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A review of the market as the FCA changes ISA
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CRYPTO ETPS IN EUROPE

Key Takeaways

Regulation: What's Changing?

From April 6, 2026, cryptocurrency exchange-traded notes will no longer be eligible
for stocks and shares ISAs but instead will be eligible for the less common
innovative finance ISA.

Last year, on Oct. 8, 2025, the Financial Conduct Authority allowed retail access to
bitcoin and ether cETNs, with several safeguards and regulations in place to
protect this investor segment.

This lifted a four-year ban on access to these products, and initially following this
access, investors were eligible to hold cETNs in stocks and shares ISAs.
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The European Crypto ETP Market in Figures

Investor demand for crypto exchange-traded products peaked in September 2025,
with recorded net inflows exceeding EUR 1 billion. Following this peak, flows into
digital assets ETPs have slowed, as major cryptocurrencies, including bitcoin, have
experienced a drawdown.

CoinShares, 21shares, and WisdomTree were the leading providers of Europe-
domiciled crypto ETPs by assets under management at the end of February 2026.

Bitcoin's dominance as the primary cryptoasset is clear in the European crypto ETP
market, where single-asset bitcoin products represent over 60% of total assets
under management.

Allocation Considerations

Over the past 10 years, the leading cryptocurrencies, bitcoin and ether, have
delivered strong returns but with far greater volatility than traditional risky assets,
such as equities. More recently, the drawdown since October 2025 has weakened
shorter-term returns, underscoring this volatility.

This heightened risk/reward profile means cryptocurrencies should represent only
a modest allocation within a diversified portfolio, if included at all. Given their
extreme price swings, uncertain long-term prospects, and valuation challenges, a
maximum allocation of 5% is prudent, with a minimum holding period of 10 years.

In this report, when talking about the overall European market, we refer to exchange-traded products. ETPis a catchall term that includes exchange-traded commodities and exchange-traded notes. For UK
retail access, we highlight ETNs, as the Financial Conduct Authority explicitly refers to these specific products.

See Important Disclosures at the end of this report.
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CRYPTO ETP UK REGULATION

Retail Access to Crypto ETNs in the UK

Regulatory Context

Effective Oct. 8, 2025, the UK FCA allowed retail investors to access crypto ETNSs,
provided they are traded on a UK-based investment exchange or a recognized
investment exchange. This marked a reversal of the FCA's January 2021 ban, which
had prohibited retail access to such products owing to concerns over unreliable
valuation methods, limited investor understanding of cryptoassets, and high price
volatility.

However, the FCA still restricts retail access to cryptoasset derivatives. Derivatives
are financial contracts that can provide leveraged price exposure to an asset.
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Crypto ETN Requirements

There are currently five recognized investment exchanges: ICE Futures Europe,
London Stock Exchange, London Metal Exchange, Aquis Stock Exchange, and Choe
Europe.

The FCA requires crypto ETNs to meet the following criteria to be admitted for
trading on an RIE:

»  The underlying asset must be either bitcoin or ether.

*  Products must be physically backed by the underlying cryptocurrency.

»  Cryptoassets must be held in cold storage (that is, offline) or an equivalent
secure arrangement and must be safeguarded by one or more regulated
custodians.

See Important Disclosures at the end of this report.
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CRYPTO ETP UK REGULATION

Regulatory Overview and Context: Cryptocurrency ETNs & ISAs

Regulatory Change

After Oct. 8, 2025, as the Financial Conduct Authority permitted retail access to
cryptocurrency exchange-traded notes, investors became eligible to hold cETNs in
both adult and junior stocks and shares ISAs.

However, from the start of the 2026/27 UK tax year, on April 6, 2026, cETNs will no
longer qualify for inclusion in stocks and shares ISAs but instead will be eligible for
innovative finance ISAs.

Self-invested personal pensions, as registered pension schemes, also became
eligible to hold cETNs from October 2025. HMRC has not announced any change to
the treatment of cETNS in pensions.

