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Market Overview



Market Dashboard

Poor stock performance in the first quarter of 2026 was primarily driven by a sharp escalation in geopolitical tensions following the outbreak of the Iran war, which triggered a massive spike in oil prices
and renewed inflation fears. Investors also shifted away from mega caps amid growing artificial intelligence uncertainty. Rising yields held bonds back, too, though the Momingstar US Core Bond Index
posted a marginal gain, thanks to January and February's strong returns.

Return (%) Fundamental Masures

Equities DivdendYield YTD 3 Mo 1Yr 3Yrs 5Yrs 10Yrs P/E P/B P/S P/C
Morningstar US Large Cap 11 -6.1 -0.1 18.5 19.8 125 14.8 27.0 5.8 45 20.5
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Gold 4,608 3,115
3-MmthReturn (%) 1-YearReturn (%) 5-YearReturn (%)
Value Blend Growth Value Blend Growth Value Blend Growth

© m>380 o m>20 © m>200

5 24 40 BVEN  wmy01079 3 10010199 3 15 m100t0199

- 0.0t03.9 - 0.0t09.9 - 0.0t09.9

= 07 -24 -3910-0.1 = 9.1 -9910-0.1 = 12 42 -9910-0.1

— m-79t0-40 — 7-19.91t0-10.0 = 7 -1991t0-10.0

c% 28 —13 —14 W<-30 C/ED 229 W<-200 UED 79 56 13 W<-200

QMO5

Source: Morningstar Direct. Data as of March 31,2026. ©2026 Morningstar. All Rights Reserved.

MCORNINGSTAR



Market Thermometer

Gold reached a new high in January before retreating in March. The escalation of conflict in Iran served as a primary catalyst for crude oil prices, which nearly doubled over the course of the first
quarter and is now more expensive than in 78% of prior observations. The conflict also helped stabilize the US dollar after falling for much of 2025. The Momingstar US Market Index’s price/earnings

ratio fell as equities sold off, while US house prices remain near record levels.
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US Market Pulls Back Amid Iran War

Stocks remain in an expansion phase despite the broad pullback in March, bringing this current expansion to 27 months. US large-cap stocks have risen 28.9% annualized since 2022's downturn, or
11.2% total. More recently, small caps outperformed large caps inthe first quarter of 2026, as Al and geopolitical uncertainty weighed on some of the market's largest companies.

US Market Downturns, Recoveries, and Expansions
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Trailing 12-Month Performance of Major Asset Classes

Commodities gained a robust 32% trailing in the 12 months ended March 2026, propelled by a dramatic surge in oil prices stemming from the Iranian conflict. Emerging-market stocks suffered in
March as investors sold risky assets. Developed markets continue to outperform US stocks, though neither was insulated from March's broad decline. Even US bonds suffered, bringing their consistent
run of performance to an end in March.
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US Equity Sector Performance

Energy surged 37.7% in 2026’s first quarter as the conflict in Iran and the Strait of Hormuz closure caused oil prices to soar. Consumer cyclical, financial services, and technology were all down around
9%, reflecting continued concerns over Al competition and spend. Defensive sectors did well in the first quarter of 2026, with utilities, consumer defensive, and healthcare all positive. The US market
was down 4.2% in the quarter, but it still gained 17.9% over the past year.
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International Stock Market Performance

International stock markets were mixed in the first quarter despite a strong last year. Latin America performed exceptionally well, in large part, thanks to Brazil. Eastern European emerging markets also
did well, up 3.3% in the quarter and 28.9% for the past year. Europe ex-UK did the worst among all foreign stock regions, posting a loss of 4.2% for the past three months on Iran war worries. Despite
mixed recent results, international markets have fared quite well over the past year due to several factors, including a weakening US dollar.
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Valuation-Implied Returns: Short-Term Moderation, Longer-Term Improvement

Valuation-implied returns serve as a useful measure for cross-asset-class comparisons. Emerging-market stocks continue to boast the highest 10-year expected return even after their recent run. Lofty

valuations have seen equity VIRs fall over the past year despite the March selloff. US high-yield bonds have seen their VIRs increase 0.4% over the past year as spreads widened from historically tight
levels.

