7[\( %&L\rl%t 3P@\rg(\oaati\/@:
2 \(aw and 2 L0\ 7 Dut{ook

Matthew McPhail, CFA
Chief Investment Officer

David Batchelder, CFA, CFP®
Senior Investment Analyst

. . January 24th, 2017
» Sentinel Benefits WEB?01§—01182017
& FINANCIAL GROUP




Diﬂo%w@

The views and opinions expressed in this webinar are those of Sentinel Pension Advisors through the
period ending January 24,2017 and are subject to change based on market and other conditions.All
information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed.The
information provided in this webinar is for informational purposes only and is not intended, nor should it
be interpreted, as an offer, solicitation or recommendation to purchase or sell any security mentioned.

This webinar contains certain statements that may be deemed as forward-looking statements. These
statements are based on certain assumptions and analyses made by Sentinel Pension Advisors in light of its
perception of historical trends, current conditions, expected future developments and other factors it
believes appropriate under the circumstances. Past performance is not a guarantee of future results.

Investment advisory services provided by Sentinel Pension Advisors, Inc. (SPA), an SEC-registered
investment adviser. Securities offered through Sentinel Securities, Inc. (SSI) Member FINRA & SIPC. SPA
and SSI are affiliated companies. Sentinel Benefits & Financial Group is the brand name for the Sentinel
family of companies, which includes SPA and SSI.

SSI, SPA, Fidelity Investments, J.P. Morgan Asset Management, Brandes Investment Partners,Western Asset,
State Street Global Advisors, Morgan Creek Capital Management, and Hartford Funds are not affiliated

companies.

Mr. McPhail and Mr. Batchelder are Investment Adviser Representatives of SPA.
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“We have two classes of forecasters: Those who don’t know — and those who

don’t know they don’t know.”
— Economist John Kenneth Galbraith

“We really can’t forecast all that well,and yet we pretend that we can, but we
really can’t.”

— Alan Greenspan

“After Brexit, it took three days for markets to shake it off, with Trump it took
three hours, with Italy it took three minutes.”

— German Trader Guillermo Hernandez Sampere
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Market\ndex Yor-formance in 2016

Market Indices - Sorted by YTD Returns
As of Date: 12/31/2016

Trailing Trailing
Y10 One Three 1 year 3 years 5 years 10 years

Month Months
Russell 2000 TR USD 2131 2.80 8.83 2.3 6.74 14.45 1.07
D] Industrial Average TR USD 16.50 3.44 8.66 16,50 87 12.92 7.51
S&P 500 TR USD 11.96 1.98 3.82 11.96 8.87 14,65 6.54
Eloomberg Commodity TR USD 11.77 1.80 2,66 11.77 -11.26 -8.95 -5.57
NASDAQ Composite PR USD 7.50 112 134 7.50 8.83 15.62 8.34
MSCT ACWI Ex USA NR USD 4.50 2.56 -1.25 4,50 -1.78 5.00 0.96
BBgBarc US Agg Bond TR USD 265 0.14 -2.98 2.65 3.03 2.23 4,34

Performance data quoted represents past performance and does not guarantee future results, The investment raturn and principal value of an investment will fluctuate and an invester's shares, when redesmed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data quoted, Performance data current to the mast recent month end is available by calling 1-838-880-1330 or by visiting

Wi sentinelgroup.com and logging into your account.

Source: Morningstar Direct
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2016 Total Return

27.4%

23.5%  22.8%
18.9%
16.7% 16.3%
13.8%
12.0%
6.0% 549,

=
=2.7%

Energy Telecom Financials Industrials Materials  Utilities  Info Tech Consumer Consumer Real Estate Health Care S&P 500
Services Discretionary Staples

Q4 2016 7.3% 48% 211% 72% 47% 01% 12% 23% -20% -44% -4.0% 3.8%

Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indices are unmanaged. Please see
appendix for important index information. Sector investing involves nsk. Because of its narrow focus, sector investing may be more volatile than
investing in more diversified baskets of secunties. Sector retums represented by S&P 500 sectors. Sources: FactSet, Fidelity Investments

(AART), as of 12/31/16. ev% Fideli :
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' Returns and valuations by style GTM-us. | 8
4Q 2016 2016 Current P/E vs. 15-year avg. PIE*
Value Blend Growth Value Blend Growth Value Blend Growth
2 2 s 16.2 16.9 18.1
5 6.7% 3.8% 1.0% 5 173% 120% 7.1% s 138 /15_3 /_”_6
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5.5% 32%  0.5% 20.0% 13.8% 7.3%

= = = 196 235 30.3
] 0 0 0 [ 0 0 0 2
£ 141% 88% 36% § 317% 213% 113% E L
Since market peak (October 2007) Since market low (March 2009) Current P/E as % of 15-year avg. P/E"
Value Blend Growth Value Blend Growth Value Blend Growth
@ @
55 60.4% 74.8% 92.4% 2 299.9% 290.7% 292.5% ;’ 17.5%  1102%  102.9%
|
2 925% 88.8% 81.6% £ 391.5% 355.6% 319.9% S 1158%  1103%  102.0%
E 80.5% 82.7% 83.0% E 346.4% 340.6% 331.8% E‘ 136.9%  118.9%  12714%
w

Source: FactSet, Russell Investment Group, Standard & Poor's, J.P. Morgan Asset Management.

All calculations are cumulative total return, including dividends reinvested for the stated period. Since Market Peak represents period 10/9/07 —

12/31/16, illustrating market returns since the S&P 500 Index high on 10/9/07. Since Market Low represents period 3/9/09 — 12/31/18, illustrating market

returns since the S&P 500 Index low on 3/9/09. Returns are cumulative returns, not annualized. For all time periods, total return is based on Russell

style indexes with the exception of the large blend category, which is based on the S&P 500 Index. Past performance is not indicative of future returns. J PMOI‘gan
*Timeframe of average valuation decreased from 20 to 15 years because of a discontinued data series. The new data series shown is the next 12- s

months FactSet Market Aggregate Price to Eamings ratio.
Guide to the Markets — U.S. Data are as of December 31, 2016. Asset Management
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Monthly Market Monitor | January 2017 un

Valuation analysis

Source: FactSet as of 12/31/16. NTM P/E is market price per share divided by expected earnings per share over the next twelve months.
Data provided is for informational use only, Past performance is no guarantee of furure results. See end of report for important additional information.
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Valuations Globally
Emerging Markets Among the Cheapest in the World

24.0x
Russell 2000 Index
26x 18.9%
‘ SE&P Developed ex-
24x U.S. Small Cap Index 16.2%
MSCI World Index
22x / 18.0x 14.7x
20x % 16.8x% 16.7x MSCI EAFE Index
15.9x  15.8x 15.3 12.0x
18x l". E. E - x 14.4x MSCI EM Index
E 16x Iil P L] 13.7x
o '.:E‘ - 11.9x%
10.3x
g =
o 6 g
E 12x oy
T.3X
o —
8x
6x
4x
2x
0x
Russell S&P United  Mexico Canada  MSCI India  Australia  Japan MSCI United Germany  Brazil MSCI China South  Russia
2000 Developed States World EAFE  Kingdom Emerging Korea
ex US Markets
Small Cap

AS OF DECEMBER 12, 2016 | Source: FactSet. Forward Price to Eamings iz Price | Next Twelve Months Time-Weighted Annual estimates via FactSet Market Aggregates. MSCI
hag not approved, reviewed or prod this report, makes no exprezs or implied warranties or representations and is not liable whatsoever for any data in the report. You may not redictribute
the MSCI data or use it as a basis for other indices or investment products. Country-specific ratios compiled from the FactSet World Index (formerdy Global Aggregates).
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Exhibit 5: Constituent Weights — Dow Jones wvs. SE&P SO0
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Source: S&P, Thomson Financial, Compustat, Factset and RBC Capital Markets
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ﬁymigv\ Markets in 2010

2016 Total Return

31.5%
25.5%
20.5%
11.6% 11.4%
0,
6.5% 8.1%
27% 26% 45
- 0.2%

lH BN - ’ , .
Canada Japan EAFE EAFE Europe Latin EMEA  Emerging EM Asia | Commodities Gold

