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Product Name
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Annual 
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Year
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(%/days)
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Expense 

Ratio

Gross 
Expense 

Ratio Date

Asset Class: Bond 

Morningstar Category: Intermediate-Term Bond 0.94% 2.45% 4.30% 1.13% 06/30/2017

Fidelity® U.S. Bond Index Fund - Premium Class  2324 FSITX -0.50% 2.12% 4.15% 6.09% 03/08/1990 None 0.05% 10/29/2016

BBgBarc U.S. Agg Bond -0.31% 2.21% 4.48% 6.17%

PIMCO Total Return Fund Institutional Class  OF1P PTTRX 2.17% 2.76% 5.94% 7.39% 05/11/1987 None 0.47% 04/07/2017

BBgBarc U.S. Agg Bond -0.31% 2.21% 4.48% 6.45%

Asset Class: Domestic Equities 

Morningstar Category: Large Blend 17.17% 13.35% 6.21% 1.26% 06/30/2017

Fidelity® 500 Index Fund - Institutional Class  2327 FXSIX 17.85% 14.60% 7.16% 10.17% 02/17/1988 None 0.035% 04/29/2017

S&P 500 17.90% 14.63% 7.18% 10.33%

Fidelity® Large Cap Stock Fund  0338 FLCSX 23.12% 15.25% 7.66% 8.51% 06/22/1995 None 0.62% 06/29/2017

S&P 500 17.90% 14.63% 7.18% 9.00%

Morningstar Category: Large Growth 20.02% 13.87% 7.51% 1.48% 06/30/2017

Fidelity® Contrafund® - Class K  2080 FCNKX 22.29% 14.76% 8.75% 12.44% 05/17/1967 None 0.58% 03/01/2017

S&P 500 17.90% 14.63% 7.18% N/A

Investment Performance Report 
Compiled as of: July 11, 2017

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which does not guarantee 
future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your shares. Current performance may 
be higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call Fidelity or visit www.netbenefits.com/atwork (log in, 
choose plan, select Investment Choices & Research, and then pick investment option.).

Quarterly Data As Of: 06/30/2017

STATE OF RHODE ISLAND         
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Morningstar Category: Large Value 16.49% 12.64% 5.18% 1.4% 06/30/2017

Invesco Diversified Dividend Fund Class R6  OK26 LCEFX 8.85% 13.75% 7.38% 8.05% 12/31/2001 None 0.44% 02/28/2017

S&P 500 17.90% 14.63% 7.18% 7.09%

Russell 1000 Value 15.53% 13.94% 5.57% 7.48%

Morningstar Category: Mid-Cap Blend 17.37% 12.98% 6.12% 2.37% 06/30/2017

Fidelity® Mid Cap Index Fund - Premium Class  2350 FSCKX 16.40% 14.65% N/A 14.81% 09/08/2011 None 0.07% 06/29/2017

Russell MidCap 16.48% 14.72% 7.67% 14.90%

Morningstar Category: Mid-Cap Value 17.26% 13.37% 6.17% 1.94% 06/30/2017

Fidelity® Low-Priced Stock Fund - Class K  2095 FLPKX 16.91% 13.30% 7.41% 13.74% 12/27/1989 None 0.78% 09/29/2016

Russell 2000 24.60% 13.70% 6.92% 9.65%

Morningstar Category: Small Blend 20.96% 12.75% 6.12% 2.22% 06/30/2017

Fidelity® Small Cap Index Fund - Premium Class  2359 FSSVX 24.83% 13.89% N/A 14.74% 09/08/2011 None 0.07% 06/29/2017

Russell 2000 24.60% 13.70% 6.92% 14.62%

Asset Class: International/Global 

Morningstar Category: Foreign Large Blend 19.13% 7.81% 0.96% 1.82% 06/30/2017

Fidelity® International Index Fund - Premium Class  1522 FSIVX 20.02% 8.78% 1.18% 4.94% 11/05/1997 None 0.08% 04/29/2017

MSCI EAFE (Net MA) 20.51% 8.86% 1.18% 5.08%

Harbor International Fund Institutional Class  OFHL HAINX 17.71% 6.76% 2.24% 10.79% 12/29/1987 None 0.8% 03/01/2017

MSCI EAFE (N) 20.27% 8.69% 1.03% 5.39%

Asset Class: Money Market 

Morningstar Category: Money Market-Taxable 0.20% 0.06% 0.44% .58% 06/30/2017

Government Money Market Fund
Fidelity Money Market Trust Retirement Government 
Money Market II Portfolio  0630 FRTXX 0.21% 0.05% 0.63% 3.19% 12/02/1988 None 0.42% 10/29/2016

7-Day Yield* % as of 06/30/2017: 0.57

CG 3-Month Treasury Bill 0.46% 0.15% 0.51% 3.08%

Quarterly Data As Of: 06/30/2017
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Asset Class: Target Date 

Morningstar Category: Target-Date 2000-2010 7.24% 5.88% 3.84% 1.22% 06/30/2017

Fidelity Freedom K® 2005 Fund  2173 FFKVX 8.21% 5.63% N/A 7.39% 07/02/2009 None 0.44% 06/23/2017

BBgBarc U.S. Agg Bond -0.31% 2.21% 4.48% 3.92%

FID FF 2005 Comp Idx 6.46% 5.53% 3.90% 7.04%

Fidelity Freedom K® 2010 Fund  2174 FFKCX 10.01% 6.77% N/A 8.40% 07/02/2009 None 0.47% 06/23/2017

BBgBarc U.S. Agg Bond -0.31% 2.21% 4.48% 3.92%

FID FF 2010 Comp Idx 8.11% 6.86% 4.74% 8.28%

Morningstar Category: Target-Date 2015 8.24% 6.61% 4.07% 2.64% 06/30/2017

Fidelity Freedom K® 2015 Fund  2175 FKVFX 11.75% 7.32% N/A 8.85% 07/02/2009 None 0.5% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2015 Comp Idx 9.81% 7.45% 4.84% 8.77%

Morningstar Category: Target-Date 2020 8.77% 6.57% 3.80% 2.08% 06/30/2017

Fidelity Freedom K® 2020 Fund  2176 FFKDX 12.88% 7.90% N/A 9.62% 07/02/2009 None 0.54% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2020 Comp Idx 10.96% 8.07% 4.77% 9.68%

Morningstar Category: Target-Date 2025 11.04% 7.89% 4.17% 2.33% 06/30/2017

Fidelity Freedom K® 2025 Fund  2177 FKTWX 14.07% 8.91% N/A 10.39% 07/02/2009 None 0.57% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2025 Comp Idx 12.11% 9.27% 5.33% 10.70%

Morningstar Category: Target-Date 2030 12.45% 8.39% 4.04% 2.2% 06/30/2017

Fidelity Freedom K® 2030 Fund  2178 FFKEX 17.07% 9.70% N/A 11.02% 07/02/2009 None 0.61% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2030 Comp Idx 14.95% 10.08% 5.19% 11.43%

Quarterly Data As Of: 06/30/2017
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Morningstar Category: Target-Date 2035 14.62% 9.41% 4.47% 2.35% 06/30/2017