10-Year Valuation-Implied Returns
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Valuations Suggest Lower Future Stock Returns

VIRs have declined for each of the three broad regions since March 2023. Emerging-market stocks currently have the highest VIR (8.6%), driven by positive expected growth and currency returns.
Conversely, US stocks have the lowest VIR (3.5%) because of an expected reversion of P/E multiples back to fair value.

Valuation-Implied Return Building Blocks
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Performance of Risk-Based Portfolios

The aggressive, moderate, and conservative risk-based portfolios all reversed early-year gains in March to end the first quarter of 2026 slightly down. The aggressive portfolio fared the worst, declining
1.5% last quarter because of its 95.0% target stock allocation. Stocks pulled back globally due to rising oil prices and heig htened uncertainty associated with the Iran war. Rising yields also hurt bond
returns in March, though bonds did not decline as much as stocks, helping the conservative portfolio lead the pack, declining just 0.4% on the quarter.
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Equi;ies
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Global Market Barometer

Global stock markets swung from gains to sharp losses after the outbreak of the Iran war. Returns were broadly positive through late February, led by strong gains in South Korea, Thailand, and Egypt,
alongside solid performance across Latin America and parts of Europe. Stocks fell across regions after the escalation beginning Feb. 28, reflecting global sensitivity to energy and trade shocks.

Year-to-Date Returns of Morningstar Country Indexes in Base Currency
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Equity Market Performance Decomposition

Stock returns were muted last quarter, largely driven by valuation compression. This weighed on regional returns and develope d-market sectors, including financials and information technology in the
US. Unlike the prior quarter, currency effects were modest, leaving underlying earnings, margins, and sales growth as partial offsets rather than primary sources of returns.

2026 Year-to-Date Return Decomposition
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Morningstar Price/Fair Value

The median stock's fair value in the Morningstar US Market Index oscillated but was generally undervalued over the 12 months through March 2026. Valuations were broadly elevated at the sector level,
with energy the most expensive, driven by a surge in oil prices. In contrast, only the technology and communication-services sectors were trading cheaper than the US market as of March 31, 2026.

Morningstar US Market Price/Fair Value, TTM
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What's Cheap? Breaking Down Valuation Disparities

US large-cap equities continue to trade at a pronounced premium to US small caps, with elevated relative price/earnings ratios reflecting sustained investor demand for Al-exposed growth leaders. At
the same time, global ex-US equities remain historically cheap versus the US market, reinforcing that the recent valuation divergence is largely a US-centric phenomenon rather than a global rerating.
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Factor Leadership Faltered This Quarter

Factor performance weakened this quarter, with value being the primary positive contributor to overall market returns, while momentum, quality, and size detracted amid a broader pullback. Although
trailing one-year returns remain strong across most factors, the quarter highlights a pause in factor leadership as market conditions became more challenging amid rising oil prices, geopolitical
tensions, and continued trade uncertainty.
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Valuation Remains the Dominant Driver of Software Returns

The software sector's trailing 10-year returns remain heavily driven by valuation expansion, despite a sharp selloff since October 2025*. Change in valuation still accounts for more than half the sector's
cumulative performance since 2016, making future returns exposed to further valuation compression rather than incremental cha nges in underlying eamings or income.
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Market Leaders Broadened to Start 2026

The dominance of the Magnificent Seven waned in late 2025 and early 2026 as market breadth expanded and small caps took the lead*. However, this trend shifted in March; escalating conflict in Iran
prompted a flight to large-cap quality and a renewed concentration in larger energy stocks, allowing the cap-weighted S&P 500 to regain its edge.
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Fixed Income
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Riskier Debt Lagged Amid Rising Uncertainty

The first quarter of 2026 was a story of two distinct halves: While most fixed-income sectors delivered positive returns through the first two months, most of those gains were wiped away in March after
the onset of the Iran war on Feb. 28. Riskier segments underperformed as investors took shelter in higher-quality debt, leaving emerging-market bonds as the worst performer for the quarter.
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Yields Rose Across the Curve in March

After inching lower through January and February, thanks to softer economic data and expectations of Federal Reserve rate cuts, yields reversed course in March. The Feb. 28 start of the [ran war drove
yields higher across the curve as markets priced in higher inflation owing to higher energy prices. Five-, 10-, and 30-year bond yields rose to 3.92%, 4.30%, and 4.88%, respectively.