Small Cap America Markets
2016 LC 21.2% -04% 6.3% 5.9% 79% | 24.7% 12.8% 101% 7.3% #N/A #N/A
Q4 2016 USD 34% -01% -28% -0.7% -0.4% | -0.8% 1.9% “41%  -6.0% 25% -13.4%
Developed-Market Equities Emerging-Market Equities Commodities

EM: emerging markets. LC: local currency. All returns are gross in U.S. dollars unless otherwise noted. Past performance is no guarantee of
future results. It is not possible to invest directly in an index. All indices are unmanaged. Please see appendix for important index information.
Index returns represented by: Canada — MSCI Canada Index; Commodities — S&P GSCI Commodities Index; EAFE — MSCI Europe,
Australasia, Far East Index; EAFE Small Cap — MSCI EAFE Small Cap Index; EM Asia — MSCI Emerging Markets Asia Index; EMEA (Europe,
Middle East, and Africa) — MSCI EM EMEA Index; Emerging Markets (EM) — MSCI EM Index; Europe — MSCI Europe Index; Gold — Gold
Bullion Price, LEMA PM Fix; Japan — MSCI Japan Index; Latin America — MSCI EM Latin America Index. Sources: FactSet, Fidelity Investments

(AART), as of 12/31/16.

D Fidelity

AVESTMENTS
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Credit Sectors Du’c\omco\rM in 2010

2016 Total Return

17.5%
10.2% 10.2%
6.7% o
5.6% 4.7%
3.5% 2.6%
2.0% 1.7% 1.4% 1.0%
H m = = 2 B
o 5 o 5 = ) ) o) ) > ) = )
g & §: :x 2 E 2 2 2 § ¢ & &
= = 58 OR o o 2 7] =
T 5 S - <
|
Q4 2016 1.9% -4.2% 2.3% -7.8% -3.0% -24% -2.9% -0.7% -2.0% -2.0% -3.8% -3.6% -3.0%

Past performance is no guarantee of future results. You cannot invest directly in an index. Please see appendix for impertant index information. All
indices are unmanaged. Index returns represented by: ABS (Asset-Backed Securities) — Barclays ABS Index; Agency — Barclays U.S. Agency
Index; Aggregate — Barclays U.S. Aggregate Bond Index; CMBS (Commercial Morigage-Backed Securities) — Barclays Investment-Grade CMBS
Index; Credit — Barclays U.S. Credit Bond Index; EM Debt (Emerging-Market Debt) — JP Morgan EMBI Global Index; High Yield — BofA ML U S.
High Yield Index; Leveraged Loan — S&P/LSTA Leveraged Loan Index; Long Government & Credit (Investment-Grade) — Barclays Long
Government & Credit Index; MBS (Mortgage-Backed Securities) — Barclays MBS Index; Municipal — Barclays Municipal Bond Index; TIPS

(Treasury Inflation-Protected Securities) — Barclays U.S. TIPS Index; Treasuries — Barclays U.S. Treasury Index. Source: FactSet, Fidelity
Investments (AART), as of 12/31/16.

A Fidelity

TNV ESTMENTS

14



AT&L e o\(T WD erb VeS wfor iXeoV \ heome

60 US Treasury Total Return 31 Dec 15— 07 Jul 16
g 40

20

92
26
0
2-Year 5-Year 10-Year 30-Year
Souwrce: Bloomberg Barclays. As of 07 Jul 16
0 US Treasury Total Return 07 Jul 16 =31 Dec 16

Percent

-31.6

2-Year 5-Year 10-Year

30-Year
Sowrce: Bloomberg Barclays. As of 31 Dec 16

WESTERN ASSET
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US FEDERAL DEBT
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Debt to GDP By Region
140 By Reg
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Sowurce: Infemafional Monetary Fund. As of 31 Dec 15
*Gross Deb#GDP as Net Debt GOP is unavalable
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dshort.com

NYSE Margin Debt and the S&P 500 November 2016
Real Values (Adjusted to Present-Day Dollars)
Billions Recessions — MNYSE Margin Debt —3S&P 500
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Quarterly Share Repurchases ($M) and Number of Companies Repurchasing Shares

400

$180,000

H160,000

H140,000

$120,000

100,000

80,000

260,000

240,000

$20,000
'05 06 o7 ‘0& "0g "0 11 12 "3 "4 "5 16
B S&F 500 Quarterly Buybacks (Left) s S&EP 500 Index Price (Hiddean)

= Companies Repurchasing Shares (Right) L.5. Recessions
Source: FactSet
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Yield to Worst — Even as the Yield Curve Shifted Higher, the World is Still
Facing Yields well Below the Long Term Averages

Global Yields (%) Still Low Relative to Averages
A 4% Yield is Hard to Come by These
Days, Unlike in the Last 20 Years

@ so: ® 16

® 2232
[ JEX:

@ 320 ® 335

2.61

1.60
® 122
0.21
0.04
T T T
Japanese Government 10 Bloomberg Barclays German 10 Year Bund
Year Bond

T
US 10 Year Treasury

Bloomberg Barclays US Bloomberg Barclays US
Credit Index Corporate Bond Index

Bloomberg Barclays US
Global Aggregate Bond Aggregate Bond Index
Index

" current as of Dec. 30, 2016

® 20 Year Average
Source: Bloomberg Finance L.P. As of December 30, 2016

Past performance is not a guarantee of future results. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income.
Performance returns for periods of less than one year are not annualized.

STATE STREET
GLOBAL ADVISORS.
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Chart 3: Passive smashing active
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Mote: based on EPFR Global's monthly dataset (more comprehensive coverage)
Source: BofA Merrill Lynch Global Investment Strategy, EPFR Global
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Source: https://www.hartfordfunds.com/insights/featured-perspectives/TheCyclicaNatureofActiveandPassivelnvesting.htm
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S&P 500 Industry Group Correlation
0.9
Correlation among stocks
fell to post-recessionary 0.3
lows, a boon for active .
management +1o
0.7
e T T TTTTTT7
0.5
0.4
08 10 12 14 16
Note: IG Palrwise tralling 9- day correlation
Source: S&P, Compustat, FactSet, and RBC Capital Markets
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U.S. Dollar Index Spot (DXY) DoubleLiné
December 31, 2007 through January 9, 2017

e $123.84
130
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115
110
105
100

95

Source: Bloomberg Financial Services, Doubleline Capital LP
DXY=US Dollar Index (USDX) indicates general value of US dollar. Average exchange rates between the US dollar and six major world currencies. An
investment cannot be made directly in an index. 26
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Powder Keg
Buyout firms are sitting on the biggest cash piles in at least nine years

B Private equity firms' dry powder
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Headline Inflation DoubleLing

December 31, 1999 through September 30, 2016
6.0% -

= Headline US Consumer Price Index

= Headline US Personal Consumption Expenditure Inde

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

Year over Year % Change
December 31, 1999 - September 30, 2016

-1.0% -~

-2.0%

-3.0% -

Source: Bloomberg, Doubleline
Consumer Price Index measures a weighted average of prices for a basket of goods and services, such as transportation, food and medical care. You
cannot invest directly in an index.
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Frequency of Outperforming Inflation, 1998-2015
m Qutperformed during Rising Inflation = Qutperformed during Falling Inflation
% of Periods Outperforming Inflation Rate
100% -
90% -
80% -
T0% A
60% -
50% -
40% -
30% -
20% -
10% -
0% -

Composite Commodities TIPS Leveraged Loans Real Estate Commodity Real Estate Cash
Portfolio Stocks Producer Stocks* Bonds
Overall
Rate of 74% 55% 7% 84% 4% 58% 75% 45%