Fidelity Freedom K® 2035 Fund  2179 FKTHX 19.04% 10.58% N/A 11.57% 07/02/2009 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2035 Comp Idx 17.08% 11.14% 5.66% 12.22%

Morningstar Category: Target-Date 2040 15.09% 9.50% 4.26% 2.27% 06/30/2017

Fidelity Freedom K® 2040 Fund  2180 FFKFX 19.13% 10.68% N/A 11.69% 07/02/2009 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2040 Comp Idx 17.15% 11.26% 5.57% 12.36%

Morningstar Category: Target-Date 2045 16.30% 10.11% 4.61% 2.45% 06/30/2017

Fidelity Freedom K® 2045 Fund  2181 FFKGX 19.20% 10.84% N/A 11.82% 07/02/2009 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2045 Comp Idx 17.15% 11.40% 5.58% 12.48%

Morningstar Category: Target-Date 2050 15.93% 9.94% 4.33% 2.58% 06/30/2017

Fidelity Freedom K® 2050 Fund  2182 FFKHX 19.16% 10.89% N/A 11.87% 07/02/2009 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 15.65%

FID FF 2050 Comp Idx 17.15% 11.48% 5.44% 12.63%

Morningstar Category: Target-Date 2055 16.67% 10.49% 5.71% 2.97% 06/30/2017

Fidelity Freedom K® 2055 Fund  2332 FDENX 19.13% 11.08% N/A 8.36% 06/01/2011 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 12.97%

FID FF 2055 Comp Idx 17.15% 11.74% N/A 9.57%

Morningstar Category: Target-Date 2060+ 16.90% 11.17% 9.04% 06/30/2017

Fidelity Freedom K® 2060 Fund  2713 FDKNX 18.98% N/A N/A 7.68% 08/05/2014 None 0.64% 06/23/2017

S&P 500 17.90% 14.63% 7.18% 10.68%

FID FF 2060 Comp Idx 17.15% N/A N/A 7.25%
Morningstar Category: Target-Date Retirement 5.70% 4.36% 3.66% 2.84% 06/30/2017

Fidelity Freedom K® Income Fund  2171 FFKAX 5.99% 4.17% N/A 5.49% 07/02/2009 None 0.42% 06/23/2017

BBgBarc U.S. Agg Bond -0.31% 2.21% 4.48% 3.92%

FID FF Income Comp Idx 4.36% 3.89% 3.57% 4.75%

Quarterly Data As Of: 06/30/2017
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Footnotes
Fund line-up as of 06/30/2017

Last categorization update date 06/30/2017

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. Cumulative total returns are reported as of the period indicated. Life of 
Fund figures are reported as of the inception date to the period indicated. These figures do not include the effect of sales charges, if any, as these charges are waived for contributions 
made through your company's employee benefit plans. If sales charges were included, returns would have been lower.

Indices are unmanaged and you cannot invest directly in an index.

Morningstar, Inc., provided data on the non-Fidelity mutual funds. Although the data is gathered from reliable sources, accuracy and completeness cannot be guaranteed by Morningstar.

The Morningstar Category Average is the average return for the peer group based on the returns of each individual fund within the group, for the period shown. This average assumes 
reinvestment of dividends and capital gains, if any, and excludes sales charges.

*The current yield of the money market mutual fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.

Invesco Diversified Dividend Fund Class R6: The analysis on these pages may be based, in part, on adjusted historical returns for periods prior to the class's actual inception of 09/24/2012. 
These calculated returns reflect the historical performance of the oldest share class of the fund, with an inception date of 12/31/2001, adjusted to reflect the fees and expenses of this share 
class (when this share class's fees and expenses are higher.) Please refer to a fund's prospectus for information regarding fees and expenses. These adjusted historical returns are not 
actual returns. Calculation methodologies utilized by Morningstar may differ from those applied by other entities, including the fund itself.

Fidelity® U.S. Bond Index Fund - Premium Class: Returns prior to May 4, 2011 are those of the Investor Class and reflect the Investor Class' expense ratio. Had the Premium Class' 
expense ratio been reflected, total returns would have been higher.

Fidelity® 500 Index Fund - Institutional Class: Returns prior to May 4, 2011 are those of the Premium Class and reflect the Premium Class' expense ratio. Had the Institutional Class' 
expense ratio been reflected, total returns would have been higher.

Fidelity® International Index Fund - Premium Class: Returns prior to October 14, 2005 are those of the Investor Class and reflect the Investor Class' expense ratio. Had the Premium Class' 
expense ratio been reflected, total returns would have been higher.

Fidelity® Contrafund® - Class K: On May 9, 2008, an initial offering of the retirement (K) class took place. Returns and expenses prior to that date are those of the non-K, non-advisor class. 
Had K class expenses been reflected in the returns shown, total returns would have been higher.

Fidelity® Low-Priced Stock Fund - Class K: On May 9, 2008, an initial offering of the retirement (K) class took place. Returns and expenses prior to that date are those of the non-K, non-
advisor class. Had K class expenses been reflected in the returns shown, total returns would have been higher.

Expense Ratio Footnotes

For a mutual fund, the expense ratio is the total annual fund or class operating expenses (before waivers or reimbursements) paid by the fund and stated as a percent of the fund's total net 
assets. Where the investment option is not a mutual fund, the figure displayed in the expense ratio field is intended to reflect similar information. However, it may have been calculated using 
methodologies that differ from those used for mutual funds. Mutual fund data has been drawn from the most recent prospectus. For non-mutual fund investment options, the information has 
been provided by the trustee or plan sponsor. When no ratio is shown for these options it is due to the fact that none was available. Nevertheless, there may be fees and expenses 
associated with the investment option.

Morningstar Category Expense Ratio: This figure represents average gross expense ratio paid by the funds in the Morningstar category. The information is based on the gross expense 
ratio as reported in each fund's most current prospectus and is provided by Morningstar.
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Investment  Risk

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market or economic developments.

Foreign investments, especially those in emerging markets, involve greater risk and may offer greater potential returns than U.S. investments. This risk includes political and economic 
uncertainties of foreign countries, as well as the risk of currency fluctuation.

In general the bond market is volatile and bonds entail interest rate risk (as interest rates rise bond prices usually fall and vice versa). This effect is usually pronounced for longer-term 
securities. Bonds also entail the risk of issuer default, issuer credit risk and inflation risk.

Fidelity Freedom Funds are designed for investors expecting to retire around the year indicated in each fund's name. Except for the Freedom Income Fund, the funds' asset allocation 
strategy becomes increasingly conservative as it approaches the target date and beyond. Ultimately, they are expected to merge with the Freedom Income Fund. The investment risks of 
each Fidelity Freedom Fund change over time as its asset allocation changes. They are subject to the volatility of the financial markets, including equity and fixed income investments in the 
U.S. and abroad and may be subject to risks associated with investing in high yield, small cap and, commodity-related, foreign securities. Principal invested is not guaranteed at any time, 
including at or after their target dates.

Investments in mid-sized companies may involve greater risk than those of larger, more well known companies, but may be less volatile than investments in smaller companies.