US Treasury Yield Curve
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Yields Across Fixed Income Remain Attractive

Yields inched higher across most fixed-income sectors in March. The onset of the Iran war increased expectations of rates remaining higher for longer. Bonds remain attractive for their steady income,
given volatile equity markets and many sectors offering yields near their five-year median. Riskier categories like global high-yield, US high-yield, and leveraged loans continue to offer the highest

yields.
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Global Bond Yields Pivot Higher in March

Global Sovereign Bond Yields

Global bond yields drifted lower during the quarter’s first two months, but the backdrop quickly shifted at the onset of the Iran war in late February. The impact on the oil trade sent prices for the
commodity higher and stoked inflation concerns. With inflation back inthe spotlight, most sovereign bond yields reversed cou rse and increased in March.
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Credit Spreads Widened

High-yield corporate credit and bank-loan spreads widened in March. While high-yield corporate credit spreads remained well below their historical median levels, leveraged-loan spreads touched
their 10-year historical 75th-percentile range. Within the bank-loan sector, spreads for software loans widened by 263 basis points since the start of 2026, with worries around Al.
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Déja Vu—or a Different Ending?
The first month of fixed-income market reaction to the Iran conflict looks strikingly similar to the aftermath of Russia's invasion of Ukraine—but that may be misleading. Unlike 2022, today's
environment started with higher yields and softer growth. The key risk is whether the shock evolves into sustained energy-driven inflation, especially if Strait of Hormuz disruptions persist.

1-Month US Dollar and Fixed-Income Asset Returns After Conflict Outbreak
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From Brief Flare to Lasting Shock: What Energy Conflict Means for Fixed-Income Assets

A brief spike that quickly reverses (scenario 1) is manageable for most portfolios. A longer but partially contained disruption (scenario 2) starts to separate winners from losers, while a sustained shock
that keeps oil elevated (scenario 3) is something else entirely—duration becomes a liability, credit spreads widen, and emerging-market sovereign debt faces double-digit losses.

Simulated 12-Month Retums by Conflict Scenarios
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Credit Quality Deterioration Deepens Across Middle-Market Borrowers

The share of middle-market private corporate borrowers in North America rated CCC or below has grown to nearly 20% of the totalcohort. Defaults are accelerating, and the downgrade/upgrade ratio
has held above 3 times for several consecutive quarters. Margin compression and rising leverage leave the 2026 private credit outlook firmly negative.

Distribution of Active Credit Ratings for Middle-Market Corporate Borrowers
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Top- and Bottom-Performing Morningstar Categories

The equity energy Morningstar Category surged in the first quarter of 2026 as global tensions drove oil prices higher. The diversified Pacific/Asia stock category also posted strong gains. In contrast, the
volatile digital assets category fell sharply as investors grew more risk-averse amid heightened market uncertainty. From a flows perspective, taxable bond and intermediate core bond saw the largest
inflows in the first quarter, while US equity and large-growth funds saw the greatest outflows.

Trailing Qarter Fhos by CategoryGroup (USD Bil)

Allocation
Alternative
Commodities
International Equity
Municipal Bond
Nontraditional Equity
Sector Equity
Taxable Bond

US Equity

Top-Performing

Morningstar Categories
Equity Energy

Diversified Pacific/Asia
Commodities Focused
Commodities Broad Basket
Energy Limited Partnership
Latin America Stock
Natural Resources

QMF10

40 20 0 20 40

US Category Group

Sector Equity
International Equity
Commodities
Commodities
Sector Equity
International Equity
Sector Equity

60 80 100 120 140 160 180

Return (%)

Trailing

Quarter

31.0
251
221

2.5
20.5

Trailing  Quartery Flow

1 Year

430
15.5
56.3
30.8
18.5
50.6
55.6

(USD Mil)

13,276
-1,427
-1,652
4159
1,102
3,408
10,995

Top and Bottom Trailing Quarter Flows by Category (USD Bil)