Practical Implications
HM Revenue and Customs has stated that individuals who hold cETNs in adult or
junior stocks and shares ISAs, before April 6, 2026, will be able to retain these

holdings in their accounts.
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See Important Disclosures at the end of this report.


https://www.gov.uk/guidance/innovative-finance-isa-investments-for-isa-managers

CRYPTO ETP UK REGULATION

ISA Overview

Difference Between ISAs

There are four types of ISAs for adults: cash ISAs,
stocks and shares ISAs, innovative finance ISAs, and
Lifetime ISAs. Additionally, individuals under 18 can
access junior cash ISAs and stocks and shares ISAs.
In any type of ISA, investors do not need to pay tax on
interest earned from cash nor on an investment's
income or capital gains.

Innovative finance ISAs are designed to support
more long-term, less-liquid investments and cash.
Qualifying investments include peer-to-peer loans,
crowdfunding debentures, alternative finance
arrangements, less-liquid investments, and cash.
Launched in 2016, IF ISAs are significantly less
popular than other ISA types. IF ISAs account for
about 0.09% of the total number of adult ISA accounts
subscribed to in the 2023-24 tax year.

Platforms that do offer IF ISAs typically focus on peer-
to-peer lending or crowdfunding, and currently no UK
platform offering the IF ISA is also authorized to sell

crypto ETNs.
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Number of Adult ISA Accounts Subscribed To per UK Tax Year
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EUROPEAN CRYPTO ETP MARKET IN FIGURES

Top ETPs and Providers in Europe

Monthly flows into European digital assets ETPs peaked in September 2025, with over
EUR 1 billion in net flows. This record high of inflows coincided with bitcoin's price
reaching an all-time high in October 2025.

Net Flows Into European Digital Assets ETPs and Price of Bitcoin
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Following this, flows into digital assets ETPs have slowed, as major cryptocurrencies,
including bitcoin, have experienced a drawdown. Additionally, assets in European crypto
ETPs’ total assets have nearly halved since their peak in October 2025, decreasing from
EUR 19 billion to EUR 11 billion as of February 2026.

Total Net Assets Europe-Domiciled Crypto ETPs
EUR
20B
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108
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Source: Morningstar Direct. Data as of March 13, 2026.

See Important Disclosures at the end of this report.
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Types of Crypto ETP Exposure

»  European ETPs can be classified into four categories: those offering exposure to «  Products with multicrypto exposure are considered basket products.
bitcoin, ether, alternative cryptocurrencies, or diversified basket products. «  Although the majority of ETPs by number fall into the alternatives category, the
«  Single-crypto exposure products, excluding those targeting bitcoin or ether, are majority of assets are concentrated in single-exposure bitcoin products.

classified as alternatives.

Crypto Offerings by Number of ETPs Crypto Offerings by Assets

O Aits68% O Basket 12% O Bitcoin 1% O Ether 8% O Aits19% O Basket4% ) Bitcoin 62% O Ether 14%

‘o Jhe

Source: Morningstar Direct. Data as of March 13, 2026; 1. This categorization excluded products that provide leveraged inverse exposure to cryptocurrencies. See Important Disclosures at the end of this report.




EUROPEAN CRYPTO ETP MARKET IN FIGURES

Top ETPs and Providers in Europe
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»  CoinShares, 21shares, and WisdomTree were the leading providers of Europe-domiciled crypto ETPs by assets under management as of the end of February 2026.
Valour offers the highest number of crypto ETPs, with 87 products, followed by 21shares with 57.
» The largest ETPs by assets are CoinShares Bitcoin ETP, WisdomTree Physical Bitcoin, and iShares Bitcoin ETP.