Investments in smaller companies may involve greater risk than those in larger, more well known companies.

Fidelity Government Mutual Fund Money Market: You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other 
government agency. Fidelity Investments and its affiliates, the fund's sponsor, have no legal obligation to provide financial support to money market funds and you should not 
expect that the sponsor will provide financial support to the fund at any time.

Fidelity's government and U.S. Treasury money market funds will not impose a fee upon the sale of your shares, nor temporarily suspend your ability to sell shares if the fund's weekly liquid 
assets fall below 30% of its total assets because of market conditions or other factors.

Index Definitions

FID FF 2040 Comp Idx: Fidelity Freedom 2040 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2045 Comp Idx: Fidelity Freedom 2045 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2050 Comp Idx: Fidelity Freedom 2050 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

BBgBarc U.S. Agg Bond: The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged market value-weighted index for U.S. dollar denominated investment-grade fixed-rate debt 
issues, including government, corporate, asset-backed, and mortgage-backed securities with maturities of at least one year.

MSCI EAFE (Net MA): The MSCI Europe, Australasia and Far East Index (net MA tax) is an unmanaged market capitalization-weighted index of equity securities of companies domiciled in 
various countries. The index is designed to represent performance of developed stock markets outside the United States and Canada and excludes certain market segments unavailable to 
U.S. based investors. The index returns for periods after 1/1/1997 are adjusted for tax withholding rates applicable to U.S.-based mutual funds organized as Massachusetts business trusts.
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Russell 1000 Value: The Russell 1000® Value Index is an unmanaged market capitalization-weighted index of value-oriented stocks of the largest U.S. domiciled companies that are 
included in the Russell 1000 Index. Value-oriented stocks tend to have lower price-to-book ratios and lower forecasted growth values.

Russell 2000: The Russell 2000® Index is an unmanaged market capitalization-weighted index of 2,000 small company stocks of U.S. domiciled companies.

Russell MidCap: The Russell Midcap® Index is an unmanaged market capitalization-weighted index of 800 medium-capitalization stocks. The stocks are also members of the Russell 1000®
index.

CG 3-Month Treasury Bill: The Citigroup 3-Month Treasury Bill Index is an unmanaged index designed to represent the average of T-bill rates for each of the prior three months, adjusted to 
a bond-equivalent basis.

S&P 500: S&P 500 Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity 
performance.

FID FF Income Comp Idx: Fidelity Freedom Income Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI 
(All Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are 
adjusted monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2010 Comp Idx: Fidelity Freedom 2010 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2020 Comp Idx: Fidelity Freedom 2020 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2030 Comp Idx: Fidelity Freedom 2030 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2055 Comp Idx: Fidelity Freedom 2055 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2060 Comp Idx: Fidelity Freedom 2060 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations.

MSCI EAFE (N): The MSCI Europe, Australasia and Far East (EAFE ®) Index is an unmanaged market capitalization-weighted index of equity securities of companies domiciled in various 
countries. The index is designed to represent performance of developed stock markets outside the United States and Canada and excludes certain market segments unavailable to U.S. 
based investors. This index is calculated using the minimum possible dividend reinvestment, after deduction of withholding tax, applying the maximum withholding tax rate.
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FID FF 2005 Comp Idx: Fidelity Freedom 2005 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2015 Comp Idx: Fidelity Freedom 2015 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014

FID FF 2025 Comp Idx: Fidelity Freedom 2025 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

FID FF 2035 Comp Idx: Fidelity Freedom 2035 Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock Market Index; MSCI ACWI (All 
Country World Index) ex USA Index; Bloomberg Barclays U.S. Aggregate Bond Index; and Bloomberg Barclays U.S. 3 Month Treasury Bellwether Index. The index weightings are adjusted 
monthly to reflect the fund's changing asset allocations. The composition differed in periods prior to January 1, 2014.

Before investing, consider the funds' investment objectives, risks, charges, and expenses. Contact Fidelity for a prospectus or, if available, a summary prospectus containing 
this information. Read it carefully.

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917
779932.2.2
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is ra
tio

 a
lso

 in
c
lu

d
e
s A

c
q

u
ire

d
 F

u
n

d
 F

e
e
s a

n
d

 E
x
p

e
n

se
s, w

h
ic

h
 a

re
 e

x
p

e
n

se
s in

d
ire

c
tly in

c
u

rre
d

 b
y a

 fu
n

d
 th

ro
u

g
h

 its o
w

n
e
rsh

ip
 o

f sh
a
re

s in
 o

th
e
r

in
ve

stm
e
n

t c
o

m
p

a
n

ie
s. If th

e
 in

ve
stm

e
n

t o
p

tio
n

 is n
o

t a
 m

u
tu

a
l fu

n
d

, th
e
 e

x
p

e
n

se
 ra

tio
 m

a
y b

e
 c

a
lc

u
la

te
d

 u
sin

g
 m

e
th

o
d

o
lo

g
ie

s th
a
t d

iffe
r fro

m
 th

o
se

 u
se

d
 fo

r m
u

tu
a
l fu

n
d

s.

N
e
t A

sse
t V

a
lu

e
 (N

A
V

): T
h

e
 d

o
lla

r va
lu

e
 o

f o
n

e
 m

u
tu

a
l fu

n
d

's sh
a
re

, e
x
c
lu

d
in

g
 a

n
y sa

le
s c

h
a
rg

e
s o

r re
d

e
m

p
tio

n
 fe

e
s. T

h
e
 N

A
V

 is c
a
lc

u
la

te
d

 b
y su

b
tra

c
tin

g
 lia

b
ilitie

s fro
m

 th
e
 va

lu
e
 o

f a
 fu

n
d

's to
ta

l a
sse

ts a
n

d
d

ivid
in

g
 it b

y th
e
 n

u
m

b
e
r o

f fu
n

d
's sh

a
re

s o
u

tsta
n

d
in

g
.

S
h

a
rp

e
 R

a
tio

 - A
rith

m
e
tic

: T
h

e
 S

h
a
rp

e
 ra

tio
 is a

 m
e
a
su

re
 o

f h
isto

ric
a
l risk

-a
d

ju
ste

d
 p

e
rfo

rm
a
n

c
e
.  It is c

a
lc

u
la

te
d

 b
y d

ivid
in

g
 th

e
 fu

n
d

's e
x
c
e
ss re

tu
rn

s (th
e
 fu

n
d

's a
ve

ra
g

e
 a

n
n

u
a
l re

tu
rn

 fo
r th

e
 p

e
rio

d
 m

in
u

s
th

e
 3

-m
o

n
th

 "risk
 fre

e
" re

tu
rn

 ra
te

) a
n

d
 d

ivid
in

g
 it b

y th
e
 sta

n
d

a
rd

 d
e
via

tio
n

 o
f th

e
 fu

n
d

's re
tu

rn
s. T

h
e
 h

ig
h

e
r th

e
 ra

tio
, th

e
 b

e
tte

r th
e
 fu

n
d

's re
tu

rn
 p

e
r u

n
it o

f risk
. T

h
e
 th

re
e
 m

o
n

th
 "risk

 fre
e
" ra

te
 u

se
d

 is th
e

9
0

-d
a
y T

re
a
su

ry B
ill ra

te
.