Intermediate Core Bond ]
Ultrashort Bond ]
Large Blend ]
Foreign Large Blend ]
Diversified Emerging Mkts |
High Yield Bond —
Mid-Cap Value e
Moderate Allocation I
Mid-Cap Growth I
Large Growth I
200 220 -40 0 20 40 60
Return (%)
Bottom-Performing Trailing Trailing  Quarterly Flow
Morningstar Categories US Category Group Quarter 1 Year (USD Mil) H>20
- , = 10t019.9
Digital Assets Alternat'lve | -11.6 127 01099
India Equity International Equity - -12.1 -1,.967 299100
Large Growth US Equity | -84 16.5 -40,639 B 199 10 -10
Consumer Cyclical Sector Equity -19 7.0 -2,691 o
Financial Sector Equity -1.7 54 -1,930
Global Large-Stock Growth International Equity -6.7 11.9 -3,072
Communications Sector Equity -5.7 19.1 -3.201

31

Source: Morningstar Direct. Data as of March 31,2026. ©2026 Morningstar. All Rights Reserved.

MORNINGSTAR



Gold's 2025 Rally Was Not Typical

Gold prices soared in 2025, marking the largest rally for the precious metal since 1979. Central bank purchases, interest rate cuts, and growing market uncertainty drove investors to the safe-haven
asset. Equity precious metals funds—which usually investin gold-related businesses—rode the rally, beating nearly every other asset class last year. However, that was just an aberration. Three-year
rolling risk-adjusted returns over the past decade, measured by the Sharpe ratio, reveal that the typical investor's experience over longer periods would have been unreliable at best compared with
broader markets.
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Defined-Outcome ETFs Have a Role in the Right Context

Historically, the risk profile of options-based defined outcome exchange-traded funds is like that of a more traditional stock/bond allocation of a moderately conservative target-risk funds, measured by
beta to the Morningstar US Market Index. And as a group, they have delivered better risk-adjusted returns. However, outcomes and risk levels vary greatly depending on the specific ETF chosen.

Rolling 3-Year Risk-Adjusted Returns for US Categories
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https://www.morningstar.com/business/insights/research/defined-outcome-etfs

Private Credit Fees Can Be Opaque

Semiliquid funds come with distinct costs. Unlisted business-development companies often levy incentive fees but do not consistently report them in prospectus filings. Including or omitting incentive
fees reflect a difference in approach by fund companies. Incentive fees can change based on fund performance, but investors are likely to pay some incentive fee for their semiliquid fund.

Unlisted BDC Fees Vary Significantly
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How Semiliquid Vehicles Stack Up

Semiliquid assets climbed to USD 530 billion by the end of 2025, up 26% from a year before. While the direct lending category grew to a record USD 236 hillion by year-end, demand tapered off in the
final months of 2025. Direct lending inflows fell to USD 9 billion in the fourth quarter of 2025, a 45% decline from the first quarter's USD 16 hillion.
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When Investor Behavior Meets llliquid Assets

Investor behavior matters. Strategies most like semiliquid funds—those with less liquid or more complex exposures—tend to experience frequent outflows, while retirement-oriented funds consistently
exhibit stable, long-term capital. This mismatch underscores the difficulty semiliquid funds face in aligning illiquid assets with unpredictable investor flows—which is why many restrict withdrawals.
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GDP Growth to Reaccelerate in Later Years of Our Forecast, While Inflation Recedes

The oil price shock, along with lingering tariff impact, will push up inflation significantly in 2026 and weigh on gross domestic product growth. Any waning of the Al boom also poses a downside risk for
GDP growth in the near term. But we expect growth to reaccelerate over 2028-30 as monetary easing kicks in. Inflation should converge back near the Fed's 2% target once the oil and tariff shocks fade.
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Monetary Policy To Be More Restrictive to Combat Qil Price Shock

Market expectations for central bank policy rates have moved upward owing to the oil price shock. As of December 2025, future s markets had been pricing inabout 0.5 percentage points in federal-
funds rate cuts in 2026, but now they're pricing in zero cuts. For the Bank of England and European Central Bank, markets are even pricing in rate hikes in 2026.

