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This information was prepared at Mendocino County Employees' Retirement Association’s request. Dodge & Cox does
not guarantee the future performance of any account (including Dodge & Cox Funds) or any specific level of performance,
the success of any investment decision or strategy that Dodge & Cox may use, or the success of Dodge & Cox's overall
management of an account. Dodge & Cox does not seek to replicate the returns of any index. Investment decisions made
for a client's account by Dodge & Cox are subject to various market, currency, economic, political, and business risks
(foreign investing, especially in developing countries, has special risks such as currency and market volatility and political
and social instability), and those investment decisions will not always be profitable. The above information is not a
complete analysis of every material fact concerning any market, industry, or investment. Data has been obtained from
sources considered reliable, but Dodge & Cox makes no representations as to the completeness or accuracy of such
information. Opinions expressed are subject to change without notice. Neither the information nor any opinion expressed
in this presentation constitutes an offer to buy or sell the securities mentioned. This information is the confidential and
proprietary product of Dodge & Cox. Any unauthorized use, reproduction, or disclosure is strictly prohibited.



1. RoleofFixed Income Representing Dodge & Cox

2.  Fixed Income Markets Alexander Chartz, Vice President, Client Portfolio Manager

3.  Fixed Income Fundamentals Dustin Seely, Vice President, Structured Products Trader/Analyst
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Role of Structured Products
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Roles of Fixed Income

Diversification

Stability of

Return

Roles of Fixed
Income

Diversification Stability of Return Liquidity Income

Achieves differentiated Delivers more narrow range of Provides reliable liquidity in most Generates predictable income
performance vs. other asset return outcomes compared with market conditions stream over time

classes through a market cycle other risk-seeking assets

The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Opinions expressed are subject to change without notice.
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Fixed Income Markets > Large and Diversified

The breadth and depth of fixed income markets offer opportunities for security selection and thoughtful relative value analysis.

U.S. Fixed Income Market Debt Outstanding

Agency, 2.7% MMs, 1.9%
ABS, 3.0%_\
Munis, 7.7%

U.S. Treasuries,
Corporates, 42 7%

18.9%

MBS, 23.1%

Source: SIFMA.
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Fixed Income Markets > Lower Volatility

Bonds typically exhibit lower volatility than other asset classes, contributing uncorrelated risk to a portfolio.

Historical Volatility Averages (based on calendar year 12-month return standard deviations, 2003-2023)
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Historical Asset Class Correlations (based on calendar year 12-month total returns, 2003-2023)
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1-3Yr 5-10Yr 10+ Yr Fixed Rate HY MSCIUS
Treasury Treasury Treasury MBS ABS IG Corporate Corporate Equity
1-3Yr Treasury 0.77 0.58 0.78 (0.09) 0.30 (0.13) (0.10)
5-10 Yr Treasury 0.77 082  (0.20) 0.35
10+ Yr Treasury 0.58 0.78 (0.17) 0.40 (0.12)

Fixed Rate MBS 0.78 0.82 0.78 0.25 0.69 0.13
ABS (0.17) 0.25 0.75 0.62
IG Corporate 0.66
HY Corporate 0.72

MSCI US Equity
MSCI EM Equity
Commodity Index

D&C Source: Bloomberg, MSCI.
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Fixed Income Markets > Strong Risk-Adjusted Returns

Lower volatility of returns results in strong risk-adjusted returns (Sharpe ratios).

20-Year Historical Track Record by Asset Class (as of December 31, 2023)

Average of Calendar Year Total Returns Average of Calendar Year Sharpe Ratios
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Fixed Income Fundamentals > Total Return

Total Return = Price Change + Income + Income on Income + Income on Income on Income + Income on Income on Income on Income + Income...

= Over short periods of time, price change can be a meaningful driver of total returns. /

=  Butover long periods of time, income typically overwhelms short-term price changes.

Cash flows from a hypothetical $1 million,
5% bond with coupons reinvested
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Fixed Income Fundamentals > Spread March 31, 2024

Spread is compensation for all risks assumed for owning a bond vs. a riskless benchmark, including:
1) Interest Rate risk

2) Creditrisk

3) Prepay/Extension risk
4) Liquidity risk

5)  Currency risk

Changes in a bond'’s spread reflect changes in market participants’ assessment of the bond'’s risks.