S
ta

n
d

a
rd

 D
e
via

tio
n

: S
ta

tistic
a
l m

e
a
su

re
 o

f h
o

w
 m

u
c
h

 a
 re

tu
rn

 va
rie

s o
ve

r a
n

 e
x
te

n
d

e
d

 p
e
rio

d
 o

f tim
e
. T

h
e
 m

o
re

 va
ria

b
le

 th
e
 re

tu
rn

s, th
e
 la

rg
e
r th

e
 sta

n
d

a
rd

 d
e
via

tio
n

. In
ve

sto
rs m

a
y e

x
a
m

in
e
 h

isto
ric

a
l

sta
n

d
a
rd

 d
e
via

tio
n

 in
 c

o
n

ju
n

c
tio

n
 w

ith
 h

isto
ric

a
l re

tu
rn

s to
 d

e
c
id

e
 w

h
e
th

e
r a

n
 in

ve
stm

e
n

t's vo
la

tility w
o

u
ld

 h
a
ve

 b
e
e
n

 a
c
c
e
p

ta
b

le
 g

ive
n

 th
e
 re

tu
rn

s it w
o

u
ld

 h
a
ve

 p
ro

d
u

c
e
d

. A
 h

ig
h

e
r sta

n
d

a
rd

 d
e
via

tio
n

in
d

ic
a
te

s a
 w

id
e
r d

isp
e
rsio

n
 o

f p
a
st re

tu
rn

s a
n

d
 th

u
s g

re
a
te

r h
isto

ric
a
l vo

la
tility. S

ta
n

d
a
rd

 d
e
via

tio
n

 d
o

e
s n

o
t in

d
ic

a
te

 h
o

w
 a

n
 in

ve
stm

e
n

t a
c
tu

a
lly p

e
rfo

rm
e
d

, b
u

t it d
o

e
s in

d
ic

a
te

 th
e
 vo

la
tility o

f its re
tu

rn
s o

ve
r

tim
e
. S

ta
n

d
a
rd

 d
e
via

tio
n

 is a
n

n
u

a
lize

d
. T

h
e
 re

tu
rn

s u
se

d
 fo

r th
is c

a
lc

u
la

tio
n

 a
re

 n
o

t lo
a
d

-a
d

ju
ste

d
.

T
u

rn
o

ve
r R

a
te

: T
h

e
 le

sse
r o

f a
m

o
u

n
ts o

f p
u

rc
h

a
se

s o
r sa

le
s o

f lo
n

g
-te

rm
 p

o
rtfo

lio
 se

c
u

ritie
s d

ivid
e
d

 b
y th

e
 m

o
n

th
ly a

ve
ra

g
e
 va

lu
e
 o

f lo
n

g
-te

rm
 se

c
u

ritie
s o

w
n

e
d

 b
y th

e
 fu

n
d

.

Im
p

o
rta

n
t In

fo
rm

a
tio

n

 2
0

1
6

 M
o

rn
in

g
sta

r, In
c
. A

ll rig
h

ts re
se

rve
d

. T
h

e
 M

o
rn

in
g

sta
r in

fo
rm

a
tio

n
 c

o
n

ta
in

e
d

 h
e
re

in
: (1

) is p
ro

p
rie

ta
ry to

 M
o

rn
in

g
sta

r a
n

d
/o

r its c
o

n
te

n
t p

ro
vid

e
rs; (2

) m
a
y n

o
t b

e
 c

o
p

ie
d

 o
r re

d
istrib

u
te

d
; a

n
d

 (3
) is n

o
t

w
a
rra

n
te

d
 to

 b
e
 a

c
c
u

ra
te

, c
o

m
p

le
te

 o
r tim

e
ly. N

e
ith

e
r M

o
rn

in
g

sta
r n

o
r its c

o
n

te
n

t p
ro

vid
e
rs a

re
 re

sp
o

n
sib

le
 fo

r a
n

y d
a
m

a
g

e
s o

r lo
sse

s a
risin

g
 fro

m
 a

n
y u

se
 o

f th
is in

fo
rm

a
tio

n
. F

id
e
lity d

o
e
s n

o
t re

vie
w

 th
e

M
o

rn
in

g
sta

r d
a
ta

 a
n

d
, fo

r fu
n

d
 p

e
rfo

rm
a
n

c
e
, yo

u
 sh

o
u

ld
 c

h
e
c
k
 th

e
 fu

n
d

's c
u

rre
n

t p
ro

sp
e
c
tu

s o
r o

th
e
r p

ro
d

u
c
t m

a
te

ria
ls fo

r th
e
 m

o
st u

p
-to

-d
a
te

 in
fo

rm
a
tio

n
 c

o
n

c
e
rn

in
g

 a
p

p
lic

a
b

le
 lo

a
d

s, fe
e
s a

n
d

 e
x
p

e
n

se
s.