Federal Reserve, European Central Bank, and Bank of England Market-Implied Paths of Policy Rates
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Interest-Rate Forecast

Federal-Funds Rate Expectations

Fed Poised to Pause Cuts in 2026, But Resumption in Cuts Will Be Needed Later

Inthe near term, the Fed is likely to wait for the inflationary impact of the oil surge to fade before enacting further rate cuts. We think the Fed will keep rates unchanged in 2026, before delivering a
cumulative 1.25 percentage points in cuts over 2027-28, more than market expectations. This should help push longer-term interest rates down further, with the 10-year Treasury yield dropping to
3.25% by 2029. Lower rates will be needed to support continued healthy economic growth.
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Some Inflation Stickiness Even Before the Qil Price Shock

Before the oil price shock, the euro area and Japan had been closing in on their target inflation of 2%, while the US and UK remained somewhat above. In the US in particular, core inflation trended
upward over 2025 and to start 2026, with accelerating core goods inflation more than offsetting the impact of falling housing inflation. Higher core goods inflation has been principally due to tariffs.
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Al Fueling Tech Investment Boom in the US, But Other Investments Are Contracting

High-tech investment growth was 11.1% in 2025, matching the rapid growth rate averaged over 2021-22. Within high tech, spending on IT equipment and data center construction has exploded upward
to facilitate the training and operation of Al models. But fixed investment ex-tech is contracting in the US, probably reflecting the continued weight from high interest rates.

US Real Private Fixed Investment (% Growth Year-over-Year)
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US Population Growth to Dip Owing to Immigration Crackdown

We project US population growth to drop to an annual rate of 0.28% over the 2025-30 period, after averaging 0.75% over 2020-25 and 0.79% over 2010-20. Net immigration is expected to average 0.15%
between 2025 and 2030 (even dipping below zero in 2027), much below its historical average of around 0.4%-0.5%. This is mainly driven by net outflows of illegal immigrants, but legal immigration is
likely dropping as well. This is one major factor weighing on the US GDP growth in the near term.
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UK Inflation Should Continue Its Downward Trend Once the Energy Shock Passes

The Middle East energy price shock will place renewed upward pressure on prices in the UK in the coming quarters. Still, we think the energy price shock will prove transitory, with inflation likely to
recede back near 2% by year-end as energy prices recede from midyear highs. Consequently, we still expect one 25-basis-point cut to the BOE's policy rate in late 2026, contrasting with the swap
market, which has priced in approximately two rate hikes by year-end.
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Qil Is Far Less Important to the US Economy Than in the 1970s

Based on futures pricing as of March 31, West Texas Intermediate oil prices are expected to rise by 27% on average in 2026. That will contribute 0.65 percentage points to US inflation (Personal
Consumption Expenditures) in 2026. The impulse to inflation is sizable but not catastrophic, which partly reflects oil's diminishing role in the US economy. Spending on petroleum products as a share of
US personal consumption was 3.3% in 2025, less than one-half of its 8.3% average inthe 1970s.
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Impact on Global GDP Growth From QOil Shock Projected To Be Mild

The International Monetary Fund’s latest forecast projects global GDP growth to slow to 3.1%in 2026 from 3.4% in 2025, with that slowdown mostly attributable to the il price shock. The oil price shock
exerts a 0.5 percentage-point upward impact on inflation. The IMF's current forecasts assume Brent il prices averaging USD 82 per barrelin 2026 (up 21% versus 2025), about in line with futures prices
as of mid-April. Butin an adverse scenario, with oil prices averaging USD 100 per barrel, GDP growth would be a further 0.5 percentage points slower in 2026 and inflation 1.0 point higher.
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US Home Price Appreciation Continuing to Cool

Home price growth has continued to decelerate, dropping to 1.8% year over year as of the fourth quarter of 2025, down from 5.4% average growth in 2024. The deceleration in home price growth has
been broad, while Midwestern markets were more resilient. Sunbelt markets continue to see weak or negative growth owing to vigorous building in response to the postpandemic runup in prices.
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General Disclosure

“Momingstar” is used throughout this section to referto Morningstar, Inc.,and/or its affiliates, as
applicable. Unless otherwise provided in a separate agreement, recipients of this report may only useit
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aninvestment decision, and has noregard to the specific investment objectives, financial situation, or
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investors in making their own investment decisions, not to provide investment advice to any specific
investor. Therefore, investments discussed and recommendations made herein may not be suitable for
all investors; recipients must exercise theirown independent judgment as to the suitability of such
investments and recommendations in the light of theirown investment objectives, experience, taxation
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The information, data, analyses, and opinions presented herein are not warranted to be accurate, correct,
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the Research Group represents that the report contents meet all of the presentation and/or disclosure
standards applicable in the jurisdiction the recipientis located.

