Morningstar Quantitative Rating™

Morningstar's quantitative fund ratings consist of: (i) Morningstar Quantitative

Rating (overall score), (i) Quantitative Parent pillar, (iii) Quantitative People

pillar, and (iv) Quantitative Process pillar (collectively the”Quantitative Fund Ratings”).
The Quantitative Fund Ratings are calculated monthly and derived from the
analyst-driven ratings of a fund’s peers as determined by statistical algorithms.
Morningstar, Inc. calculates Quantitative Fund Ratings for funds when an

analyst rating does not exist as part of its qualitative coverage.

* Morningstar Quantitative Rating: Intended to be comparable to
Morningstar’s Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstar's forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst's conviction in the fund's
ability to outperform its peer group and/or relevant benchmark on a risk-adjusted
basis over a full market cycle of at least 5 years. Ratings are assigned

on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds and ETFs. Please go to
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx for
information about Morningstar

Analyst Rating Morningstar’s fund analysts assign to funds.

* Quantitative Parent pillar: Intended to be comparable to

Morningstar's Parent pillar scores, which provides Morningstar's analyst

opinion on the stewardship quality of a firm. Morningstar calculates the

Quantitative Parent pillar using an algorithm designed to predict the Parent

Pillar score our fund analysts would assign to the fund. The quantitative pillar rating

is expressed in both a rating and a numerical value as High (5), Above Average (4), Average (3), Below Average (2),
Low (1).

* Quantitative People pillar: Intended to be comparable to

Morningstar's People pillar scores, which provides Morningstar's analyst
opinion on the fund manager’s talent, tenure, and resources. Morningstar
calculates the Quantitative People pillar using an algorithm designed to predict
the People pillar score our fund analysts would assign to the fund. The
quantitative pillar rating is expressed in both a rating and a numerical value as
High (5), Above Average (4), Average (3), Below Average (2), Low (1).

* Quantitative Process Pillar: Intended to be comparable to

Morningstar's Process pillar scores, which provides Morningstar’s analyst

opinion on the fund's strategy and whether the management has a competitive

advantage enabling it to execute the process and consistently over time.

Morningstar calculates the Quantitative Process pillar using an algorithm

designed to predict the Process pillar score our fund analysts would assign to

the fund. The guantitative pillar rating is expressed in both a rating and a numerical value as
High (5), Above Average (4), Average (3), Below Average (2), and Low (1).


https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx

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

Risk Warning The quantitative fund ratings are not statements of fact. Morningstar does not guarantee the
completeness or accuracy of the assumptions or models used in determining the quantitative fund ratings. In addition,
there is the risk that the return target will not be met due to such things as unforeseen changes in changes in
management, technology, economic development, interest rate development, operating and/or material costs,
competitive pressure, supervisory law, exchange rate, and tax rate. For investments in foreign markets there are
further risks, generally based on exchange rate changes or changes in political and social conditions. A change in the
fundamental factors underlying the quantitative fund ratings can mean that the recommendation is subsequently no
longer accurate.

For more information about Morningstar’s quantitative methodology, please visit
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx.
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