Outperformance

*“Commeodity producer stocks not part of composite portfolio. Past performance is no guarantee of future results. Diversification does not ensure a profit or guarantee
against loss. It is not possible to invest directly in an index. Please see appendix for important index information. Infiation rate: year-over-year change in the consumer
price index. Asset classes represented by: Cash — |A SBBI U_S. 30 Day Treasury Bill Index; Commodities — Bloomberg Commeodity Index; Composite portfolio — 30%
TIPS, 25% leveraged loans, 25% commedities, 10% real estate equity, 10% real estate income; Leveraged Loans — S&P/LSTA Leveraged Performing Loan Index;
Real Estate Bonds — BofA ML U.S. Corporate Real Estate Index; Real Estate Stocks — Dow Jones U.S. Select Real Estate Securities Index; TIPS (Treasury Inflation
- - Protected Securities) — Bloomberg Barclays U_S. TIPS Index, Commodity Producer Stocks — MSCI ACWI| Commeodity Producers (1999-2015), Fidelity proprietary
ty calculation (1998). Sources: Momingstar, Fidelity Investments (AART), as of 12/31/115.
L]

INVESTMENT
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Asset Class Performance — Small Caps Continued to Benefit from the ‘“Trump
Jump’, While Traditional Bonds (Agg) Were Still Hit By a “Trump Slump’

Major Asset Class Performance

20.0 Gold had its best year in
o Russell 2000 €
3 years, but faded in Dec
High Yield ¢
£ 150
=
=
=3
S
2 S&P 500 ’
~
'é; MSCI EM @ Commeodities
= 10.0
=
-
Gold & MSCI EAFE >
5.0
he s @
Treasuries @
0.0
-12.0 -10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 2.0 10.0 12.0 14.0 16.0
Prior Two Months (36)
Bloomberg US High Bloomberg MSCI Emerging Barclays Us Bloomberg Us
Russell 2000 Index Yield Index S&P 500 Index Commodity Index Markets Index MSCI EAFE Index ‘Gold Aggregate Index Treasury Index
Us small Cap High Yield US Large Cap Broad Commodities Emerging Developed ‘Gold Agg Treasuries

Source: State Street Global Advisors and Bloomberg Finance LP. As of 12/31/16

Past performance is not a guarantee of future results. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
Index returns reflect all items of income, gain and loss and reinvestment in dividends and other income. Performance returns for periods of less
than one year are not annualized.
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Presidents & Recessions D = s
oubleLine
January 1960 through November 30, 2016

Fresh Faces in White House Met by Recession in 15t Year

FRED = o vomencvnnn

Porcet Chargs

19l 1565 19m 1475 1580 1585 1590 1995 200 208 0 a5

MEARSIANLCRERS ¢
Source: Morgan Creek 1-10-17 Just Markets 18
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e |t would be difficult to pick a more unpredictable year for markets or
politics than 2016, but we have a feeling that 2017 will be similar.

e Elevated equity valuations, the potential for rising interest rates and high
levels of uncertainty over upcoming U.S. government policy will likely lead
to more volatility. In addition,a number of key elections overseas will take
place.

e The consensus entering 2017 is for the Fed to raise rates at least 3 times.
Keep in mind that the consensus last year called for multiple hikes, but we
only saw one.

e A more difficult environment for equities will open up opportunities for
active management. Combining passive index funds to control costs with
skilled active managers is our preferred method of building portfolios.

“In Markets, The Only Thing Certain Is Uncertainty” - Robert Samuelson

32
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Appendix: Important Information

Information presented herein is for discussion and illustrative purposes only and is not a
recommendation or an offer or solicitation to buy or sell any securities. Views expressed
are as of the date indicated, based on the information available at that time, and may
change based on market and other conditions. Unless otherwise noted, the opinions
provided are those of the authors and not necessarily those of Fidelity Investments or its
affiliates. Fidelity does not assume any duty to update any of the information.

Investment decisions should be based on an individual's own geals, time horizen, and
tolerance for risk. Nothing in this content should be considered to be legal or tax advice
and you are encouraged to consult your own lawyer, accountant, or other advisor before
making any financial decision.

These materials are provided for informational purposes only and should not be used or
construed as a recommendation of any security, sector, or investment strategy.

Fidelity does not provide legal or tax advice and the informatien provided herein is general
in nature and should not be considered legal or tax advice. Consult with an attorney or a
tax professional regarding your specific legal or tax situation

Past performance and dividend rates are historical and do not guarantee future
results.

Investing involves risk, including risk of loss.
Diversification does not ensure a profit or guarantee against loss

Index or benchmark performance presented in this document does not reflect the
deduction of advisory fees, transaction charges, and other expenses, which would reduce
performance.

Indexes are unmanaged. It is not possible to invest directly in an index.

Although bends generally present less short-term risk and volatility than stocks, bonds do
contain interest rate risk (as interest rates rise, bond prices usually fall, and vice versa)
and the risk of default, or the risk that an issuer will be unable to make income or principal
payments. Additionally, bonds and short-term investments entail greater inflation risk—or
the risk that the return of an investment will not keep up with increases in the prices of
goods and services—than stocks. Increases in real interest rates can cause the price of
inflation-protected debt securities to decrease

Stock markets, especially non-U.S. markets, are volatile and can decline significantly in
response to adverse issuer, poliical, regulatory, market, or economic developments.
Foreign securities are subject to interest rate, currency exchange rate, economic, and
political risks, all of which are magnified in emerging markets.

The securities of smaller, less well-known companies can be more volatile than those of
larger companies.

Growth stocks can perform differently from the market as a whole and from other types of
stocks, and can be more volatile than other types of stocks. Value stocks can perform
differently from other types of stocks and can continue to be undervalued by the market for
long pericds of time.

Lower-quality debt securities generally offer higher yields but also involve greater risk of
default or price changes due to potential changes in the credit quality of the issuer. Any
fixed-income secunty sold or redeemed prior to maturity may be subject to loss

Floating-rate loans generally are subject to restrictions on resale, and sometimes trade
infrequently in the secondary market; as a result, they may be more difficult to value, buy,
or sell. A floating-rate loan may not be fully collateralized and therefore may decline
significantly in value.

The municipal market can be affected by adverse tax, legislative, or political changes, and by the
financial condition of the issuers of municipal secunties. Interest income generated by municipal
bends is generally expected to be exempt from federal income taxes and, if the bonds are held by
an investor resident in the state of issuance, from state and local income taxes. Such interest
income may be subject to federal and/or state altemative minimum taxes. Investing in municipal
bends for the purpose of ting ta pt income may not be appropriate for investors in all
tax brackets. Generally, tax-exempt municipal securiies are not appropriate holdings for tax-
advantaged accounts such as IRAs and 401(k)s.

The commedities indusfry can be significantly affected by commuodity prices, world events, import
controls, worldwide compefition, government regulations, and economic conditions.

The geld industry can be significantly affected by intemational monetary and poliical
developments, such as currency devaluations or revaluations, central bank movements, economic
and social conditions within a country, trade imbalances, or trade or cumency resfrictions between
countries.

Changes in real estate values or economic downtums can have a significant negative effect on
issuers in the real estate industry.

Leverage can magnify the impact that adverse issuer, pelitical, regulatory, market, or economic
developments have on a company. In the event of bankruptcy, a company’s creditors take
precedence over the company’s stockholders.

Market Indices

BofA ML Corporate Real Estate Index, a subset of BofA ML ULS. Corporate Index, is a market
capitalization-weighted index of U.S. dollar-denominated investment-grade corporate debt publichy
issued in the U.S. demestic market by real estate issuers. Qualifying securiies must have an
investment-grade rating (based en an average of Moody’s, S&P, and Fitch). In addition, qualifying
secunties must have at least one year remaining to final maturty, a fixed coupon schedule, and a
minimum amount outstanding of $250 milion. BofA ML LS. Real Estate Index is a subset of the
BofA ML Real Estate Corporate Index; qualifying securities must have an investment grade rating
and an investment grade-rated country of nsk. BofA ML U.S. High Yield Bond Index is a market
capitalization-weighted index of U.S. dollar denominated below investment grade corporate debt
publicly issued in the U.S. domestic market.
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Appendix: Important Information

Market Indices (continued)

The BofAMerrill Lynch High-Yield Bond Master Il Index is an unmanaged index that tracks the
performance of below-investment-grade, U.S ~dollar-denominated corporate bonds publicly issued
in the U.5. domestic market.