Y
o

u
r p

la
n

 sp
o

n
so

r h
a
s d

ire
c
te

d
 F

id
e
lity to

 m
a
k
e
 th

is in
ve

stm
e
n

t p
ro

d
u

c
t a

va
ila

b
le

 to
 yo

u
 th

ro
u

g
h

 yo
u

r w
o

rk
p

la
c
e
 sa

vin
g

s p
la

n
.  In

fo
rm

a
tio

n
 o

n
 th

is in
ve

stm
e
n

t p
ro

d
u

c
t w

a
s p

ro
vid

e
d

 b
y th

e
 p

ro
d

u
c
t's

in
ve

stm
e
n

t m
a
n

a
g

e
r, tru

ste
e
, o

r issu
e
r, b

y M
o

rn
in

g
sta

r In
c
. o

r o
th

e
r c

o
m

m
e
rc

ia
l d

a
ta

b
a
se

, o
r b

y th
e
 p

la
n

 sp
o

n
so

r.    A
lth

o
u

g
h

 F
id

e
lity b

e
lie

ve
s d

a
ta

 g
a
th

e
re

d
 fro

m
 th

e
se

 th
ird

-p
a
rty so

u
rc

e
s is re

lia
b

le
, it d

o
e
s

n
o

t re
vie

w
 su

c
h

 in
fo

rm
a
tio

n
 a

n
d

 c
a
n

n
o

t w
a
rra

n
t it to

 b
e
 a

c
c
u

ra
te

, c
o

m
p

le
te

 o
r tim

e
ly.  F

id
e
lity is n

o
t re

sp
o

n
sib

le
 fo

r a
n

y d
a
m

a
g

e
s a

risin
g

 fro
m

 a
n

y u
se

 o
f th

is th
ird

-p
a
rty in

fo
rm

a
tio

n
.  G

e
n

e
ra

lly, th
e
 issu

e
r o

f
c
o

lle
c
tive

 in
ve

stm
e
n

t tru
sts is th

e
 u

n
d

e
rlyin

g
 tru

st o
r in

ve
stm

e
n

t ve
h

ic
le

 w
h

ic
h

 issu
e
s th

e
 u

n
its; th

e
 issu

e
r o

f a
 sto

c
k
 fu

n
d

 is th
e
 c

o
m

p
a
n

y w
h

ic
h

 issu
e
s th

e
 sh

a
re

s; th
e
 issu

e
r o

f o
p

tio
n

s su
c
h

 a
s se

p
a
ra

te
a
c
c
o

u
n

ts a
n

d
 stra

te
g

ie
s is th

e
 p

la
n

 w
h

ic
h

 m
a
k
e
s th

e
m

 a
va

ila
b

le
; th

e
 issu

e
r o

f a
 fix

e
d

 re
tu

rn
 o

p
tio

n
 is th

e
 in

su
ra

n
c
e
 c

o
m

p
a
n

y o
r o

th
e
r c

o
m

p
a
n

y w
h

ic
h

 o
ffe

rs th
e
 in

ve
stm

e
n

t; th
e
 issu

e
r o

f a
n

 a
n

n
u

ity c
o

n
tra

c
t is

th
e
 in

su
ra

n
c
e
 c

o
m

p
a
n

y a
n

d
/o

r th
e
 in

su
ra

n
c
e
 c

o
m

p
a
n

y se
p

a
ra

te
 a

c
c
o

u
n

t.

G
e
n

e
ra

lly, d
a
ta

 o
n

 F
id

e
lity m

u
tu

a
l fu

n
d

s is p
ro

vid
e
d

 b
y F

M
R

, L
L

C
, M

o
rn

in
g

sta
r ra

tin
g

s a
n

d
 d

a
ta

 o
n

 n
o

n
-F

id
e
lity m

u
tu

a
l fu

n
d

s is p
ro

vid
e
d

 b
y M

o
rn

in
g

sta
r, In

c
. a

n
d

 d
a
ta

 o
n

 n
o

n
-m

u
tu

a
l fu

n
d

 p
ro

d
u

c
ts is

p
ro

vid
e
d

 b
y th

e
 p

ro
d

u
c
t's in

ve
stm

e
n

t m
a
n

a
g

e
r, tru

ste
e
 o

r issu
e
r o

r th
e
 p

la
n

 sp
o

n
so

r w
h

o
se

 p
la

n
 is o

ffe
rin

g
 th

e
 p

ro
d

u
c
t to

  p
a
rtic

ip
a
n

ts.  A
lth

o
u

g
h

 F
id

e
lity b

e
lie

ve
s th

e
 d

a
ta

 g
a
th

e
re

d
 fro

m
 th

e
se

 th
ird

-p
a
rty

so
u

rc
e
s is re

lia
b

le
, it d

o
e
s n

o
t re

vie
w

 su
c
h

 in
fo

rm
a
tio

n
 a

n
d

 c
a
n

n
o

t w
a
rra

n
t it to

 b
e
 a

c
c
u

ra
te

, c
o

m
p

le
te

 o
r tim

e
ly.  F

id
e
lity is n

o
t re

sp
o

n
sib

le
 fo

r a
n

y d
a
m

a
g

e
s o

r lo
sse

s a
risin

g
 fro

m
 a

n
y u

se
 o

f th
is th

ird
-p

a
rty

in
fo

rm
a
tio

n
.

 1
9

9
6

-2
0

1
6

 F
M

R
 L

L
C

. A
ll rig

h
ts re

se
rve

d
.

G
e
n

e
ra

lly, th
e
 issu

e
r o

f a
 m

u
tu

a
l fu

n
d

 is th
e
 fu

n
d

 o
r tru

st w
h

ic
h

 issu
e
s th

e
 sh

a
re

s; th
e
 issu

e
r o

f c
o

lle
c
tive

 in
ve

stm
e
n

t tru
sts is th

e
 u

n
d

e
rlyin

g
 tru

st o
r in

ve
stm

e
n

t ve
h

ic
le

 w
h

ic
h

 issu
e
s th

e
 u

n
its; th

e
 issu

e
r o

f a
sto

c
k
 fu

n
d

 is th
e
 c

o
m

p
a
n

y w
h

ic
h

 issu
e
s th

e
 sh

a
re

s; th
e
 issu

e
r o

f o
p

tio
n

s su
c
h

 a
s se

p
a
ra

te
 a

c
c
o

u
n

ts a
n

d
 stra

te
g

ie
s is th

e
 p

la
n

 w
h

ic
h

 m
a
k
e
s th

e
m

 a
va

ila
b

le
; th

e
 issu

e
r o

f a
 fix

e
d

 re
tu

rn
 o

p
tio

n
 is th

e
 in

su
ra

n
c
e

c
o

m
p

a
n

y o
r o

th
e
r c

o
m

p
a
n

y w
h

ic
h

 o
ffe

rs th
e
 in

ve
stm

e
n

t; th
e
 issu

e
r o

f a
n

 a
n

n
u

ity c
o

n
tra

c
t is th

e
 in

su
ra

n
c
e
 c

o
m

p
a
n

y a
n

d
/o

r th
e
 in

su
ra

n
c
e
 c

o
m

p
a
n

y se
p

a
ra

te
 a

c
c
o

u
n

t.