Top 10 Crypto ETP Providers in Europe by Assets

Provider Assets (EUR Billion)
CoinShares (XBT Provider) 344
21shares 242
Wisdomlree 1.38
Bitwise Europe 1.25
BlackRock 0.75
VanEck 0.70
Valour 0.40
Invesco 0.26
Fidelity International 0.24
Virtune 0.23

Top 10 Europe-Domiciled Crypto ETPs

Inception Fund Size (EUR
ETP Name ISIN Date Billion)
CoinShares Bitcoin ETP GBOOBLD4ZL17  19/01/2021 1.22
Wisdomlree Physical Bitcoin GBOOBJYDH287  02/12/2019 1.07
iShares Bitcoin ETP XS$2940466316  18/03/2025 0.75
Bitwise Physical Bitcoin ETC DEO00A277304  08/06/2020 0.69
CoinShares XBT Prov Bitc. Tracker SE0007525332  15/09/2015 0.59
EURETN
CoinShares XBT Bitcoin Tracker One SE0007126024  18/05/2015 0.57
ETN
21shares Bitcoin ETP CHO0454664001  26/02/2019 0.50
21shares Solana Staking ETP CH1114873776  30/06/2021 0.45
VanEck Bitcoin ETN A DEO00A28M8D0  19/11/2020 0.42
21shares Bitcoin Core ETP CH1199067674  29/06/2022 0.35

Source: Morningstar Direct. Data as of March 13, 2026.

See Important Disclosures at the end of this report.
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Crypto ETPs in Europe: Launches and Closures

The majority of crypto ETPs in Europe were launched in the past five years. The
strongest year for ETP openings was 2025, with just over 80 products launched. So far in
2026 (through the end of February), six crypto ETPs have been launched.

Number of Crypto ETPs Launched Per Year
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The year 2023, the worst for existing ETPs, saw 21 closures, driven by low investor
demand and firms consolidating operations amid a challenging market environment. In
2025, seven crypto ETPs closed, while only one closed over the first two months of 2026.

Number of Crypto ETPs Closed Per Year
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Source: Morningstar Direct. Data as of March 13, 2026.

See Important Disclosures at the end of this report.
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RISK AND RETURN

Crypto's Performance Compared

»  Cryptocurrencies represent the most extreme risk/reward
trade-off compared with other core assets, such as
equities.

*  Over the 10-year trailing period ended February 2026,
bitcoin and ether delivered impressive annualized returns.

Qver this period, bitcoin's and ether's volatility, as
measured by standard deviation, was significantly high at
around 75% and 136%, respectively, compared with
traditional assets. For instance, for emerging-market
stocks, it was 13%.

»  Over the trailing one-year period to the end of February
2026, bitcoin and ether had returns (in euros) of negative
30% and negative 23%, respectively, reflecting the major
cryptocurrency drawdown that began in October 2025.

»  Very modest allocations to cryptocurrency can
significantly amplify a portfolio's overall risk and return
profile. And this can work in favor of or against investors,
who need to be willing to stomach wild swings.
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Risk and Return Since March 2016: Bitcoin and Ether vs. Other Assets
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Source: Morningstar Direct. Data as of March 13, 2026.

See Important Disclosures at the end of this report.
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Crypto ETP Performance and Fees by Group

Risk and Return

Fees

The top graph examines crypto ETPs' risk and return characteristics by cryptoasset
exposure type, using three-year trailing data through February 2026.

All four product types have exhibited high standard deviation. Bitcoin and Basket products
typically delivered strong returns, while Ether and Alts products failed to compensate
investors for their high risk.

Bitcoin products have the highest return per unit of risk. Conversely, the alternative
cryptocurrency group, on average, was the most volatile over the past three years, with the
lowest risk-adjusted and absolute returns.

Within the bitcoin and ether groups, there are differences in product strategy. For instance,
some ether ETPs stake the underlying cryptocurrency to generate additional revenue. See
Slide 22.

Among the basket and alternative categories, these products can hold a wide range of
cryptocurrencies, resulting in varying performance outcomes.