Except as otherwise required by law or provided for in a separate agreement, the analyst, Morningstar,
Inc., and the Research Group and their officers, directors, and employees shall not be responsible or
liable foranytrading decisions,damages, orother losses resulting from, or related to, the information,
data, analyses, or opinions within the report. The Research Group encourages recipients of this report to
read all relevant issue documents—a prospectus, for example —pertaining to the security concemed,
including without limitation, information relevant to its investment objectives, risks, and costs before
making an investment decision and, when deemed necessary, to seek the advice of a legal, tax, and/or
accounting professional.

The reportand its contents are not directed to, or intended fordistribution to or use by, any person or
entity who isa citizen orresident of orlocated in any locality, state, country, or otherjurisdiction where
such distribution, publication, availability, or use would be contrary to law or regulation or that would
subject Morningstar, Inc, or its affiliates to any registration or licensing requirements in such
jurisdiction.

Where this reportis madeavailable in a language otherthan English and in the case of inconsistencies
between the English and translated versions of the report, the English version will controland supersede
any ambiguities associated with any part orsection of a report that has been issued in a foreign
language. Neitherthe analyst, Morningstar, Inc., nor the Research Group guarantees the accuracy of the
translations.

This report may bedistributed in certain localities, countries, and/or jurisdictions (“territories”) by
independent third parties orindependentintermediaries and/or distributors (“distributors”). Such
distributors arenotacting as agents or representatives of the analyst, Morningstar, Inc., or the Research
Group. In territories where a distributor distributes our report, the distributor is solely responsible for
complying with all applicable regulations, laws, rules, circulars, codes, and guidelines established by
local and/or regional regulatory bodies, including laws in connection with the distribution of third-party
research reports.

Risk Warning

Please note thatinvestments in securities are subject to marketand other risks and there is no
assuranceor guarantee that the intended investment objectives will be achieved. Past performance of a
security may ormay not besustained in future and is no indication of future performance. A security
investment return and an investor's principal value will fluctuate so that, when redeemed, an investor's
shares may beworth more orless than their original cost.

A security's current investment performance may be lower or higher than the investment performance
noted within the report. Momingstar's Uncertainty Rating serves as auseful data point with respect to
sensitivity analysis of the assumptions used in our determining a fair value price.

Conflicts of Interest

gNo material interests are held by the analyst or their immediate family with respect to the securities
subject of thisinvestment research report.

gln general, Morningstar will not hold a material interest in the security subject of this report. If a
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security that is the subject of this report that exceeds 0.5% of thetotal issued share capital of the
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tracking index. We mitigate any actual or potential conflicts of interests resulting from that by not

prod ucing qualitative analysis on any such managed investment as well asimposing information
barriers (both technology and no-technology) where appropriate and monitoring by the compliance
department.

gNeither Morningstar, Inc., nor the Research Group is a market maker or a liquidity provider of the
securities noted within this report.

gNeither Morningstar, Inc., nor the Research Group has been a lead manager or co-lead manager over
the previous 12 months of any publicly disclosed offer of financial instruments of theissuer.
gMorningstar, Inc.’s Investment Management group has arrangements with financial institutions to
provide portfolio management/investment advice, some of which an analyst may issueinvestment
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subject of this report. However, analysts donot have authority over Momingstar's Investment
Management group's business arrangements or allow employees from the Investment Management
group to participate or influence the analysis or opinion prepared by them.

gMorningstar, Inc., is apublicly traded company (ticker: MORN) and thus afinancial institution the
security of which is the subject of this report may own more than 5% of Morningstar, Inc.’s total
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Certain Beneficial Owners and Management,” at https://shareholders.morningstarcom/investor-
relations/financials/sec-filings/defaultaspx. A security's holding of Morningstar stock has no bearing on
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Morningstar, Inc. may provide the product issuer orits related entities with services or products for a fee
and on an arm's-length basis, including software products and licenses, research and consulting
sewvices, data services, licenses to republish ourratings and research in their promotional material,
event sponsorship, and website advertising.
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Code of Ethics and Standards of Professional Conduct.