1
. T

h
is c

h
a
rt illu

stra
te

s th
e
 p

e
rfo

rm
a
n

c
e
 o

f a
 h

yp
o

th
e
tic

a
l $

1
0

,0
0

0
 in

ve
stm

e
n

t m
a
d

e
 in

 th
is in

ve
stm

e
n

t p
ro

d
u

c
t (a

n
d

 a
 b

e
n

c
h

m
a
rk

 o
r c

a
te

g
o

ry a
ve

ra
g

e
, if sh

o
w

n
) fro

m
 th

e
 b

e
g

in
n

in
g

 d
a
te

 sh
o

w
n

 o
r o

n
 th

e
in

c
e
p

tio
n

 d
a
te

 o
f th

e
 p

ro
d

u
c
t (w

h
ic

h
e
ve

r is la
te

r). S
o

m
e
 p

ro
d

u
c
ts d

o
 n

o
t h

a
ve

 m
o

n
th

ly p
e
rfo

rm
a
n

c
e
 d

a
ta

 a
va

ila
b

le
 b

a
c
k
 to

 in
c
e
p

tio
n

 d
a
te

. T
h

e
 in

c
e
p

tio
n

 d
a
te

 u
se

d
 fo

r p
ro

d
u

c
ts w

ith
 u

n
d

e
rlyin

g
 fu

n
d

s, o
r

m
u

ltip
le

 sh
a
re

s c
la

sse
s, o

r a
re

 o
ffe

re
d

 a
s a

 se
p

a
ra

te
 a

c
c
o

u
n

t, stra
te

g
y o

r su
b

 a
c
c
o

u
n

t, m
a
y b

e
 th

e
 in

c
e
p

tio
n

 d
a
te

 o
f th

e
 u

n
d

e
rlyin

g
 fu

n
d

, th
e
 e

a
rlie

st sh
a
re

 c
la

ss o
f th

e
 p

ro
d

u
c
t, o

r th
e
 d

a
te

 c
o

m
p

o
site

p
e
rfo

rm
a
n

c
e
 fo

r th
e
 p

ro
d

u
c
t w

a
s first m

a
d

e
 a

va
ila

b
le

. T
h

e
 p

ro
d

u
c
t's re

tu
rn

s m
a
y n

o
t re

fle
c
t a

ll its e
x
p

e
n

se
s. A

n
y fe

e
s n

o
t re

fle
c
te

d
 w

o
u

ld
 lo

w
e
r th

e
 re

tu
rn

s. B
e
n

c
h

m
a
rk

 re
tu

rn
s in

c
lu

d
e
 re

in
ve

stm
e
n

t o
f c

a
p

ita
l

P
a
g

e
 2

 o
f 3

14



T
a
x
a
b

le
 B

o
n
d

g
a
in

s a
n

d
 d

ivid
e
n

d
s, if a

n
y, b

u
t d

o
 n

o
t re

fle
c
t a

n
y fe

e
s o

r e
x
p

e
n

se
s. It is n

o
t p

o
ssib

le
 to

 in
ve

st in
 a

n
 in

d
e
x
. P

a
st p

e
rfo

rm
a
n

c
e
 is n

o
 g

u
a
ra

n
te

e
 o

f fu
tu

re
 re

su
lts. T

h
is c

h
a
rt is n

o
t in

te
n

d
e
d

 to
 im

p
ly a

n
y fu

tu
re

p
e
rfo

rm
a
n

c
e
 o

f th
e
 in

ve
stm

e
n

t p
ro

d
u

c
t.

2
. T

h
e
 M

o
rn

in
g

sta
r C

a
te

g
o

ry A
ve

ra
g

e
 is th

e
 a

ve
ra

g
e
 re

tu
rn

 fo
r th

e
 p

e
e
r g

ro
u

p
 b

a
se

d
 o

n
 th

e
 re

tu
rn

s o
f e

a
c
h

 in
d

ivid
u

a
l fu

n
d

 w
ith

in
 th
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p

e
c

tu
s
 a

n
d

, if a
v
a

ila
b

le
, s

u
m

m
a

ry
 p

ro
s
p

e
c

tu
s
 c

o
n

ta
in

in
g

 th
is

 in
fo

rm
a

tio
n

. R
e

a
d

 it c
a

re
fu

lly
.

©
 2

0
1
6
 M

o
rn

in
g

sta
r, In

c
. A

ll rig
h
ts re

se
rve

d
. T

h
e
 M

o
rn

in
g

sta
r in

fo
rm

a
tio

n
 c

o
n
ta

in
e
d

 h
e
re

in
: (1

) is p
ro

p
rie

ta
ry to

 M
o

rn
in

g
sta

r a
n
d

/o
r its c

o
n
te

n
t p

ro
vid

e
rs; (2

) m
a
y n

o
t b

e
 c

o
p

ie
d

 o
r re

d
istrib

u
te

d
; a

n
d

 (3
) is n

o
t

w
a
rra

n
te

d
 to

 b
e
 a

c
c
u
ra

te
, c

o
m

p
le

te
 o

r tim
e
ly. N

e
ith

e
r M

o
rn

in
g

sta
r n

o
r its c

o
n
te

n
t p

ro
vid

e
rs a

re
 re

sp
o

n
sib

le
 fo

r a
n
y d

a
m

a
g

e
s o

r lo
sse

s a
risin

g
 fro

m
 a

n
y u

se
 o

f th
is in

fo
rm

a
tio

n
. F

id
e
lity d

o
e
s n

o
t re

vie
w

 th
e

M
o

rn
in

g
sta

r d
a
ta

 a
n
d

, fo
r fu

n
d

 p
e
rfo

rm
a
n
c
e
, yo

u
 sh

o
u
ld

 c
h
e
c
k
 th

e
 fu

n
d

's c
u
rre

n
t p

ro
sp

e
c
tu

s o
r o

th
e
r p

ro
d

u
c
t m

a
te

ria
ls fo

r th
e
 m

o
st u

p
-to

-d
a
te

 in
fo

rm
a
tio

n
 c

o
n
c
e
rn

in
g

 a
p

p
lic

a
b

le
 lo

a
d

s, fe
e
s a

n
d

 e
x
p

e
n
se

s.

G
e
n
e
ra

lly, d
a
ta

 o
n
 F

id
e
lity m

u
tu

a
l fu

n
d

s is p
ro

vid
e
d

 b
y F

M
R

, L
L
C

, M
o

rn
in

g
sta

r ra
tin

g
s a

n
d

 d
a
ta

 o
n
 n

o
n
-F

id
e
lity m

u
tu

a
l fu

n
d

s is p
ro

vid
e
d

 b
y M

o
rn

in
g

sta
r, In

c
. a

n
d

 d
a
ta

 o
n
 n

o
n
-m

u
tu

a
l fu

n
d

 p
ro

d
u
c
ts is

p
ro

vid
e
d

 b
y th

e
 p

ro
d

u
c
t's in

ve
stm

e
n
t m

a
n
a
g

e
r, tru

ste
e
 o

r issu
e
r o

r th
e
 p

la
n
 sp

o
n
so

r w
h
o

se
 p

la
n
 is o

ffe
rin

g
 th

e
 p

ro
d

u
c
t to

  p
a
rtic

ip
a
n
ts.  A

lth
o

u
g

h
 F

id
e
lity b

e
lie

ve
s th

e
 d

a
ta

 g
a
th

e
re

d
 fro

m
 th

e
se

 th
ird

-p
a
rty

so
u
rc

e
s is re

lia
b

le
, it d

o
e
s n

o
t re

vie
w

 su
c
h
 in

fo
rm

a
tio

n
 a

n
d

 c
a
n
n
o

t w
a
rra

n
t it to

 b
e
 a

c
c
u
ra

te
, c

o
m

p
le

te
 o

r tim
e
ly.  F

id
e
lity is n

o
t re

sp
o

n
sib

le
 fo

r a
n
y d

a
m

a
g

e
s o

r lo
sse

s a
risin

g
 fro

m
 a

n
y u

se
 o

f th
is th

ird
-p

a
rty

in
fo

rm
a
tio

n
.

©
 1

9
9
6
-2

0
1
6

 F
M

R
 L

L
C

. A
ll rig

h
ts re

se
rve

d
.

G
e
n
e
ra

lly, th
e
 issu

e
r o

f a
 m

u
tu

a
l fu

n
d

 is th
e
 fu

n
d

 o
r tru

st w
h
ic

h
 issu

e
s th

e
 sh

a
re

s; th
e
 issu

e
r o

f c
o

lle
c
tive

 in
ve

stm
e
n
t tru

sts is th
e
 u

n
d

e
rlyin

g
 tru

st o
r in

ve
stm

e
n
t ve

h
ic

le
 w

h
ic

h
 issu

e
s th

e
 u

n
its; th

e
 issu

e
r o

f a
sto

c
k
 fu

n
d

 is th
e
 c

o
m

p
a
n
y w

h
ic

h
 issu

e
s th

e
 sh

a
re

s; th
e
 issu

e
r o

f o
p

tio
n
s su

c
h
 a

s se
p

a
ra

te
 a

c
c
o

u
n
ts a

n
d

 stra
te

g
ie

s is th
e
 p

la
n
 w

h
ic

h
 m

a
k
e
s th

e
m

 a
va

ila
b

le
; th

e
 issu

e
r o

f a
 fix

e
d

 re
tu

rn
 o

p
tio

n
 is th

e
 in

su
ra

n
c
e

c
o

m
p

a
n
y o

r o
th

e
r c

o
m

p
a
n
y w

h
ic

h
 o

ffe
rs th

e
 in

ve
stm

e
n
t; th

e
 issu

e
r o

f a
n
 a

n
n
u
ity c

o
n
tra

c
t is th

e
 in

su
ra

n
c
e
 c

o
m

p
a
n
y a

n
d

/o
r th

e
 in

su
ra

n
c
e
 c

o
m

p
a
n
y se

p
a
ra

te
 a

c
c
o

u
n
t.