Bloomberg Barclays U.S. 1-3 {1-5) Year Government Credit Index includes all publicly
issued U.S. government and corporate securities that have a remaining maturity between
one and three (five) years and are rated investment grade. Bloomberg Barclays U.S. 1-5
Year Credit Index is designed to cover publicly issued U.S. corporate and specified non-
U.S. debentures and secured notes with a maturity between one and five years and meet
the specified liquidity and quality requirements; bonds must be SEC-registered to qualify.
Bloomberg Barclays U.S. 1-5 Year Municipal Index covers the one- to five-year maturity,
U.S. dollar-denominated, tax-exempt bond market with four main sectors: state and local
general obligation bends, revenue bonds, insured bonds, and pre-refunded bonds.

Bloomberg Barclays ABS Index is a market value-weighted index that covers fixed-rate
asset-backed securities with average lives greater than or equal to one year and that are
part of a public deal; the index covers the following collateral types: credit cards, autos,
home equity loans, stranded-cost utility (rate-reduction bonds), and manufactured housing.
Bloomberg Barclays CMBS Index is designed to mirror commercial mortgage-backed
securities of investment-grade quality (Baa3/BBB-/BBEB- or above) using Moody's, S&P,
and Fitch, respectively, with maturities of at least one year. Bloomberg Barclays
Emerging Market Bond Index is an unmanaged index that tracks total returns for
external-currency-denominated debt instruments of the emerging markets. Bloomberg
Barclays Euro Aggregate Bond Index is a broad-based flagship

benchmark that measures the investment grade, euro-denominated, fixed

rate bond market, including treasuries, government-related, corporate and

securitized issues. Bloomberg Barclays Long U.S. Government Credit Index includes
all publicly issued U.S. government and corporate securities that have a remaining maturity
of 10 or more years, are rated investment grade, and have $250 million or more of
outstanding face value. Bloomberg Barclays Municipal Bond Index is a market value-
weighted index of investment-grade municipal bonds with maturities of one year or more.
Bloomberg Barclays U.S. Agency Bond Index is a market value-weighted index of U.S.
Agency government and investment-grade corporate fixed-rate debt issues. Bloomberg
Barclays U.S. Aggregate Bond is a broad-based, market-value-weighted benchmark that
measures the performance of the investment-grade, U.S. dollar-denominated, fixed-rate
taxable bond market. Bloomberg Barclays U.S. Corporate High Yield Bond Index is a
market value-weighted index that covers the universe of dollar-denominated, fixed-rate,
non-investment grade debt. Bloomberg Barclays U.8. Credit Bond Index is a market
value-weighted index of investment-grade corporate fixed-rate debt issues with maturities
of one year or more. Bloomberg Barclays U.S. Government Index is a market value-
weighted index of U.S. Government fixed-rate debt issues with maturities of one year or
more. Bloomberg Barclays Global Aggregate ex-USD Index Unhedged is a measure of
global investment grade debt from 24 local currency markets. This multi- currency
benchmark includes treasury, government-related, corporate and securitized fixed-rate
bonds from both developed and emerging markets issuers.

Bloomberg Barclays U.S. MBS Index is a market value-weighted index of fixed-rate
securities that represent interests in pools of mortgage loans, including balloon mertgages,
‘with original terms of 15 and 30 years that are issued by the Government Mational
Mortgage Association (GNMA), the Federal National Mortgage Association (FNMA), and
the Federal Home Loan Mortgage Corp. (FHLMC).

Bloomberg Barclays U.S. Treasury Inflation-Protected Securities (TIPS) Index
(Series-L) is a market value-weighted index that measures the performance of inflation-
protected securities issued by the U.S. Treasury. Bloomberg Barclays U.S. Treasury
Bond Index is a market value-weighted index of public obligations of the U.S. Treasury
‘with maturities of one year or more. Bl berg C dity Index the
performance of the commodities market. It consists of exchange-traded futures contracts
on physical commodities that are weighted te account for the economic significance and
market liquidity of each commodity.

Dow Jones U.S. Select Real Estate Securities Index is a fleat-adjusted, market
capitalization-weighted index of publicly traded real estate securities, such as real estate
investment trusts (REITs) and real estate operating companies (REOCs)

FTSE 100 Index is a market capitalization-weighted index of the 100 most highly
capitalized blue chip companies listed on the Lendon Stock Exchange. FTSE National
Association of Real Estate Investment Trusts (NAREIT) All REITs Index is a market
capitalization-weighted index that is designed to measure the performance of all tax-
qualified REITs listed on the NYSE, the American Stock Exchange, or the NASDAQ
Mational Market List. FTSE NAREIT Equity REIT Index is an unmanaged market value-
weighted index based on the last closing price of the month for tax-qualified REITs listed
on the New York Stock Exchange (NYSE).

The 1A SBBI U.S. Small Cap Stock Index is a custom index designed o measure the
performance of small capitalization U.S. stocks. 1A SBBI U.S. Intermediate-Term
Government Bond Index is an unweighted index that measures the performance of five-year
matunity U.S. Treasury bonds. Each year, a one-bond portfolio containing the shortest non-
callable bond having a maturity of not less than five years is constructed. 1A SBBI U.S. Long-
Term Corporate Bond Index is a custom index designed to measure the performance of
long-term U.S. corporate bonds. 1A SBBI U.S. 30-Day Treasury Bill Index is an unweighted
index that measures the performance of 30-day maturity U.S. Treasury bills.

JPM® EMBI Global Index, and its country sub-indices, total returns for the U.S_ dollar-
denominated debt instruments issued by Emerging Market sovereign and quasi-sovereign
entities, such as Brady bonds, loans, and Eurcbonds. JPM® EMBI Global Investment
Grade Index, and its country sub-indices, tracks total returns for traded external debt
instruments issued by emerging-market sovereign and quasi-sovereign entities rated
investment grade.
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Appendix: Important Information

Market Indices (continued)

MSCI® All Country {AC) Europe Index is a market capitalization-weighted index thatis
designed to measure the equity market performance of Europe; it consists of the following
developed and emerging-market country indices: Austria, Belgium, Czech Republic, Denmark,
Finland, France, Germany, Greece, Hungary, Ireland, ltaly, Netherlands, Norway, Poland,
Portugal, Russia, Spain, Sweden, Switzerland, Turkey, and United Kingdom. MSCI All Country
World Index {ACWI) is a market capitalization-weighted index that is designed to measure the
investable equity market performance for global investors of developed and emerging markets.
MSCI Europe Index is a market capitalization-weighted index that is designed to measure the
investable equity market performance for global investors of the developed markets in Europe.
MSCI Europe Financials Index (Total Return) captures large- and mid-cap representations of
financial secunties across 15 developed-market countnies in Europe, represented by the MSCI
Eurepe Index, MSCI Japan Financials Index (Tetal Retumn) captures large- and mid-cap
representations of financial securities across Japan, represented by the MSCI Japan Index, an
index designed to measure the performance of the large- and mid-cap segments of the
Japanese equity market. With 318 constituents, the index covers approximately 85% of the free
float-adjusted market capitalization in Japan. MSCI North America Index is a market
capitalization-weighted index designed to measure the performance of large- and mid-cap
segments of the U.S. and Canada markets. MSCI Pacific ex Japan Index is a market
capitalization-weighted index that is designed o measure the equity market performance of four
of the five developed market countries in the Pacific region including Australia, Hong Kong, New
Zealand and Singapore. MSCI World Index is a market capitalization-weighted index that is
designed to measure the investable equity market performance for global investors of
developed markets. MSCI World ex USA Index is a market capitalization-weighted index
designed to measure the equity market performance of developed markets excluding the U.S.

MSCI Emerging Markets (EM) Index is a market capitalzation-weighted index that is designed
to measure the investable equity market performance for global investors in emerging markets.
MSCI EM Asia Index is a market capitalization-weighted index designed to measure equity
market performance in Asia. MSCI EM Europe, Middle East, and Africa (EMEA) Index is a
market capitalization-weighted index that is designed to measure the investable equity market
performance for global investors in the emerging-market countries of Europe, the Middle East,
and Africa. MSCI EM Latin America Index is a market capitalization-weighted index that is
designed to measure the investable equity market performance for global investors in the
emerging-market countnes of Latin Amenca. MSCIEM Large Cap Index is composed of those
securities in the MSCI EM Index that are defined as large-capitalization stocks.

