Traded Funds: An ETF is an investment company that typically has an
investment objective of striving to achieve a similar return as a particular market
index. The ETF will invest in either all or a representative sample of the
securities included in the index it is seeking to imitate. Like closed-end funds, an
ETF can be traded on a secondary market and thus have a market price higher or
lower than its net asset value. If these shares trade at a price above their NAV,
they are said to be trading at a premium. Conversely, if they are trading at a
price below their NAV, they are said to be trading at a discount. ETFs are not
actively managed, so their value may be affected by a general decline in the
U.S. market segments relating to their underlying indexes. Similarly, an
imperfect match between an ETF's holdings and those of its underlying index
may cause its performance to vary from that of its underlying index. The

expense ratio of an ETF is an annual fee charged to a shareholder. It includes
operating expenses and management fees but does not take into account any
brokerage costs. ETFs do not have 12b-1 fees or sales loads. Capital gains from
funds held in a taxable account are subject to income tax. In many, but not all
cases, ETFs are generally considered to be more tax-efficient when compared to
similarly invested mutual funds.

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

Open-End Funds: An open-end fund is an investment company that issues shares
on a continuous basis. Shares can be purchased from the open-end mutual fund
itself, or through an intermediary, but cannot be traded on a secondary market,
such as the New York Stock Exchange. Investors pay the open-end mutual
fund’s current net asset value plus any initial sales loads. Net asset value is
calculated daily, at the close of business. Open-end mutual fund shares can be
redeemed, or sold back to the fund or intermediary, at their current net asset
value minus any deferred sales loads or redemption fees. The expense ratio for
an open-end mutual fund is an annual fee charged to a shareholder. It includes
operating expenses and management fees but does not take into account any
brokerage costs. Open-end funds may also have 12b-1 fees. Income distributions
and capital gains of the open-end fund are subject to income tax, if held in a
taxable account.

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

Comparison of Other Investment Types

Variable Annuities: Variable annuities are tax-deferred investments structured
to convert a sum of money into a series of payments over time. Variable annuity
policies have limitations and are not viewed as short-term liquid investments.
An insurance company's fulfillment of a commitment to pay a minimum death
benefit, a schedule of payments, a fixed investment account guaranteed by the
insurance company, or another form of guarantee depends on the claims-paying
ability of the issuing insurance company. Any such guarantee does not affect or
apply to the investment return or principal value of the separate account and its
subaccount. The financial ratings quoted for an insurance company do not apply
to the separate account and its subaccount. The insurance company offering a
variable annuity will charge several fees to investors, including annual contract
charges that compensate the insurance company for the cost of maintaining and
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administering the variable annuity contract, mortality and expense risk (M&E
Risk) charges based on a percentage of a subaccount'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 subaccount. 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 annuity 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 institution.

Variable Life Insurance: 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 information on a variable life product, including
each subaccount, 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 account and its subaccount. The insurance company
offering a variable life contract will charge several fees to investors, including
annual contract charges that compensate the insurance company for the cost of
maintaining and administering the variable life contract, mortality and expense
risk (M&E Risk) charges based on a percentage of a subaccount’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 subaccount. A variable life 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 life 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 institution.

Fixed Annuities: Fixed annuities have a predetermined rate of return an investor
earns and a fixed income payout that is guaranteed by the issuing investment
company and may be immediate or deferred. Payouts may last for a specific
period or for the life of the investor. Investments in a deferred fixed annuity
grow tax-deferred with income tax incurred upon withdrawal, and do not
depend on the stock market. However, the insurance company's guaranteed rate
of return and payments depends on the claims-paying ability of the insurance
company. Fixed annuities typically do not have cost-of-living payment
adjustments. Fixed annuities often have surrender charges if the event you need
to withdraw your investment early. Fixed annuities are regulated by state
insurance commissioners.