The average annual fee for digital-asset ETPs is 1.63%. This figure is elevated by the
inclusion of a large number of complex alternative cryptocurrency ETPs, which typically
carry higher fees than bitcoin-focused products.

Conversely, bitcoin ETPs have the lowest fees, followed by ether, as both have become
relatively vanilla commodified exposures offered by multiple providers.

An advantage of crypto ETPs is their transparent fees; direct crypto purchasing and
ownership often involve varying transaction costs and less visible fees.
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Crypto ETP Groups’ Risk and Return Statistics
Type of Crypto Exposure @ Ats @ Basket Bitcoin @ Ether
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Source: Morningstar Direct. Data as of March 13, 2026.

See Important Disclosures at the end of this report.
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Crypto's Role in a Portfolio

Crypto in a Portfolio

»  Cryptocurrencies have exhibited extreme volatility and significant drawdown risk. While longer-term returns—particularly for leading cryptoassets such as bitcoin and ether—
have historically been high enough to compensate for this risk, it remains uncertain whether this pattern will persist.

»  Moreover, unlike traditional asset classes such as equities or bonds, which can be valued by discounting future cash flows, estimating the fair value of cryptocurrencies is
inherently more complex.

»  Allocations above 5% within a traditional 60/40 portfolio introduce a high degree of uncertainty, as they can disproportionately increase volatility and materially alter the
portfolio’s risk profile. Even for investors with a constructive view, allocations should therefore remain below this threshold.

» Interms of holding period, Morningstar's Role in Portfolio framework suggests a minimum investment horizon of 10 years. This guidance is based on an analysis of historical
loss frequencies across rolling periods from one to 10 years, alongside typical recovery times following drawdowns.

See Important Disclosures at the end of this report.
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CONCLUSION

Key Considerations for Crypto ETPs

» There are several ways investors can gain exposure to cryptocurrencies, including
via exchange-traded products. UK retail investors have been able to access crypto
exchange-traded notes since Oct. 8, 2025.

» The cETNs that meet Financial Conduct Authority requirements offer ease of access
alongside a degree of regulatory oversight compared with direct ownership of
cryptoassets.

»  One of the key advantages of holding cETNs within tax-advantaged wrappers, such
as ISAs or self-invested personal pensions, is that any capital gains or income are
sheltered from tax and do not require reporting. The cETNs held outside these
wrappers are subject to capital gains tax, while direct crypto holdings are also
subject to capital gains tax and, in some cases, income tax, and may require self-
reporting.

*  From Oct. 8, 2025, UK investors were permitted to hold cETNs within stocks and
shares ISAs and SIPPs. However, from April 6, 2026, cETNs will no longer be eligible
for inclusion in stocks and shares ISAs and will instead qualify for innovative
finance ISAs. They will continue to be eligible for inclusion within SIPPs.

Morningstar Manager Research | 18

While thousands of cryptocurrencies exist, bitcoin is the oldest and remains the
most prominent, accounting for 58% of total market capitalization as of Feb. 28,
2026.

This dominance is also evident in Europe's crypto ETP market, where single-bitcoin
exposures represent just over 60% of total assets under management—despite the
majority of listed products focusing on alternative cryptocurrencies.

The most established cryptocurrencies, bitcoin and ether, have delivered strong
long-term historical returns, but these have been accompanied by extreme
volatility, resulting in a more pronounced risk/return profile than other high-risk
assets such as equities.

As a result, cryptocurrency allocations should remain a small component of a
diversified portfolio. A weighting of 5% or less is advisable, reflecting concerns
around volatility, uncertain long-term return expectations, and the inherent
challenges in valuation.

See Important Disclosures at the end of this report.
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APPENDIX

Cryptocurrencies and Crypto ETPs Primer

Bitcoin’s Origin

Bitcoin, created in 2009, is the oldest and most prominent cryptocurrency.