1
. T

h
is c

h
a
rt illu

stra
te

s th
e
 p

e
rfo

rm
a
n
c
e
 o

f a
 h

yp
o

th
e
tic

a
l $

1
0
,0

0
0
 in

ve
stm

e
n
t m

a
d

e
 in

 th
is in

ve
stm

e
n
t p

ro
d

u
c
t (a

n
d

 a
 b

e
n
c
h
m

a
rk

 o
r c

a
te

g
o

ry a
ve

ra
g

e
, if sh

o
w

n
) fro

m
 th

e
 b

e
g

in
n
in

g
 d

a
te

 sh
o

w
n
 o

r o
n
 th

e
in

c
e
p

tio
n
 d

a
te

 o
f th

e
 p

ro
d

u
c
t (w

h
ic

h
e
ve

r is la
te

r).  T
h
e
 in

c
e
p

tio
n
 d

a
te

 u
se

d
 fo

r p
ro

d
u
c
ts w

ith
 u

n
d

e
rlyin

g
 fu

n
d

s, o
r m

u
ltip

le
 sh

a
re

s c
la

sse
s, o

r a
re

 o
ffe

re
d

 a
s a

 se
p

a
ra

te
 a

c
c
o

u
n
t, stra

te
g

y o
r su

b
 a

c
c
o

u
n
t, m

a
y

b
e
 th

e
 in

c
e
p

tio
n
 d

a
te

 o
f th

e
 u

n
d

e
rlyin

g
 fu

n
d

, th
e
 e

a
rlie

st sh
a
re

 c
la

ss o
f th

e
 p

ro
d

u
c
t, o

r th
e
 d

a
te

 c
o

m
p

o
site

 p
e
rfo

rm
a
n
c
e
 fo

r th
e
 p

ro
d

u
c
t w

a
s first m

a
d

e
 a

va
ila

b
le

. T
h
e
 p

ro
d

u
c
t's re

tu
rn

s m
a
y n

o
t re

fle
c
t a

ll its
e
x
p

e
n
se

s. A
n
y fe

e
s n

o
t re

fle
c
te

d
 w

o
u
ld

 lo
w

e
r th

e
 re

tu
rn

s. B
e
n
c
h
m

a
rk

 re
tu

rn
s in

c
lu

d
e
 re

in
ve

stm
e
n
t o

f c
a
p

ita
l g

a
in

s a
n
d

 d
ivid

e
n
d

s, if a
n
y, b

u
t d

o
 n

o
t re

fle
c
t a

n
y fe

e
s o

r e
x
p

e
n
se

s. It is n
o

t p
o

ssib
le

 to
 in

ve
st in

a
n
 in

d
e
x
. P

a
st p

e
rfo

rm
a
n
c
e
 is n

o
 g

u
a
ra

n
te

e
 o

f fu
tu

re
 re

su
lts. T

h
is c

h
a
rt is n

o
t in

te
n
d

e
d

 to
 im

p
ly a

n
y fu

tu
re

 p
e
rfo

rm
a
n
c
e
 o

f th
e
 in

ve
stm

e
n
t p

ro
d

u
c
t.

2
. T

h
e
 M

o
rn

in
g

sta
r C

a
te

g
o

ry A
ve

ra
g

e
 is th

e
 a

ve
ra

g
e
 re

tu
rn

 fo
r th

e
 p

e
e
r g

ro
u
p

 b
a
se

d
 o

n
 th

e
 re

tu
rn

s o
f e

a
c
h
 in

d
ivid

u
a
l fu

n
d

 w
ith

in
 th

e
 g

ro
u
p

, fo
r th

e
 p

e
rio

d
 sh

o
w

n
. T

h
is a

ve
ra

g
e
 a

ssu
m

e
s re

in
ve

stm
e
n
t o

f
d

ivid
e
n
d

s.

3
. R

isk
 o

f th
is C

a
te

g
o

ry: M
o

rn
in

g
sta

r c
a
lc

u
la

te
s th

e
se

 risk
 le

ve
ls b

y lo
o

k
in

g
 a

t th
e
 M

o
rn

in
g

sta
r R

isk
 o

f th
e
 fu

n
d

s in
 th

e
 C

a
te

g
o

ry o
ve

r th
e
 p

re
vio

u
s 5

-ye
a
r p

e
rio

d
. M

o
rn

in
g

sta
r R

isk
 is th

e
 d

iffe
re

n
c
e
 b

e
tw

e
e
n
 th

e
M

o
rn

in
g

sta
r R

e
tu

rn
, b

a
se

d
 o

n
 fu

n
d

 to
ta

l re
tu

rn
s, a

n
d

 th
e
 M

o
rn

in
g

sta
r R

isk
 A

d
ju

ste
d

 R
e
tu

rn
, b

a
se

d
 o

n
 fu

n
d

 to
ta

l re
tu

rn
s a

d
ju

ste
d

 fo
r p

e
rfo

rm
a
n
c
e
 vo

la
tility. T

h
e
 C

a
te

g
o

ry R
isk

 L
e
ve

l is b
a
se

d
 o

n
 th

e
 e

q
u
a
l

w
e
ig

h
te

d
 a

ve
ra

g
e
 M

o
rn

in
g

sta
r R

isk
 o

f th
e
 fu

n
d

s in
 th

e
 c

a
te

g
o

ry.  M
o

rn
in

g
sta

r's R
e
se

a
rc

h
 C

o
m

m
itte

e
 e

va
lu

a
te

s th
e
 C

a
te

g
o

ry M
o

rn
in

g
sta

r R
isk

 a
n
d

 a
ssig

n
s th

e
 C

a
te

g
o

ry R
isk

 L
e
ve

l a
fte

r fu
rth

e
r q

u
a
lita

tive
ju

d
g

m
e
n
t.

O
ve

ra
ll R

a
tin

g
: T

h
e
 O

ve
ra

ll M
o

rn
in

g
sta

r R
a
tin

g
T

M
 fo

r a
 fu

n
d

 is d
e
rive

d
 fro

m
 a

 w
e
ig

h
te

d
 a

ve
ra

g
e
 o

f th
e
 p

e
rfo

rm
a
n
c
e
 fig

u
re

s a
sso

c
ia

te
d

 w
ith

 its 3
-, 5

-, a
n
d

 1
0
-ye

a
r (if a

p
p

lic
a
b

le
) M

o
rn

in
g

sta
r R

a
tin

g
 m

e
tric

s,
w

h
ic

h
 a

re
 b

a
se

d
 o

n
 risk

-a
d

ju
ste

d
 re

tu
rn

s, a
s o

f th
e
 d

a
te

 sta
te

d
.