MSCI Europe, Australasia, Far East Index (EAFE) is a market capitalization-weighted index
that is designed to measure the investable equity market performance for global investors in
developed markets, excluding the U.S_ and Canada. MSCI EAFE Small Cap Index is a market
capitalization-weighted index that is designed to measure the investable equity market
performance of small-cap stocks for global investers in developed markets, excluding the U.S.
and Canada.

MSCI Canada Index is a market capitalization-weighted index designed to measure equity
market performance in Canada. MSCI Japan Index is a market capitalization-weighted index
designed to measure equity market performance in Japan. MSCI USA Index is a market
capitalization-weighted index designed to measure the equity market performance of the U.S.

MSCI REIT Preferred Index is a preferred stock market capitalization-weighted total return
index of certain exchange-traded perpetual prefemred securities issued by U.S. Equity and U.S.
Hybrid REITs.

Russell 2000® Index is a market capitalization-weighted index designed to measure the
performance of the small-cap segment of the U.S. equity market. It includes approximately
2,000 of the smallest secunties in the Russell 3000 Index. Russell 3000% Index is a market
capitalization-weighted index designed to measure the performance of the 3,000 largest
companies in the U_S. equity market. Russell 3000 Growth Index is a market capitalization-
weighted index designed to measure the performance of the broad growth segment of the U.S.
equity market. It includes those Russell 3000 Index companies with higher price-to-book ratios
and higher forecasted growth rates. Russell 3000 Value Index is a market capitalization-
weighted index designed to measure the performance of the small to mid-cap value segment of
the U.S. equity market. It includes those Russell 3000 Index companies with lower price-to-book
ratios and lower forecasted growth rates. Russell Midcap® Index is a market capitalization-
weighted index designed to measure the performance of the mid-cap segment of the U.S.
equity market. It contains approxi ly 800 of the llest securities in the Russell 1000 Index.

The 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. S&P 500 is a registered service mark of The McGraw-Hill Companies, Inc., and
has been licensed for use by Fidelity Distributors Corporation and its affliates. The S&P 500
Total Return Index represents the price changes and reinvested dividends of the S&P 500
Index. The S&P SmallCap 600 is a market capitalization-weighted index of 600 small-
capitalization stocks. The S&P GSCI® Commedities Index provides investors with a reliable
and publicty available benchmark for investment performance in the commodity markets.
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Appendix: Important Information

Market Indices (continued)

The Sectors and Industries defined by Global Industry Classification Standards (GICS®),
except where noted otherwise. S&P 500 sectors are defined as follows: Consumer
Discretionary — companies that tend to be the most sensitive to economic cycles
Consumer Staples — companies whose businesses are less sensitive to economic cycles.
Energy — companies whose businesses are dominated by either of the following activities:
the construction or provision of oil rigs, drilling equipment, and other energy-related
services and equipment, including seismic data collection; or the exploration, production,
marketing, refining, and/or transportation of oil and gas products, coal, and consumable
fuels. Financials — companies involved in activities such as banking, consumer finance,
investment banking and brokerage, asset management, insurance and investments, and
real estate, including REITs. Health Care — companies in two main industry groups: health
care equipment suppliers, manufacturers, and providers of health care services; and
companies involved in research, development, production, and marketing of
pharmaceuticals and biotechnology products. Industrials — companies whose businesses
manufacture and distribute capital goods, provide commercial services and supplies, or
provide transportation services. Information Technology — companies in technology
software and services and technology hardware and equipment. Materials — companies
that are engaged in a wide range of commodity-related manufacturing. Telecommunication
Services — companies that provide communications services primarily through fixed-line,
cellular, wireless, high bandwidth, and/or fiber-optic cable networks. Utilities — companies
considered electric, gas, or water utilities, or companies that operate as independent
producers andfor distributors of power.

Standard & Poor's/Loan Syndications and Trading Association (S&P/LSTA)
Leveraged Performing Loan Index is a market value-weighted index designed to
represent the performance of U.S. dollar-denominated institutional leveraged performing
loan portfolios (excluding loans in payment default) using current market weightings,
spreads and interest payments.

Other Indices

The Consumer Price Index {CPI) is a monthly inflation indicator that measures the
change in the cost of a fixed basket of products and services, including housing, electricity,
food, and transportation.

KOF Index of Globalization measures the economic, social, and pelitical dimensions of
globalization and is calculated referring to actual econemic flows, economic restrictions,
data on information flows, data on personal contact, and data on cultural proximity.

The London Bullion Market Association (LBMA) publishes the international benchmark
price of gold in USD, twice daily. The LBMA Gold price auction takes place by ICE
Benchmark Administration (IBA) at 10:30 and 15:00 with the price setin U.S. dollars per
fine troy ounce

The Philadelphia Gold and Silver Index is a market-capitalization index of precious
metal mining company stocks

A Purchasing Managers' Index (PMI) is a survey of purchasing managers in a certain
economic sector. A PMI over 50 represents expansion of the sector compared to the
previous month, while a reading under 50 represents a contraction, and a reading of 50
indicates no change. The Institute for Supply Management ® reports the U.S
manufacturing PMI &. Markit compiles non-U.S. PMis.

S&P Global BMI Gold Capped Index is a modified market capitalization—weighted index
of stocks designed to measure the performance of companies that produce gold and
related products, including companies that mine or process gold and the South African
finance houses that primarily invest in, but de not operate, gold mines

Definitions

Correlation coefficient measures the interdependencies of two random variables that
range in value from —1 to +1, indicating perfect negative correlation at -1, absence of
correlation at 0, and perfect positive correlation at +1.

The Price-to-Earnings (P/E) ratio is the ratic of a company’s current share price to its
current earnings, typically trailing 12-months eamings per share. A Forward P/E
calculation will typically use an average of analysts’ published estimates of earnings for the
next 12 months in the denominator.

Excess return: the amount by which a portfolio's performance exceeds
its benchmark, net (in the case of the analysis in this article) or gross of
operating expenses, in percentage points.
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Appendix: Important Information

Definitions (continued)

Third-party marks are the property of their respective owners; all other marks are the
property of FMR LLC.

If receiving this piece through your relationship with Fidelity Institutional Asset
Management=M (FIAM), this publication may be provided by Fidelity Investments
Institutional Services Company, Inc., Fidelity Institutional Asset Management Trust
Company, or FIAM LLC, depending on your relationship.

If receiving this piece through your relationship with Fidelity Personal & Workplace
Investing (PWI1) or Fidelity Family Office Services (FFOS) this publication is provided
through Fidelity Brokerage Services LLC, Member NYSE, SIPC.

If receiving this piece through your relationship with Fidelity Clearing and Custody
Solutions or Fidelity Capital Markets, this publication is for institutional investor or
investment professional use only. Clearing, custody or other brokerage services are
provided through Mational Financial Services LLC or Fidelity Brokerage Services LLC,
Member NYSE, SIPC.

786052.1.0
© 2017 FMR LLC. All nghts reserved.
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J.P. Morgan Asset Management - Index definitions

All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not
include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price-weighted average of 30 acfively traded blue-chip U.S. stocks.
The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that
i designed to measure the equity market performance of developed and emerging markets.

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index
that is designed to measure the equity market performance of developed markets, excluding the US & Canada_
The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure
developed market equity performance in Europe.

The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity
market performance in the Pacific region.

The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000.
The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher
price-to-book rafios and higher forecasted growth values.

The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower
price-to-book ratios and lower forecasted growth values

The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000
Index.

The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher
price-to-book rafios and higher forecasted growth values.

The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower
price-to-book ratios and lower forecasted growth values.

The Russell 3000 Index® measures the performance of the 3,000 largest U.S. companies based on total
market capitalization.

The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russell 1000
Index.

The Russell Midcap Growth Index ® measures the performance of those Russell Midcap companies with
higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell
1000 Growih index.