Spread = Yield (to maturity) of the bond - Yield (to maturity) of the risk-free benchmark

Hypothetical Yield Curves

10.0% 140
e Corporate Bond g 120 Long Noncorp @
o =)
80% U.S. Treasury T 100 AAA Student Loans ® LongCorp
g &
3 6.0% ® 80 Intermediate Corp o
S 3 AAA Auto Long CMOs
Eo B 60 Loans Agency CMBS Long Agency L C. AA
= ong Cor|
% 4.0% S ® Agency MBS CMBS [¢] p
° ) L 40
> L 2 AAA Credit Intermediate Noncorp
2.0% Spread above the risk-free rate & 2 €
Cards Intermediate Corp AA
0.0% 0
0 5 10 15 20 25 30 0 2 4 6 _ 8 10 12 14
) Spread Duration (years)
Maturity (years) e MBS ABS ® Long Credit
Intermediate Credit ® Agency CMBS ® L ong Agency CMBS

D&C For Educational Use Only 8



Fixed Income Fundamentals > Price / Yield Relationship

Price is the sum of all future bond cash flows, discounted at the bond’s yield

Yield (to maturity) is the expected total return if a bond were held to maturity and all coupons were reinvested at the
original bond yield. The yield is the sum of the risk-free benchmark plus the spread paid for assuming additional risks.

Price and yield are inversely related for fixed-rate bonds

Price

Yield

D&C For Educational Use Only 9



Fixed Income Fundamentals > Duration

Duration is the linear estimate of a bond’s price sensitivity to changes in interest rates.

For small changes in interest rates, we can use duration to estimate the bond'’s change in price.

Duration = - APrice/ AYield

D&C

Price

Duration is the slope N\
of the estimated price \
/ yield relationship S

Yield

For Educational Use Only
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Fixed Income Fundamentals > Convexity

As rates change, duration (the slope) can change, making the price/yield relationship curved, not linear.

Measuring the convexity of this curve tells us how the duration changes as rates change.

Now we can more precisely estimate the impact of rate changes on bond prices.

Convexity = - A Duration/ AYield

Price

N In practice, the change in a bond’s

price is not linear, but convex.
N\
\
\
\
\
\

\
Duration is the slope of S

the estimated price / yield \
relationship

Yield
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Fixed Income Fundamentals > Negative Convexity

Securities with embedded prepayment options, such as mortgage-backed securities (MBS), carry prepayment and
extension risk, resulting in a concave shape, or what is called negative convexity.

A rate increase or decrease can then cause MBS duration to also increase or decrease, respectively, exacerbating
price declines and restraining price increases. As a result, MBS outperform within a range of rate changes.

To invest in the MBS market is to manage this zone of outperformance.

MBS have a ‘zone’ of outperformance

Price Prepayment risk

\

\
\
v

/ MBS outperforms

MBS
Non-callable bond
\ V=~~~ Extension risk
Yield
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Structured Products > Overview March 31, 2024

The securitized markets offer a large opportunity set to add value across various asset types, each with its own risks and benefits.

Securitized Market Composition (estimated)

Student Loan _
Other ABS, 627 ABS, 119 Credit Card ABS,

\ o 81

Auto ABS, 271 ‘

Non-Agency_\
MBS, 600
Non-Agency _,
CMBS, 702

Agency MBS,
8,810
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Structured Products > Themes
Dodge & Cox Income Fund

March 31, 2024

Our fundamental research process includes detailed analysis of security characteristics, including risks, return potential, and valuation. This leads to an
idiosyncratic group of structured products characterized by what we believe are higher potential risk-adjusted returns.

