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A total of 60,825 retirement plan participants were included in this study, were selected for use based on available information and
various filters, and include those participants that used the Morningstar Retirement Manager Managed Accounts service between
January 5, 2007 and June 4, 2018.

In no way should any outcome from this study be considered indicative or a guarantee of the results an individual plan participant using
Morningstar Retirement Manager will achieve. Actual results of an individual participant may differ substantially and may include an
individual participant incurring a loss. Morningstar Investment Management does not guarantee that the results of their advice,
recommendations, or the objectives of an investment option will be achieved. Actual results of an individual participant may differ
substantially from that shown and may include an individual participant incurring a loss. Past performance is no guarantee of future
results.

©2019 Morningstar Investment Management LLC. All rights reserved. Morningstar Investment Management LLC is a registered
investment adviser and wholly owned subsidiary of Marningstar, Inc. The Morningstar name and logo are registered marks of
Morningstar, Inc.

The information contained in this document is the proprietary material of Morningstar Investment Management. Reproduction,
transcription, or other use, by any means, in whole or in part, without the prior written consent of Morningstar Investment Management,
is prohibited. Opinions expressed are as of the current date; such opinions are subject to change without notice. Morningstar Investment
Management 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. This commentary is for informational purposes only. 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.

This commentary contains certain forward-looking statements. We use words such as “expects”, “anticipates”, “believes”, “estimates”,
“forecasts”, and similar expressions to identify forward-looking statements. Such forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause the actual results to differ materially and/or substantially from any
future results, performance or achievements expressed or implied by those projected in the forward-looking statements for any reason.

Investments in securities are subject to investment risk, including possible loss of principal. Prices of securities may fluctuate from time
to time and may even become valueless. Before making any investment decision, customers should read and consider all the relevant
investment products offering documents and information. Customers should also seriously consider if the investment is suitable for
them by referencing their own financial position, investment objectives, and risk profile before making any investment decision.

An investment in a target date fund is not guaranteed, and you may experience losses, including losses near, at, or after the target date.
There is no guarantee that the fund will provide adequate income at and through your retirement.

Returns represent past performance and should not be considered indicative of future results. Principal value and investment return will
fluctuate so that an investor's shares and/or units when redeemed may be worth more or less than the original investment. Securities
are not FDIC-insured, may lose value, and are not guaranteed by a bank or other financial institution.
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