The Russell Midcap Value Index @ measures the performance of those Russell Midcap companies with lower
price-to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000
Walue index.

The $&P 500 Index is widely regarded as the best single gauge of the LS. equifies market. The index
includes a representative sample of 500 leading companies in leading industries of the U.5. economy. The
S&P 500 Index focuses on the large-cap segment of the market; however, since it includes a significant portion
of the total value of the market, it also represents the market.
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Fixed income:

The Barclays 1-3 Month U S. Treasury Bill Index includes all publicly issued zero-coupon US Treasury Bills
that have a remaining maturity of less than 3 months and more than 1 monith, are rated investment grade,
and have $250 million or more of outstanding face value. In addition, the securifies must be denominated in
U.5. dollars and must be fixed rate and non convertible.

The Barclays Global High Yield Index is a multi-currency flagship measure of the global high yield debt
market. The index represents the union of the US High Yield, the Pan-European High Yield, and Emerging
Markets (EM) Hard Currency High Yield Indices. The high yield and emerging markets sub-components are
mutually exclusive. Unfil January 1, 2011, the index also included CMBS high yield securities.

The Barclays Municipal Index: consists of a broad selection of investment- grade general obligation and
revenue bonds of maturities ranging from one year to 30 years. It is an unmanaged index representative of
the tax-exempt bond market.

The Barclays US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar
denominated floafing rate note market.

The Barclays US Corporate Investment Grade Index is an unmanaged index consisting of publicly issued
US Corporate and specified foreign debentures and secured notes that are rated investment grade
(Baa3/BBE or higher) by at least two ratings agencies, have at least one year to final maturity and have at
least $250 million par amount outstanding. To qualify, bonds must be SEC-registered.

The Barclays US High Yield Index covers the universe of fixed rafe, non-investment grade debt. Eurobonds
and debt issues from countries designated as jing markets (: ign rating of Baa1/BBB+/BBE+ and
below using the middle of Moody's, S&F, and Fitch) are exduded but Canadan and global bonds (SEC
registerad) of issuers in non-EMG countries are included.

The Barclays US Mortgage Backed Securities Index is an unmanaged index that measures the
jperformance of investment grade fixed-rate mortgage backed pass-through securities of GNMA, FNMA and
FHLMC.

The Barclays US TIPS Index consists of Inflation-Protection securities issued by the U.S. Treasury.

The J.P. Morgan Emerging Market Bond Global Index (EMBI) |ncl.|dw U.S. dellar denominated Brady
bonds, Eurobonds, traded loans and local market debt i issued by ign and quasi- ian
entities.

The J.P. Morgan Domestic High Yield Index is designed to mimor the investable universe of the U.S. dollar
domestic high yield corporate debt market.

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified {CEMBI Broad
Diversified) iz an expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The
CEMEIlisa rnarket capitalization weighted index consisting of U.S. dollar denominated emerging market
corporate bon

The JP. Mnrgan Emerging Markets Bond Index Global Diversified (EMBI Global Dlvmsrﬁedj fracks total
retumns for U5 dollar-denominated debt instruments issued by emerging market soversign and quasi-
sovereign entiies: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger
countries

The J.P. Morgan GBI EM Global Diversified tracks the performance of local cumrency debt issued by
emerging market governments, whose debt is accessible by most of the international investor base.

The U.S. Treasury Index is a component of the U.S. Government index.

JPMorgan

Asset Management
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J.P. Morgan Asset Management - Index definitions & disclosures

Other asset classes:

The Alerian MLP Index is a compasite of the 50 most prominent energy Master Limited Partnerships (MLPs)
that provides investors with an unbiasad, comprehensive benchmark for the asset class.

The Bleomberg Commodity Index and related sub-indices are composed of futures contracts on physucal
commeadities and represents twenty two separate commodities traded on U.S. , with th of
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Investments in emerging markets can be more volatile. The normal risks of investing in foreign countries are
neightened when investing in emerging markets. In addition, the small size of securities markéts and the low
trading volume may lead f 3 lack of liquidity, which leads 10 Increased volatility. Also, emerging markets may
not provide adequate legal protection for private or foreign investment or private |::|'open)|I

The price of equity securities may rise, or fall becauseofmanges in the broad market or changes in a

aluminum, nickel, and zinc

The Cambridge Associates U S. Global Buyout and Growth Index® is based on data compiled from 1,768
global {U_5. & ex - U.5.) buyout and growth equity funds, including fully liquidated parinerships, formed
between 1986 and 2013.

The C8/Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. It is an asset-weighted
fund index and Includes only funds, as opposed t separate accounts. The Indax uses the Credit
SuisselTremont database, which tracks over 4500 funds, and consists only of funds with a minimum of US$50
million under management, 8 12-month track record, and audited financial statements. It is calculated and

rebalanced on a monthly basis, and shown net of all performance fees and expenses. It is the exclusive
property of Credit Suisse Tremont Index, LLC

The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utiized by r hedge fund

y's financial condrtion, rapidly or unp These price 1ts may result from
factors affecting individual companies, sectors or industries, o the securities market as a whole, such as
changes in economic or political conditions. Equity securities are subject to “stock market risk” meaning that
stock prices in general may decline over short or extended periods of time.

Equity market neutral strategies employ sophisticated quanfitative techmqua; of analyzing price data to
ascertain information about future price movement and relationships between securities, select securities for
purchase and sale. Equity Market Neul:ral Slrategles typically maintain characteristic net equity market
exposure no greater than 10% long or sh

Global macro strategies trade a broad range of strategies in which the investment ess is predicated on
movements in underlying economic variables and the impact these have on equity, fixed income, hard
currency and commodity markets.

International investing involves a greater degree of risk and increased volatility. Changes in currency

Managers as a benchmark for their own hedge funds. The HFRI are broken down info 4 main sirategies, each
with multiple sub gies. All si ager HFRI Index constituents are included in the HFRI Fund
‘Weighted Composite, which accounts for over 2200 funds listed on the internal HFR. Database.

The NAREIT EQUITY REIT Index is designed to provide the most comprehensive assessment of overall
industry performance, and includes all tax-qualified real estate investment frusts (RE(Ts) that are listed on the
NYSE, the American Stock Exchange or the NASDAQ National Market List.

The NFI-ODCE, short for NCREIF Fund Index - Open End Diversified Core Equity, is an index of investment
retuns reporting on both a historical and current basis the results of 33 open-end commingled funds pursuing a
core investment strategy, some of which have performance histories dating back to the 1970s. The NFI-ODCE
Index is capitalization-weighted and is reported gross of fees. Measurement is time-weighted.
Definitions:
vaesnng in altemall\re assets involves higher risks than traditional investments and is suitable only for

. Alternative ir ts invelve greater risks than traditional investments and should not
be deemed a complete investment program. They are not tax efficient and an investor should consult with
histher tax advisor prior to investing. Altemative investments have higher fees than fraditional investments and
they may also be highly leveraged and engage in speculative investment techniques, which can magnify the
potential for investment loss or gain. The value of the investment may fall as well as rise and investors may get
back less than they invested.
Bonds are subject to interest rate risks. Bond prices generally fall when interest rates rise.
Investments in commodities may have greater volatility than investments in fraditional securities, particularly if
the instruments involve leverage. The value of commodity-linked derivative insiruments may be affected by
mang&s in overall market movements, commodity index volatility, changes in interest rates, or factors affecting

articular industry or commodity, such as dI'OL_IIght floods, weather, livestock dlsease embav%g%s tarifis and

|n rnational economic, poliical and regulatory Use of |
creates an opportunity for increased retum but, at the same fime, creates the [possibility for greater loss.
Derivatives may be riskier than other types of investments because they may be more sensitive o changes in
«economic or market conditions than other of investments and could result in losses that significantly
exceed the original investment. The use of derivatives may not be successful, resulting in investment losses,
and the cost of such sirategies may reduce investment returns.
Distressed Restructuring Strategies employ an investment process focused on corporate fixed income
instruments, primarily on corporate cradit instruments of companies frading at significant discounts to their value
at issuance or obliged (par valug) at maturity as a result of either formal bankrupicy proceeding or financial
market perception of near term proceedings.

exchange raies and differences in accounting and iaxation policies outside the U_S. can raise or lower
retums. Some overseas markets may not be as politically and economically stable as the United States and
other nations.