30-Year Fixed Rate Agency
MBS (including TBA)

Security Description | GSE-guaranteed mortgage- Ginnie Mae guaranteed
backed securities (MBS) backed CMOs backed by
by fixed-rate, single family reverse mortgages

FFELP ABS Hybrid ARM Multifamily 10s
Federally-guaranteed
student loan asset-

backed securities (ABS)

GSE-guaranteed pools
of underlying
mortgages that are

Interest-only securities
backed by Freddie Mac-
underwritten multifamily

mortgages fixed-rate for a period, ' loans
then convert to floating-
rate
Security = Sector has a high Sharpe ratio = Paid off at parinthe = Ginnie Mae = full faith - Smaller pools, often Prepayment penalties

Characteristics = Large, complex market
provides active management

opportunities

= Low-coupon MBS with low
loan balances mitigate
prepayment/extension risk

Attractive risk-adjusted spreads

Relative Value above Treasuries

Example Exposure 20-30%
Liquidity Exceptional
Index -
Ellglble E|Ig|b|e

event of loan
forgiveness (bonds
are currently trading
at a discount)

» Floating-rate coupon
= defensive duration

Attractive spreads with
low credit and
prepayment risk in the
short maturity sector

~5%

and credit

Floating-rate coupon
= defensive duration

Small, poorly
understood
government program
provides active
management
opportunities

Near-par dollar prices

and attractive spreads
in the short maturity

sector

~5%

with high originator
concentration, create
opportunities for
security selection

Attractive potential
returns vs. 15yr MBS
and other shorter-
duration alternatives

~2%

encourage stable
cash flow
Historically durable
collateral with low
credit risk

Attractive potential
returns across a range
of rate, prepayment, and
default scenarios

~0.5%

High, but lower than Agency Fixed Rate MBS passthroughs

Ineligible

The above information is not a complete analysis of every material fact concerning any market, industry or investment. Data has been obtained from sources considered reliable, but Dodge & Cox makes no representations as to the completeness or accuracy of such information.
Opinions expressed are subjectto change without notice. The information provided s historical and does not predictfuture results or profitability. This is not a recommendation to buy, sell, or hold any security and is not indicative of Dodge & Cox's current or future trading activity.
The securities identified are subject to change without notice and may not represent an account's entire holdings.
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Structured Products > Diversification March 31, 2024

The corporate bond market faces different valuation drivers than structured products markets, making them useful diversification
tools as relative value changes over time.

Corporate spreads have tightened over 70bps Corporate spreads have tightened over 70bps
from 2022 wides of +165bps relative to ABS and MBS since the wides of 2022
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Source: Bloomberg.
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Structured Products > Historical Returns

March 31, 2024

The ABS and MBS sectors have historically produced attractive risk-adjusted returns on both an absolute and a relative basis.

Average 12-month Returns vs. Standard Deviation of Returns(@)
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@For the one-year periods 3/31/2004 - 3/31/2024.

Source: Bloomberg, The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Data has been obtained from sources considered reliable, but Dodge & Cox makes no representations as to the completeness or accuracy of

such information. Opinions expressed are subject to change without notice. The above returns represent past performance and do not guarantee future results. Dodge & Cox does not seek to replicate the returns of any index. The actual returns of a Dodge & Cox managed portfolio
may differ materially from the returns shown above.
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Structured Products > Risks in Fixed-Income Investing

Our fixed-income investment risk management process combines bottom-up fundamental research with quantitative analysis. We seek to identify
and quantify a portfolio’s main investment risks, understand how the risks of individual investments interact at the portfolio level, and evaluate
whether we are adequately compensated for those risks.

Types of Risk in Fixed-Income Process Characteristics

Issuer- and Security-Level

= Rigorous fundamental research by internal credit, structured product, and macro
Credit Prepayment analysts

= Quantitative and qualitative analysis of risk and return potential

SIUELTE Ly = Emphasis on downside protection

Portfolio-Level

Interest Rate & _ = Stress tests and scenario analysis
Credit Spread

S = Diversification of portfolio exposures

Sector, Quality, &
Concentration

= Ex ante volatility and tracking error estimates
Macro

Ongoing Assessment Process Characteristics

Models, Tools and Research
= Track security valuations against fundamentals and risk factors

Primary Proprietary
Research Models = Adjust portfolio positioning to capture current market dynamics and outlook
o Third Party Tools = Incorporate feedback from attribution
Attribution
& Models

= Include unique client-specific objectives and constraints*

*Applies to institutional separately managed accounts
The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Opinions expressed are subject to change without notice.
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Structured Products > Agency MBS Fundamentals

We view active management of MBS from the bottom up, focusing on borrower behavior and how that may be impacted over time by the
borrower’s profile, loan features, and external factors such as public policy and servicer behavior.