Fixed Indexed Annuities: Fixed indexed annuities, also called equity index
annuities, are a combination of the characteristics of both fixed and variable
annuities. Fixed indexed annuities offer a predetermined rate of return like a
fixed annuity, but they also allow for participation in the stock market, like a
variable annuity. Fixed indexed annuities are typically risker and offer the
potential for greater return than fixed annuities, but less so than a variable
annuity. Investments in a fixed indexed annuity grow tax-deferred with income
tax incurred upon withdrawal. The insurance company's guaranteed rate of
return and ability to make payments depends on the claims-paying ability of the
insurance company. While fixed indexed annuities may limit an investor’s gains
in an up market, they are also designed to help limit losses in a down market.
Fixed indexed annuities can be complicated and an investor in a fixed indexed
annuity should carefully read the insurance company's offering material to
understand how a specific annuity’s return will be determined. Fixed indexed
annuities often have surrender charges in the event you need to withdraw your

investment early and are regulated by state insurance commissioners.

Stock (Equity): A stock is an ownership interest in a company. When an investor
purchases a stock, they become a business owner, and the value of their
ownership stake will rise and fall according to the underlying business.
Stockholders are entitled to the profits, if any, generated by the company after
everyone else — employees, vendors, lenders — get paid. Companies usually pay
out their profits to investors in the form of dividends, or they reinvest the money
back into the business. Stocks trade on exchanges throughout the day, through a
brokerage firm who will charge a commission for the purchase or sale of shares.
Income distributions and capital gains of the stock are subject to income tax
upon their sale, if held in a taxable account.

Bond (Debt, Fixed Income): A bond is a debt security. When an investor
purchases a bond, the purchase amount is lent to a government, municipality,
corporation or other entity known as an issuer. The issuer promises to pay a
specified rate of interest during the life of the bond and repay the face value of
the bond when it matures. U.S Treasuries can be purchased directly from the
Treasury or through a brokerage firm. Most other newly issued bonds are
offered through an underwriter. Older bonds are traded throughout the day on
the secondary market and can be purchased through a brokerage firm, who will
charge transaction fees and commission for the purchase or sale. Price
evaluations are provided by Interactive Data Corporation (IDC).

Preferred Stock: Preferred stock usually offers a fixed dividend payment, which
is paid out before variable dividends that may be paid to investors in a
company's common stock. Therefore, preferred stock is typically less risky in
terms of principal loss, but there is also less potential for return when compared
to a company’s common stock. If a company fails, their obligations to preferred
stockholders must be met before those of the company's common stockholders,
but after bondholders are reimbursed.

Separate Accounts: A separate account is a portfolio of securities (such as
stocks, bonds, and cash) that follows a specified investment strategy and is
managed by an investment professional (typically referred to as a separate
account manager). Separate accounts are unregistered investment vehicles;
therefore, they do not have the same performance and holding reporting
responsibilities that registered securities have. The securities in a separate
account portfolio are directly owned by the separate account’s owner. As such,
investors in the same separate account may have slightly different portfolio
holdings because each investor has customized account needs, tax
considerations and security preferences.

Models: A model, as defined by Morningstar, is a portfolio of securities such as
mutual funds, ETFs, and cash created by your financial professional (a “Financial
Professional-Created Model) or an investment manager such as a broker-dealer,
investment adviser, or asset manager (collectively referred to as a model
manager) that is distributed through centralized platforms to various types of
investors or financial professionals. Models created by model managers do not
take into account the investment objectives, financial situation, or particular
needs of any specific investor. A model is intended to provide information to
assist investors in making their own investment decisions; investors must
exercise their own independent judgment as to the suitability of a model and its
holdings in light of their own investment objectives, experience, taxation status,
and financial position.

The performance of a model or its underlying holdings, or that a model's
objective will be achieved, are not guaranteed. 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 accordance with a model, the suitability of the model for a
specific investor, or trading decisions, and does not manage or have access to
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the investor account. Instead, the investor or their financial professional
chooses whether and how to implement the model and is ultimately responsible
for related investment decisions. If an investor chooses to invest in accordance
with a model, the securities in the account are directly owned by the investor.
Models are not registered investment vehicles; therefore, they do not have the
same performance and holding reporting responsibilities that registered
securities have.