There is no guarantee that the use of long and short pesitions will succeed in limiting an investor's
exposure to domestic stock market movements, cafﬂa\lzauon sector swings or other risk factors. Using long
and short selling strategies may have higher portiolio turover rates. Short selling involves certain risks,
including addifienal costs associated with covering short positions and a possibility of unlimited loss on certain
short sale positions.
Merger arbitrage strategies which employ an investment process primanly focused on rtunities in
u%r and eqnﬁ relateﬁ%lslrurnems orgympanu which are wrrenpﬂy eng);ged ina mr&'?:he fransaction.
Mid-capitalization mvesnﬁgplcal\y carmas more risk than investing in well-established 'blut.xdui:'
companies. Historically, mid-cap companies’ stock has experienced a greater degree of markeat volatility than
the average stock.
Price to forward eamnings is a measure of the price-fo-eamings ratio (P/E) using forecasted eamings. Price
to book value compares a stock's market value to its book value. Price to cash flow is a measure of the
market's expectations of a firm's future financial health. Price to dividends is the ratio of the price of a share
on a stock exchange to the dividends per share paid in the previous year, used as a measure of a company’s
potential as an investment.
Real estm investments may be subject to a higher degree of market risk because of concentration in a
ustry, sector or geographical sector. Real estate investments may be subject to risks including, but
not limited to. declines in the value of real estate, risks related to general and economic conditions, changes
in the value of the underlying property cwned by the trust and ults by borrower.
Relative Value Strategies maintain positions in which the investment thesis is predicated on realization of a
valuation discrepancy in the relationship between multiple securities.
Small-capitalization investing typically carries more risk than investing in well-established “blue-chip”
since smaller comy generally have a higher risk of failure. Historically, smaller companies”
stock has experienced a greater degree of market volatility than the average stock.
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The Market Insights program provides comp ive data and ¢ y on global markets without reference to products. Designed as a tool to help clients understand the markets and support
investment decision-making, the program explores the implications of current economic data and changing market conditions.
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conditions and are subject to change without prior nefice. All information presented herein is considered to heaw.lrahe at the time of writing. This material does not contain formation to support an investment
decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and
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1axation agreements and investors may not get back the full amount invested. Both past performance and yield may not be a reliable guids fo future parformance.
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Glossary of terms

Index definitions

Bloomberg Barclays Global Aggregate Ex-USD Index is a
broad-based measure of global Investment Grade fixed-rate debt
investments, excluding USD-denominated debt

Bloomberg Barclays High Yield Municipal Bond Index is an
unmanaged index of non-Investment Grade Municipal bonds
traded in the U.S.

Bloomberg Barclays Municipal Bond Index is an unmanaged
index of Municipal bonds traded in the U.S.

Bloomberg Barclays Taxable Municipal Bond Index is an
unmanaged index of Taxable Municipal bonds traded in the U.S
Bloomberg Barclays U.S. Agency Index measures agency
securities issued by U.S government agencies, quasi-federal
corporations, and corporate or foreign debt guaranteed by the
U.5. government

Bloomberg Barclays U.S. Aggregate Index is an unmanaged
index of domestic investment-grade bonds, including corporate,
government and mortgage-backed securities

Bloomberg Barclays U.S. Asset Backed Securities (ABS) Index
measures ABS with the following collateral type: credit and
charge card, auto, and utility loans

Bloomberg Barclays U.S. CMBS Index measures the market of
conduit and fusion CMBS deals with a minimum current deal size
of $300mn

Bloomberg Barclays U.S. Corporate Investment Grade Index is
an unmanaged index that measures the performance of
investment-grade corporate securities within the Barclays U.S.
Aggregate Index

Bloomberg Barclays U.S. Mortgage Backed Securities (MBS)
Index measures agency mortgage-backed pass-through securities
issued by GNMA, FNMA, and FHLMC

Bloomberg Barclays U.S. Treasury Index measures public debt

instruments issued by the U.S. Treasury

BofA Merrill Lynch US Inflation-Linked Treasury Index tracks the
performance of USD denominated inflation linked sovereign debt
publicly issued by the US govemment

BofA Merrill Lynch Fixed Rate Preferred Securities Index 1s an
unmanaged index of fixed-rate, preferred securities issued in the
U.s.

BofA Merrill Lynch UK Gilts Index tracks the performance of GBP
denominated sovereign debt publicly issued by the UK
government in its domestic market.

BofA Merrill Lynch European Union Government Bond Index
tracks the performance of sovereign debt publicly issued by
countries that are members of the European Union

BofA Merrill Lynch U.S. High Yield Index is an unmanaged index
of below-investment grade U.S. corporate bonds.

Bloomberg Commodity Index is a broadly diversified index
tracking futures contracts on physical commodities

CBOE Volatility Index (VIX) fracks the implied volatilities of a
wide range of S&P 500 Index options

CBOE S&P 500 BuyWrite Index measures the performance of a
hypothetical buy-write strategy on the S&P 500 Index

FTSE 100 Index is an unmanaged market-capitalization weighted
index representing the performance of the 100 largest UK listed
blue chip companies, which pass screening for size and liquidity
FTSE All Small Index consists of all the companies in the FTSE
SmallCap and FTSE Fledgling indices

JPMorgan Corporate Emerging Markets Bond Index (CEMBI)
Broad Diversified is an unmanaged index of USD-denominated
emerging market corporate bonds.

JPMorgan Emerging Markets Bond Index (EMBI) Global
Diversified is an unmanaged index of USD-denominated bonds

with maturities of more than one year issued by emerging
markets governments.

JPMorgan Government Bond Index-Emerging Markets (GBI-EM)
Global Diversified is an unmanaged index of local-currency bonds
with maturities of more than one year issued by emerging market
governments

Morgan Stanley Capital International (MSCI) Emerging Markets
Index is an unmanaged index of emerging markets common
stocks

Morgan Stanley Capital International All Country Asia Pacific
Index (MSCI AC Asia Pac) is an unmanaged total return,
capitalization-weighted index that measures the performance of
stock markets in 15 Pacific region countries, including Australia,
China, Hong Kong, India, Indonesia, Japan, Korea, Malaysia,
New Zealand, Pakistan, the Philippines, Singapore, Sri Lanka,
Taiwan and Thailand

Morgan Stanley Capital International (MSCI) Japan Index is an
unmanaged index designed to measure the performance of the
large and mid cap segments of the Japan market

Morgan Stanley Capital International (MSCI) World Index is an
unmanaged index of equity securities in the developed markets
Morgan Stanley Capital International All Country World (MSCI
AC World) Index is an unmanaged free float-adjusted
market-capitalization-weighted index designed to measure the
equity market performance of developed and emerging markets
Morgan Stanley Capital International Europe (MSCI Europe)
Index is an unmanaged free float-adjusted
market-capitalization-weighted index designed to measure the
equity market performance of the developed markets in Europe

Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions, expenses, taxes or leverage, as applicable. [t is not possible o invest directly in an index. Darta provided is for
informational use only. Past performance is no guarantee of future results. See end of report for important additional information.
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Glossary of terms and about risk

Index definitions (cont)

Morgan Stanley Capital International Europe,
Australasia, Far East (MSCI EAFE) Index is an
unmanaged index of equities in the developed
markets, excluding the U.S. and Canada

Nikkei 225 Stock Average Index is unmanaged
price-weighted index of 225 top-rated Japanese
companies listed in the First Section of the
Tokyo Stock Exchange

Russell 1000 Index is an unmanaged index of
1,000 U.S. large-cap stocks

Russell 1000 Growth Index is an unmanaged
index of 1,000 U.S. large-cap growth stocks
Russell 1000 Value Index is an unmanaged
index of 1,000 U.S. large-cap value stocks
Russell 2000 Index is an unmanaged index of
2,000 U.5. small-cap stocks

Russell 2500 Index is an unmanaged index of
approximately 2 500 U.S. small- and mid-cap
U.5. stocks

Russell Midcap Index is an unmanaged index of
U.5. mid-cap stocks

Standard & Poor’s 500 Index Is an unmanaged

Terms

index of large-cap stocks commonly used as a
measure of U_S_ stock market performance
S&P/LSTA Leveraged Loan Index is an
unmanaged index of the institutional leveraged
loan market

STOXX Europe 600 Index is a fixed component
number index designed to provide a broad yet
liguid representation of large, mid and small
capitalization companies in Europe

BofA Merrill Lynch Indexes: BofA Merrill
Lynch™ indices not for redistribution or other
uses; provided "as is", without warranties, and
with no liability. Eaton Vance has prepared this
report, BofAML does not endorse it, or
guarantee, review, or endorse Eaton Vance's
products.