Borrower Profile

» Credit - How does the borrower’s credit quality impact their ability to refinance?
» Equity Position - How does the borrower’s equity position (loan-to-value ratio) impact their ability to refinance?

» Geographiclocation - How does the borrower’s location influence their decision and ability to refinance?

Loan Characteristics
= WAC (Weighted Average Coupon) - What is the refinancing incentive for the borrower?
» Balance - How does the loan size impact the borrower’s incentive and ability to refinance?

» Loan Age - How do the mortgage's age and borrower’s past behavior impact average life variability?

» Amortization Schedule (e.g., 30-year, 15-year, Interest-only Period)

External Factors

= Servicer - Is the pool serviced by an efficient servicer? How is the servicing business evolving over time?
» Program of Origination (e.g., HFA securities, VA Vendee securities, DUS)

» Government - What are the effects of pending or potential policy changes or government programs?

The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Opinions expressed are subject to change without notice.

D&C For Educational Use Only
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Structured Products > Agency MBS Stories

Cash flow variability is the primary risk assumed by Agency MBS investors (due to negative convexity). Security selection involves identifying and
valuing pools that are expected to feature slower/faster prepayment speeds compared to cohort while in a premium/discount environment.

Examples of Agency MBS Security Selection ‘Stories’

D&C

Premium Environment

Loans with low loan balances require the same fixed
costs to refinance, constituting a larger percentage of
the loan amount, reducing the rate incentive to
refinance.

Loan types requiring higher rates than average:
* Investor property
«  HighLTV
*  Low credit score
* Second homes

Loans in states with some form of mortgage
origination tax, reducing incentive to refinance.
* New York
* Florida

Pools containing seasoned loans, which are less likely
to refinance, all else equal, if they remain in the pool
despite having incentive to refinance.

For Educational Use Only

Discount Environment

Borrowers with low loan balances have greater
mobility as the monthly payment increase on a new
loan with a higher rate is relatively small.

Loans in areas with relatively high population growth,
likely boosting turnover activity.

19



Structured Products > Strategy

March 31, 2024

Key Elements of Our MBS Strategy
= Provide portfolio with incremental yield, high credit quality, and strong liquidity in the intermediate part of the yield curve.

= Utilize in-house fundamental research on borrower, loan, and program characteristics to identify attractive total return opportunities over a robust
range of interest rate scenarios.

» Focus on Agency-guaranteed collateral (including TBA when attractive), opportunistically investing in non-Index Agency MBS.

= Seek to avoid highly volatile securities with pronounced asymmetric return profiles.
= Calibrate overall MBS allocation based on relative value, incorporating scenario analysis of potential total returns vs. similar-duration alternatives.

MBS Outlook

Low prepayment/extension risk: The great majority of homeowners have no incentive to refinance at current rates and baseline prepayment
speeds are likely to fall within a relatively narrow range.

Attractive relative valuation: Spreads look relatively attractive for discount dollar priced MBS with strong fundamentals.
Attractive potential returns: Compelling potential total returns across a range of future economic scenarios over our investment horizon.

Primary risks: Rate volatility outside of the outperformance zone and spread widening due to supply/demand technical (among other drivers).

Attractive Spreads at Low Dollar Prices Slower Pre-Payment Speeds and Higher Mortgage Rates
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Structured Products > Strategy Evolution March 31, 2024
Dodge & Cox Income Fund

Sector Composition
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o
& 20%

2019-Current:

15% .
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2003 - 2007: 2007 - 2012:

The “Bank Era” The Credit Crisis,

Great Recession and the 2012- 2019:
“Federal Reserve Era” Era of Normalization
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@Includes 20 year pass-throughs.

The above information is not a complete analysis of every material fact concerning any market, industry or investment. Data has been obtained from sources considered reliable, but Dodﬁe & Cox makes no representations as to the completeness or accuracy of such information.
Opinions expressed are subject to change without notice. The information providedis historical and does not predict future results or profitability. This is not a recommendation to buy, sell, or hold any security and is not indicative of Dodge & Cox's current or future trading activity.
The securities identified are subject to change without notice and may not represent an account's entire holdings.
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Structured Products > Strategy Evolution March 31, 2024
Dodge & Cox Income Fund

We constantly monitor the mortgage-backed securities (MBS) market and our portfolio, adjusting our portfolio positioning strategically to take
advantage of total return opportunities that change over time.