Before using a model as an investment template, investors should obtain the
disclosure documents and other relevant information about the model manager
and the model, including any material conditions, objectives, or strategies used
to obtain the performance provided or whether the performance provided does
not relate to all potential investors and how this impacts the performance
shown. Investors should inquire whether the objective or strategy of the model
changed materially during the time period shown in this report, and the effect of
those changes. If the model manager offers this same strategy in other forms
such as a separate account, a fund, or as a discretionary investment manager ,
investors should compare the performance shown here to that obtained by the
manager’s clients.

Collective Investment Trusts: 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 unregistered
investment vehicles subject to banking regulations of the Office of the
Comptroller of the Currency (OCC), which means they are typically less
expensive than other investment options due to lower marketing, overhead, and
compliance-related costs. CITs are not available to the general public but are
managed only for specific retirement plans.

529 Portfolios: A 529 Portfolio is a specific portfolio of securities created from a
529 plan's available investments. In general, the data presented for a 529
Portfolio uses a weighted average of the underlying holdings in the portfolio.
Most 529 plans are invested in open-end mutual funds; however, other
investment types are possible such as stable value funds, certificates of deposit,
and separate accounts.

Before investing, an investor should consider whether the investor's or
designated beneficiary's home state offers any state tax or other state benefits
such as financial aid, scholarship funds, and protection from creditors that are
only available for investments in such state's 529 qualified tuition program.

Offshore Funds: Offshore funds are funds domiciled in a country outside the one
the investor resides in. Many banks have offshore subsidiaries that are under
the standards and regulations of the particular country, which can vary
considerably.

Companies may establish headquarters offshore because of lower tax rates.
Offshore funds are not regulated by the SEC and may have tax implications.

Hedge Funds: Hedge funds are aggressively managed portfolios which make
extensive use of unconventional investment tools such as derivatives as well as
long and short positions. Managers of hedge-funds typically focus on specific
areas of the market and/or trading strategies. Strategies may include the use of
arbitrage, derivatives, leverage, and short selling, and may hold concentrated
positions or private securities, which can make them risker than other
investment types.

Hedge funds are typically pooled investment vehicles available to sophisticated
investors that meet high investing minimums. Many hedge funds are
unregistered and are not subject to the same regulations as registered
investment vehicles, such as mutual funds. Funds of hedge funds are pooled
investment vehicles that invest in multiple unregistered hedge funds and may be

registered with the SEC. Registered funds of hedge funds typically have lower
investment minimums than hedge funds, but they are usually not registered on
an exchange and can be illiquid. Fund of hedge fund fees are generally higher
than those of other pooled investments (like mutual funds) and may have tax
consequences.

Alternative Investments: Alternative investments that are not traded on a public
exchange or market (e.g., certain hedge funds, private equity, private credit, real
estate) involve a high degree of investing risk and are suitable only for
persons/entities of substantial financial means who can bear the entire loss of
their investment. Alternative investments often engage in leveraging or other
speculative investment practices that may increase the risk of investment loss,
can be highly illiquid, are not required to provide periodic pricing or valuation
information to investors, can involve complex tax structures and delays in
distributing tax information, are not subject to the same regulations as
registered investment vehicles (such as mutual funds), and often charge high
fees.

Cash: Cash is a short-term, highly liquid investment. Cash typically doesn't earn
as much as other investments, such as stocks or bonds, but is less risky.

Benchmark or Indexes: Benchmarks or indexes are unmanaged and not available
for direct investment. Indexes are created to measure a specified area of the
stock market using a representative portfolio of securities. If a security is not
available in Morningstar's database, your financial professional may choose to
show a representative index. Please note that indexes vary widely, and it is
important to choose an index that has similar characteristics to the security it is
being used to represent. In no way should the performance of an index be
considered indicative or a guarantee of the future performance of an actual
security, be considered indicative of the actual performance achieved by a
security or viewed as a substitute for the actual security in your portfolio. Actual
results of a security may differ substantially from the historical performance
shown for an index and may include an individual client incurring a loss. Past
performance is no guarantee of future results. For additional information, see
the Benchmark Disclosure in this report.