MSCI Indexes: Source: MSCI. MSCI data may
not be reproduced or used for any other
purpose. MSCI provides no warranties, has not
prepared or approved this report, and has no
liability hereunder.

Municipal-to-Treasury Yield Ratios are relative
value indicators that measure the richness or
cheapness of Municipal bond yields to
comparable maturity Treasury bond yields
Yield to Worst is a measure which reflects the
lowest potential yield eamed on a bond without
the issuer defaulting. The yield to worst is

calculated by making worst-case scenario
assumptions by calculating the returns that
would be received if provisions, including
prepayment, call or sinking fund, are used by
the issuer.

Abour risk

Bank Loans — There can be no assurance that the liquidation of collateral securing an investment
will satisfy the issuer's obligation in the event of non-payment or that collateral can be readily
liquidated. The ability to realize the benefits of any collateral may be delayed or limited.
Commodities — The value of commodities investments will generally be affected by overall market
movements and factors specific to a particular industry or commaodity including weather, embargoes,
tariffs, or health, political, international and regulatory developments. Credit — Investments in income
securities may be affected by changes in the creditworthiness of the issuer and are subject to the risk
of non-payment of principal and interest. The value of income securities also may decline because of
real or perceived concerns about the issuer's ability to make principal and interest payments.
Duration — Securities with longer durations tend to be more sensitive to interest rate changes than
securities with shorter durations. Equity — Equity investment values are sensitive to stock market
volatility. Foreign — Investments in foreign instruments or currencies can involve greater risk and
volatility than U.S. investments because of adverse market, economic, political, regulatory,
geopolitical, or other conditions. In emerging countries, these risks may be more significant. Gov't
Agency — While certain U.S. Government-sponsored agencies may be chartered or sponsored by acts
of Congress, their securitias are neither issued nor guaranteed by the U 5. Treasury. Income Market
— An imbalance in supply and demand in the income market may result in valuation uncertainties
and greater volatility, less liquidity, widening credit spreads and a lack of price transparency in the
market. There generally is limited public information about Municipal issuers. Inflation-Linked —
Interest payments on inflation-linked securities may vary widely and will fluctuate as principal and
interest are adjusted for inflation. Investments in inflation-linked securities may lose value in the
event that the actual rate of inflation is different than the rate of the inflation index. Interest Rate —
As interest rates rise, the value of certain income investments is likely to decline. Lower-Rated —
Investments rated below Investment Grade (typically referred to as “junk”) are generally subject to
greater price volatility and illiquidity than higher rated investments. Maturity — Longer-term bonds
typically are more sensitive to interest rate changes than shorter-term bonds. Preferred Stocks —
When interest rates rise, the value of prefarred stocks will generally decline. Prepayment - MBS —
Mortgage-backed securities are subject to prepayment risk. Prepayment - Bank Loan — Bank Loans
are subject to prepayment risk. Real Estate — Changes in real estate values or economic downturmns
can have a significant negative effect on issuers in the real estate industry, including REITs

Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions,
expenses, taxes or leverage, as applicable. It is not possible wo invest directly in an index. Dara provided is for
informartional use only. Past performance is no guarantee of future results. See end of report for important
additional informartion.
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Important Disclosures Continued

The views expressed in this material are the views of SPDR ETFs and SSGA Funds Research Team through the period ended as of As of December 30, 2016 and are subject to change based
on market and other conditions. This decument contains certain statements that may be deemed forward-loeking statements. Please note that any such statements are not guarantees
of any future performance and actual results or developments may differ materially from those projected.

The information provided does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security.

It does not take into account any investor’'s particular investment objectives, strategies, tax status or investment horizon. You should consult your tax and financial advisor.

All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information and State Street shall have

ne liability for decisions based on such informatien.

All the index performance results referred to are provided exclusively for comparison purposes only. It should not be assumed that they represent the performance of any
particular investment.

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise, bond prices usually fall); issuer default risk; issuer credit risk;
liquidity risk; and inflation risk. These effects are usually pronounced for lenger-term securities. Any fixed income security sold or redeemed prior to maturity may be subject to a substantial
gain or loss,

The values of debt securities may decrease as a result of many factors, including, by way of example, general market fluctuations; increases in interest rates; actual or perceived inability
or unwillingness of issuers, guarantors or liquidity providers to make scheduled principal or interest payments; illiquidity in debt securities markets; and prepayments of principal,
which often must be reinvested in obligations paying interest at lower rates.

Equity securities may fluctuate in value in response to the activities of individual companies and general market and economic conditions.

Investments in small-sized companies may involve greater risks than in those of larger, better known companies.

Investments in mid-sized companies may involve greater risks than in those of larger, better known companies, but may be less velatile than investments in smaller companies.
Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less volatile than companies with smaller
market capitalizations. In exchange for this potentially lower risk, the value of the security may not rise as much as companies with smaller market capitalizations.

Value stocks can perform differently from the market as a whole. They can remain undervalued by the market for long periods of time.

Foreign investments involve greater risks than US investments, including political and economic risks and the risk of currency fluctuations, all of which may be magnified in

emerging markets.

Because of their narrow focus, sector funds tend to be more volatile.

Commodities investing entail significant risk as commodity prices can be extremely volatile due to wide range of factors Bond funds contain interest rate risk (as interest rates rise bond
prices usually fall); the risk of issuer default; issuer credit risk; liquidity risk; and inflation risk.

Asset Allocation is a method of diversification which positions assets among major investment categories. Asset Allocation may be used in an effort to manage risk and enhance returns.
It does not, however, guarantee a profit or protect against loss.
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Important Disclosures

The trademarks and service marks referenced herein are the property of their respective owners. Third party data providers make no warranties or representations of any kind
relating to the accuracy, completeness or timeliness of the data and have no liability for damages of any kind relating to the use of such data.

Standard & Poor’s, S&P and SPDR are registered trademarks of Standard & Poor/s Financial Services LLC (S&P); Dow Jones is a registered trademark of Dow Jones Trademark
Holdings LLC {Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by State Street Corporation.
State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and third party licensors

and none of such parties make any representation regarding the advizability of investing in such product(s) nor do they have any liability in relation thereto, including for any errors,
omissions, or interruptions of any index.

Distributor: State Street Global Markets, LLC, member FINRA, SIPC, 2 wholly owned subsidiary of State Street Corporation. References to State Street may include State Street
Corporation and its affiliates. Certain State Street affiliates provide services and receive fees from the SPDR ETFs. ALPS Distributors, Inc., a registered broker-dealer, is distributor
for SPDR S&P 500, SPDR S&P MidCap 400 and SPDR Dow Jones Industrial Average, and all unit investment trusts. ALPS Portfolio Solutions Distributor, Inc. is distributor for Select
Sector SPDRs. ALPS Distributors, Inc. and ALPS Portfolio Solutions Distributor, Inc. are not affiliated with State Street Global Markets, LLC. State Street Global Markets, LLC is the
distributor for all registered products on behalf of the advisor.

Before investing, consider the funds’ investment objectives, risks, charges and expenses. To obtain a prospectus or summary
prospectus which contains this and other information, call 1-866-787-2257 or visit www.spdrs.com. Read it carefully.

State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2900.

@ 2017 State Street Corporation — All Rights Reserved.

Tracking Code: IBG-22328

Expiration Date: February 28, 2017

Not FDIC Insured — No Bank Guarantee — May Lose Value
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