1990s-2003: the “GSE Era”

Large demand for negatively convex residential MBS from leveraged investors looking to earn equity-like returns. This made less negatively convex MBS such as
well-structured CMOs, 15-year MBS, and “special program” MBS (e.g. VA Vendees) attractive.

2003-2006: the “Bank Era”

Following the accounting scandals at the GSEs in 2003 and 2004, and amidst a steep yield curve environment, banks with accounting and regulatory constraints
emerged as the largest buyers in agency MBS. High dollar priced MBS-like premium 15-year pass-throughs and FHA/VA reperforming securities - MBS that
were difficult for banks to purchase - became attractive.

2007-2012: The Credit Crisis, Great Recession and the “Federal Reserve Era”

Potentially more negatively convex mortgages like legacy, higher-coupon securities outside of the Federal Reserve's large scale asset purchase programs were
attractively priced. Prepayment fundamentals improved due to diminished refinancing options given financial and housing market distress, which led to
significant investment in pre-crisis 30-year premium MBS.

2012-2019: Era of Normalization
Incremental ease in obtaining a mortgage through a moderating regulatory environment, stable to increasing nationwide home prices, incremental operational
improvements by lenders and normalization of the Fed balance sheet.

2019-Current: “Pandemic Era”

Federal Reserve takes broad action to mitigate economic damage from the COVID-19 pandemic including open ended purchasing of government guaranteed
mortgage-backed securities to support smooth market functioning and effective transmission of monetary policy. Growth continued in mortgage industry with

operational improvements from multiple non-bank mortgage servicers leading to fast and efficient mortgage refinancing.

The above information is not a complete analysis of every material fact concerning any market, industry or investment. Data has been obtained from sources considered reliable, but Dodge & Cox makes no representations as to the completeness or accuracy of such information.
Opinions expressed are subject to change without notice. The information provided s historical and does not predict future results or profitability.
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Source Citations

Bloomberg

Bloomberg U.S. Aggregate Bond Index: The Bloomberg U.S. Aggregate Bond Index s a widely recognized, unmanaged index of U.S. dollar-
denominated, investment-grade, taxable fixed income securities.

Bloomberg Global Aggregate Bond Index: The Bloomberg Global Aggregate Bond Index is a widely recognized, unmanaged index of multi-
currency, investment-grade fixed income securities.

Bloomberg U.S. Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD
denominated securities publicly issued by US and non-US industrial, utility and financial issuers.

Bloomberg U.S. Mortgage Backed Securities (MBS) Index tracks fixed-rate agency mortgage backed pass-through securities guaranteed by
Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The index s constructed by grouping individual TBA-deliverable MBS
pools into aggregates or generics based on program, coupon and vintage.

Bloomberg Portfolio Risk and Analytics (PORT-+) is a portfolio and risk analytics platform.

BLOOMBERG® and the Bloombergindices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its ffiliates,
including Bloomberg Index Services Limited (“BISL"), the administrator of the Indices (collectively, “Bloomberg”) and have been licensed for
use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg is not affiliated with Licensee, and Bloomberg does not
approve, endorse, review, or recommend the financial products named herein (the “Products”). Bloomberg does not guarantee the
timeliness, accuracy, or completeness of any data or information relating to the Products.

GICS

The Global Industry Classification Standard (“GICS") classifies securities into asset classes by assigning each company—based on its
principal business activity—to a sub-industry, industry, industry group, and sector. GICS was developed by and is the exclusive property and
a service mark of MSCI Inc. (“MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc. (“S&P") and i licensed for use
by Dodge & Cox. Neither MSCI, S&P nor any other party involved in making or compiling the GICS or any GICS classifications makes any
express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use
thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for
a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSC,
S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages.

Russell

Russell 1000 Value Index: The Russell 1000 Value Index is a broad-based, unmanaged equity market index composed of those Russell 2000
companies with lower price-to-book ratios and lower forecasted growth values.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2023. FTSE Russellis a trading
name of certain of the LSE Group companies. “Russell®” is/are a trade mark(s) of the relevant LSE Group companies and is used by any
other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns
the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party
may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the
relevant LSE Group company's express written consent. The LSE Group does not promote, sponsor or endorse the content of this
communication.