R
e
tu

rn
s: T

h
is ra

tin
g

 is b
a
se

d
 o

n
 a

 fu
n
d

's M
o

rn
in

g
sta

r R
e
tu

rn
 (its a

n
n
u
a
lize

d
 re

tu
rn

 in
 e

x
c
e
ss to

 th
e
 re

tu
rn

 o
f th

e
 9

0
-d

a
y U

.S
. T

re
a
su

ry b
ill o

ve
r a

 th
re

e
-, five

-, o
r te

n
-ye

a
r p

e
rio

d
). T

h
e
 M

o
rn

in
g

sta
r R

e
tu

rn
s in

e
a
c
h
 c

a
te

g
o

ry a
re

 th
e
n
 sc

o
re

d
 a

g
a
in

st e
a
c
h
 o

th
e
r o

n
 a

 b
e
ll c

u
rve

. In
 e

a
c
h
 M

o
rn

in
g

sta
r C

a
te

g
o

ry:
– to

p
 1

0
%

 - H
ig

h
– n

e
x
t 2

2
.5

%
 - A

b
o

ve
 A

ve
ra

g
e

– m
id

d
le

 3
5
%

 - A
ve

ra
g

e
– n

e
x
t 2

2
.5

%
 - B

e
lo

w
 A

ve
ra

g
e

– b
o

tto
m

 1
0
%

 - L
o

w
E

x
p

e
n
se

s: T
h
is M

o
rn

in
g

sta
r d

a
ta

 p
o

in
t c

o
m

p
a
re

s th
e
 fu

n
d

's n
e
t e

x
p

e
n
se

 ra
tio

 to
 th

e
 n

e
t e

x
p

e
n
se

 ra
tio

 o
f a

ll th
e
 o

th
e
r fu

n
d

s w
ith

in
 its M

o
rn

in
g

sta
r C

a
te

g
o

ry g
ro

u
p

in
g

.

4
. T

o
ta

l re
tu

rn
s a

re
 h

isto
ric

a
l a

n
d

 in
c
lu

d
e
 c

h
a
n
g

e
 in

 sh
a
re

 va
lu

e
 a

n
d

 re
in

ve
stm

e
n
t o

f d
ivid

e
n
d

s a
n
d

 c
a
p

ita
l g

a
in

s, if a
n
y. C

u
m

u
la

tive
 to

ta
l re

tu
rn

s a
re

 re
p

o
rte

d
 a

s o
f th

e
 p

e
rio

d
 in

d
ic

a
te

d
.  L

ife
 o

f fu
n
d

 fig
u
re

s a
re

re
p

o
rte

d
 a

s o
f th

e
 c

o
m

m
e
n
c
e
m

e
n
t d

a
te

 to
 th

e
 p

e
rio

d
 in

d
ic

a
te

d
 a

n
d

 a
re

 c
u
m

u
la

tive
 if th

e
 fu

n
d

 is le
ss th

a
n
 o

n
e
 ye

a
r o

ld
. T

o
ta

l re
tu

rn
s d

o
 n

o
t re

fle
c
t th

e
 fu

n
d

's [%
] sa

le
s c

h
a
rg

e
. If sa

le
s c

h
a
rg

e
s w

e
re

 in
c
lu

d
e
d

,
to

ta
l re

tu
rn

s w
o

u
ld

 h
a
ve

 b
e
e
n
 lo

w
e
r.

5
. P

e
rc

e
n
t R

a
n
k
 in

 C
a
te

g
o

ry is th
e
 fu

n
d

's to
ta

l-re
tu

rn
 p

e
rc

e
n
tile

 ra
n
k
 re

la
tive

 to
 a

ll fu
n
d

s th
a
t h

a
ve

 th
e
 sa

m
e
 M

o
rn

in
g

sta
r C

a
te

g
o

ry.  T
h
e
 h

ig
h
e
st (o

r m
o

st fa
vo

ra
b

le
) p

e
rc

e
n
tile

 ra
n
k
 is 1

 a
n
d

 th
e
 lo

w
e
st (o

r le
a
st

fa
vo

ra
b

le
) p

e
rc

e
n
tile

 ra
n
k
 is 1

0
0
. T

h
e
 to

p
-p

e
rfo

rm
in

g
 fu

n
d

 in
 a

 c
a
te

g
o

ry w
ill a

lw
a
ys re

c
e
ive

 a
 ra

n
k
 o

f 1
. %

 R
a
n
k
 in

 C
a
te

g
o

ry is b
a
se

d
 o

n
 to

ta
l re

tu
rn

s w
h
ic

h
 in

c
lu

d
e
 re

in
ve

ste
d

 d
ivid

e
n
d

s a
n
d

 c
a
p

ita
l g

a
in

s, if
a
n
y, a

n
d

 e
x
c
lu

d
e
 sa

le
s c

h
a
rg

e
s.

6
. S

tyle
M

a
p

® d
e
p

ic
tio

n
s o

f m
u
tu

a
l fu

n
d

 c
h
a
ra

c
te

ristic
s a

re
 p

ro
d

u
c
e
d

 u
sin

g
 d

a
ta

 a
n
d

 c
a
lc

u
la

tio
n
s p

ro
vid

e
d

 b
y M

o
rn

in
g

sta
r, In

c
. S

tyle
M

a
p

s
S

M
 e

stim
a
te

 c
h
a
ra

c
te

ristic
s o

f a
 fu

n
d

's e
q

u
ity h

o
ld

in
g

s o
ve

r tw
o

d
im

e
n
sio

n
s: m

a
rk

e
t c

a
p

ita
liza

tio
n
 a

n
d

 va
lu

a
tio

n
. T

h
e
 p

e
rc

e
n
ta

g
e
 o

f fu
n
d

 a
sse

ts re
p

re
se

n
te

d
 b

y th
e
se

 h
o

ld
in

g
s is in

d
ic

a
te

d
 b

e
sid

e
 e

a
c
h
 S

tyle
M

a
p

. C
u
rre

n
t S

tyle
M

a
p

 c
h
a
ra

c
te

ristic
s a

re
 c

a
lc

u
la

te
d

 e
a
c
h
 tim

e
M

o
rn

in
g

sta
r re

c
e
ive

s u
p

d
a
te

d
 p

o
rtfo

lio
 h

o
ld

in
g

s fro
m

 a
 fu

n
d

 a
n
d

 a
re

 d
e
n
o

te
d

 w
ith

 a
 d

o
t. H

isto
ric

a
l S

tyle
M

a
p

 c
h
a
ra

c
te

ristic
s a

re
 c

a
lc

u
la

te
d

 fo
r th

e
 sh

o
rte

r o
f e

ith
e
r th

e
 p

a
st 3

 ye
a
rs o
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