Morningstar Category: Morningstar assigns each security in its database to a
Morningstar Category using the underlying securities in the security’s portfolio.
If a security is not available in Morningstar’s database, your financial
professional may choose to show the security’s category. Please note that a
category will not be an exact match to your securities. In no way should the
performance of a category be considered indicative or a guarantee of the future
performance of an actual security, be considered indicative of the actual
performance achieved by a security or viewed as a substitute for the actual
security in your portfolio. Actual results of a security may differ substantially
from the historical performance shown for a category and may include an
individual client incurring a loss. Past performance is no guarantee of future
results.

Structured Products: Structured products are unsecured debt securities of an
issuer that are linked to the performance of an underlying asset, such as a
security, basket of securities, index, commodity, interest rate, yield, exchange
rate, debt issuance, or a foreign currency or a combination of these assets.
Structured products are typically the combination of a note (or other corporate
bond) and a derivative (such as an option). Structured products include range
accruals, trigger notes, dual directionals, barriers, buffers, and income notes.

Structured products are generally designed to be held until maturity and are not
intended for short-term trading. Structured products may not be appropriate for
investors seeking current income, as they may not pay interest or the interest
they pay may vary in amount or timing. It may be possible to lose the entire
amount of principal invested in a structured product. Some structured products
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result in the investor owning the underlying asset at maturity.

Each structured product may differ greatly from another structured product.
Some offer full principal protection while others offer limited or no protection.
The note portion of the structured product may pay regular interest payments,
interest payments that vary according to certain conditions, or may not pay
interest at all. Investors should be aware of any attributes related to limits on
the upside or downside potential of returns, call options, income, risk reduction
strategies, early termination events, tax consequences, and market events that
impact the structured product or its underlying asset. Before investing in a
structured product, investors should carefully read its offering documents and
make sure they fully understand the specific terms and conditions for that
product.

Investors should fully understand the underlying assets upon which a structured
product is based on and how events that affect the underlying assets, like
mergers or rebalances, may affect the structured product. The return on a
structured product may not align with its underlying asset. The structured
product may not provide a return, and/or the return may be significantly less
than what an investor could have received by investing directly in the underlying
asset or other security. Underlying assets are subject to market and other risks
that may impact the structured product. Structured products are complex and
may use advanced trading techniques such as leverage, options, futures, swaps,
and other derivatives which lead to additional risks. Investing in a structured
product should not be compared to investing in the underlying asset, as the
features and risks may differ significantly.

As unsecured debt securities, structured products are not backed by collateral
and they are subject to the creditworthiness of the issuer to make interest
payments and repay principal. If the issuer of a structured product were to
default or go into bankruptcy, an investor may lose some or all of their invested
principal. An investor should carefully consider the credit rating, financial
condition, and stability of the issuer before investing in a structured product,
however, the credit rating of the issuer is not a reflection of the risk of the
structured product or its underlying asset.

Structured products may not be listed on a national securities exchange and
those that are may be thinly traded. A structured product’s issuer may maintain
a secondary market but is not required to do so. Even if a secondary market is
maintained, an investor may not be able to sell the structured product prior to
maturity and is unlikely to receive the full amount invested. An investor should
be prepared to hold a structured product until maturity.

As structured products are typically not traded on a national securities exchange
and they are linked to an underlying asset, it is difficult to value a structured
product.

Structured products may use barriers, caps, participation rates, or other limits
that impact their return potential. Certain structured products may not offer any
return if a barrier is crossed or certain thresholds are reached. Caps impose
maximum return limits, regardless of the return reached by the underlying asset.
Participation rates limit the amount of return an investor can realize.

The costs and fees of a structured product are typically included within the
product and will vary.