Other

Combined Index: The Combined Index reflects an unmanaged portfolio (rebalanced monthly) of 60% of the S&P 500 Index, which is market
capitalization-weighted index of 500 large-capitalization stocks commonly used to represent the U.S. equity market, and 40% of the
Bloomberg U.S. Aggregate Bond Index, which is a widely recognized, unmanaged index of U.S. dollar-denominated, investment-grade,
taxable fixed income securities.

Itis not possible to invest directly in an index.

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund's investment objectives, risks, and charges
and expenses, This and other important information Is contained in a Fund's prospectus and summary prospectus. To obtaina
Fund's prospectus and summary prospectus, which contain this and other important information, visit dodgeandcox.com or call
800-621-3979, Please read the prospectus and summary prospectus carefully before investing.

Dodge & Cox Funds are distributed by Foreside Fund Services, LLC, which is not affiliated with Dodge & Cox.

D&C

Standard & Poor's

S&P 500 Index: The S&P 500 Index is a market capitalization-weighted index of 500 large-capitalization stocks commonly used to
represent the U.S. equity market.

The S&P 500 Index (“Index") and associated data are a product of S&P Dow Jones Indices LLC, its affiliates and/or their licensors
and has been licensed for use by Dodge & Cox. © 2023 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights
reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices
LLC. For more information on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P? is a registered
trademark of Standard & Poor’s Financial Services LLC (“SPFS") and Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones"). Neither S&P Dow Jones Indices LLC, SPFS, Dow Jones, their affiliates nor their licensors
(“S&P DJI") make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset
class or market sector that it purports to represent and S&P DJl shall have no liability for any errors, omissions, or interruptions of
any index or the data included therein.

MSCI

MSCIACWI Index: The MSCI ACWI (All Country World Index) Index s a broad-based, unmanaged equity market index aggregated
from developed market and emerging market country indices. MSCI ACWI is a service mark of MSCI Barra.

MSCIACWI ex USA Index: The MSCI ACWI (All Country World Index) ex USA Index is a broad-based, unmanaged equity market
index aggregated from developed and emerging market country indices, excluding the United States.

MSCI EAFE Index: The MSCI EAFE (Europe, Australasia, Far East) Index is a broad-based, unmanaged equity market index
aggregated from developed market country indices, excluding the United States and Canada. It covers approximately 85% of the
free float-adjusted market capitalization in each country. MSCI EAFE is a service mark of MSCI Barra.

MSCI Emerging Markets Index: The MSCI Emerging Markets Index captures large and mid-cap representation across emerging
market countries. MSCI Emerging Markets is a service mark of MSCI Barra.

MSCIWorld Index: The MSCI World Index s a broad-based, unmanaged equity market index aggregated from developed market
country indices, including the United States. It covers approximately 85% of the free float-adjusted market capitalization in each
country. MSCI World is a service mark of MSCI Barra.

MSCIACWIValue Index: The MSCI ACWI Value Index captures large- and mid-cap securities exhibiting overall value style
characteristics across developed market and emerging market countries. The value investment style characteristics for index
construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield.

MSCIACWI ex USA Value Index: The MSCI ACWI ex USA Value Index is a broad-based, unmanaged equity market index of large-
and mid-cap securities exhibiting overall value style characteristics aggregated from developed and emerging market country
indices, excluding the United States.

MSCIEAFE Value Index: The MSCI EAFE Value Index s a broad-based, unmanaged equity market index of large- and mid-cap
securities exhibiting overall value style characteristics aggregated from 21 developed market country indices, excluding the United
States and Canada.

MSCIWorld Value Index: The MSCI World Value Indexis a broad based, unmanaged equity market index of large- and mid-cap
securities exhibiting overall value style characteristics aggregated from developed market country indices, including the United
States.

MSCI,® EAFE,®and ACWI® are trademarks of MSC, Inc.

The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not
be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI Information is provided on an "as is" basis and the user of this information assumes the
entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved In or related to compiling,
computing or creating any MSCl information (collectively, the "MSCI Parties") expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other
damages. (www.msci.com)
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