For alist of securities the Research Group currently covers and provides written analysis on, or for
historical analysis of covered securities, including fairvalue estimates, please contact your local
Morningstar office. Morningstar Research methodologies can be found at Investor Relations |
Morningstar, Inc.

For current Momingstar clients, please reach out to your respective Client Success Manager for more
information on how you can best leverage this research within your firm. For all others, please reach out

toourbusiness development team at dtainsidesales@morningstar.com tolearn more about
Morningstar's various offerings and more details about how you can leverage this research.

For recipients in Australia: This report has been issued and distributed in Australia by Morningstar
Australasia Pty. Ltd. (ABN: 95 090665 544; ASFL: 240892). Morningstar Australasia Pty.Ltd.is the
provider of the general advice (“the service') and takes responsibility for the production of this report.
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For recipients in New Zealand: This report has been issued and distributed by Morningstar Australasia
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decision.
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For recipients in Europe: This report is distributed by Momingstar Holland BV, a wholly owned
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the creation of the report do not take into account any particularinvestor's financial situation, objectives,
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General Disclosure Continued

For recipients in I ndia: This report is issued by Morningstar I nvestment Research India

Private Limited (formerly known as Morningstar Investment Adviser India Private Limited).
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For recipients in Singapore: This reportis distributed by Momingstar Investment Adviser
Singapore Pte Limited, which is licensed and regulated by the Monetary Authority of
Singapore to provide financial advisory services in Singapore. Recipients of this report
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For recipients in the United Kingdom: This report s distributed by Momingstar UK Ltd, a
wholly owned subsidiary of Morningstar, Inc. Morningstar UK Ltd. is not required to be
registered nor authorized by the Financial Conduct Authority for the distribution of
investment research data. The analyst/s involved in the creation of the report do not take
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About Morningstar Manager Research

Morningstar's global manager research team conducts objective, qualitative analysis of managed investment strategies such as mutual funds and exchange-traded funds. Manager research analysts
express their views through the Morningstar Medalist Rating, which takes the form of Gold, Silver, Bronze, Neutral, or Negative. The analysts arrive at a strategy’s Medalist Rating by assessing key
areas including its management team and supporting resources (People Pillar), its investment approach and rationale (Process Pillar), and the investment organization backing the strategy concerned
(Parent Pillar). The analysts juxtapose those assessments with the strategy’s cost in arriving at a final Analyst Rating, which expresses their conviction in the strategy’s ability to outperform a relevant
benchmark index or category peers over a market cycle, adjusted for risk. The Morningstar Medalist Rating methodology is forward-looking in nature and applied consistently across geographies and
markets. (The Medalist Rating is an opinion, not a statement of fact, and is not intended to be nor is a guarantee of future performance.)

About Momingstar Manager Research Services

Morningstar Manager Research Services combines the firm's fund research reports, ratings, software, tools, and proprietary data with access to Morningstar's manager research analysts. It
complements internal due-diligence functions for institutions such as banks, wealth managers, insurers, sovereign wealth funds, pensions, endowments, and foundations. Morningstar's manager
research analysts are employed by various wholly owned subsidiaries of Morningstar, Inc. including but not limited to Morningstar Research Services LLC (USA), Morningstar UK Ltd, and Morningstar
Australasia Pty Ltd.

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information,
data, analyses, and opinions presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not
warranted to be correct, complete, or accurate. The opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not
be responsible for any trading decisions, damages, or other losses resulting from, or related to, the information, data, analyses, or opinions or their use. The information contained herein is the

proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of Morningstar. To order reprints, call +1 312-696-6100.
Tolicense the research, call +1 312 696-6000.
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