Structured products have an uncertain tax treatment due to limited guidance.
The Internal Revenue Service may change how structured products are treated
at any time. Investors should consult with a tax financial professional prior to
investing in a structured product.

Important Note: In this report, if a structured product is included, it is reflected

as a 100% allocation to bonds. No return information, fees or risk, return, or
portfolio statistics for a structured product are included in the data shown in this
report.

Investment Risk Disclosures

Morningstar makes no representation concerning the appropriateness of any
investment or investment strategy. Other types of investments or investment
strategies may be more appropriate depending upon an investor's specific
situation, including the investor's investment objectives, financial status, tax
situation, and risk tolerance. These disclosures cannot and do not list every
conceivable factor that may affect the results of any investment or investment
strategy. Additional risks will arise, and an investor must be willing and able to
accept those risks. You should speak with your financial professional to
understand the risks and limitations on investing in any particular investment or
investment strategy, including those that are shown in this report, before
making investment decisions.

Principal value and investment return will fluctuate, so that an investor's
shares/units, when sold or redeemed, may be worth more or less than the
original investment. Portfolio statistics change over time. Securities are not
FDIC-insured, may lose value, and are not guaranteed by a bank or other
financial institution. Portfolio statistics change over time.

The risks associated with investing are numerous and include, but are not
limited to, those listed below:

International/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

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

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

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

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

High-Yield Bonds: Portfolios that invest in lower-rated debt securities

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

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

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
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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.

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

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

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

Leveraged ETFs: Leveraged investments are designed to meet multiples of the
return performance of the index they track and seek to meet their fund
objectives on a daily basis (or other time period stated within the prospectus
objective). Leveraged ETFs pursue daily leveraged investment objectives which
means they are riskier than alternatives which do not use leverage. They seek
daily goals and should not be expected to track the underlying index over
periods longer than one day. The leverage/gearing ratio is the amount of excess
return that a leveraged investment is designed to achieve in comparison to its
index performance (i.e. 200%, 300%, -200%, or -300% or 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of the fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds objective over a stated time period. Leveraged ETFs are not
suitable for all investors and should be utilized only by sophisticated investors
who understand leverage risk and who actively manage their investments.

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

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

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

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

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

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

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

Benchmark Disclosure

Benchmarks or indexes are shown for illustrative purposes only. Such
benchmarks and indexes are not available for direct investment and the
performance does not reflect costs, fees or expenses associated with investing
in the instruments that comprise the benchmark or index. Benchmarks and
indexes provide historical market data that serves as point of reference to
compare the performance of a particular investment and/or investment strategy.
No representation is made by Morningstar that any benchmark or index selected
by you or your financial professional and/or displayed in this report is an
appropriate measure for comparison.

A list of commonly used benchmarks and indexes is provided below; however,
this list does not represent all available benchmarks and indexes or may not
represent the indexes used in this report. Additional information may be
obtained by contacting your financial professional.

Small Cap Growth Stock

Custom Benchmark: AutoBench by Asset  Allocation % Type
Allocation

USTREAS T-Bill Auction Ave 3 Mon 0.00 IDX
S&P 500 TR USD 100.00 IDX
MSCI EAFE NR USD 0.00 IDX
Bloomberg US Agg Bond TR USD 0.00 IDX

Bloomberg US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the Mortgage-
Backed Securities Index, and the Asset-Backed Securities Index. The returns we
publish for the index are total returns, which includes the daily reinvestment of
dividends. Bloomberg Indexes and its associated data, Copyright © 2025
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 obtained 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. The
constituents displayed for this index are from the following proxy: iShares Core
US Aggregate Bond ETF.

Morningstar US Core Bd TR USD

The index measures the performance of fixed-rate, investment-grade USD-
denominated securities with maturities greater than one year. It is market-
capitalization weighted. This Index does not incorporate Environmental, Social,
or Governance (ESG) criteria.
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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. The constituents displayed for this index are from the following
proxy: Schwab International Index Fund®.

S&P 500 TR USD

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

USTREAS T-Bill Auction Ave 3 Mon

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