It was created as a decentralized alternative to conventional currencies, which rely
on an intermediary to record and validate transactions.

Instead, bitcoin, a completely virtual asset, uses a blockchain to register
transactions cryptographically, linking strings of “blocks” together in a way that
cannot be altered after being recorded

Bitcoin and Beyond

While numerous other cryptocurrencies have been created, bitcoin remains the
primary cryptoasset today, accounting for 58% of the total market cap of
cryptocurrencies as of Feb. 28, 2026.

Ether, the second-largest cryptocurrency, is tied to the ethereum blockchain. This
blockchain enables “smart contracts” that automatically transfer digital assets once
certain preset conditions are fulfilled.

Stablecoins, a major segment of cryptocurrencies, are tokens linked to a hard
currency such as the US dollar or euro.

Many other types of cryptocurrencies exist under the umbrella term of “altcoins.”
Thousands of active cryptoassets exist, and as of Feb. 28, 2026, the total crypto
market was valued at USD 2.27 trillion, based on data from CoinMarketCap.

Morningstar Manager Research | 20

Initially a fringe asset, cryptocurrency, and bitcoin in particular, has become
increasingly mainstream, with conventional asset managers, from the likes of
BlackRock and Fidelity, offering bitcoin exchange-traded products.

Crypto via ETPs

In Europe, ETPs offer access to cryptocurrencies. These ETPs can follow either an
exchange-traded commodity or exchange-traded note structure.

ETNs are debt instruments that trade on exchanges and track the performance of
an underlying asset. Unlike funds, ETNs don't hold underlying securities.
Additionally, they may lack collateral, exposing investors to the credit risk of the
issuing bank.

ETCs are similar to ETNs, although they must be backed by collateral, either with
the underlying assets or overcollateralized in cash or equity, thereby minimizing
credit risk.

See Important Disclosures at the end of this report.
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APPENDIX

Comparing Types of Crypto Ownership

Investors can gain exposure to cryptocurrency either by owning the asset
directly or by having another entity hold it on their behalf.

Direct Ownership

Investors who want to directly own cryptocurrency can use hardware or
software wallets, which store the private keys required to access, manage,
and transact their crypto holdings on the blockchain. These private keys,
which function like passwords, are essential for sending and receiving
cryptoassets.

Wallets can be classified as either hot (connected to the internet) or cold
(offline). Hot wallets offer convenience but are more vulnerable to hacking,
while cold wallets provide greater security at the expense of accessibility.

Examples of Indirect Ownership

Investors can purchase cryptoassets through centralized exchanges such as
Binance or Coinbase, or via brokerage platforms like PayPal or Revolut. In
these cases, the exchange or platform holds the private keys, while the
investor retains only a claim to the crypto. This arrangement exposes
investors to counterparty risk: If the exchange or platform is hacked, frozen,
or becomes insolvent, investors may lose access to their assets. The
collapse of FTX, once among the world’s largest crypto exchanges, is a stark
example of this risk.

Morningstar Manager Research | 21

Transitioning to Direct Ownership

» Centralized exchanges typically allow withdrawals to external wallets,
whereas many brokerage platforms (such as PayPal, for example) may
restrict withdrawals, meaning users only have price exposure.

»  Where transfers are permitted, investors can move cryptoassets to a self-
custody wallet, usually for a small fee, but errors such as sending to the
wrong address or choosing the wrong blockchain/network can result in lost
or inaccessible funds.

See Important Disclosures at the end of this report.
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Staking ETPs

The FCA allows retail access to ETNs that stake the underlying
cryptocurrency; in practice, this means only ETNs staking ether are available
for UK retail investors, as bitcoin cannot be staked.

Staking is the process of “locking up” cryptocurrency by depositing it into a
blockchain network, where it is used to validate transactions and maintain
network security. In return, participants typically earn additional crypto as

rewards.

Similar to how securities lending in equity ETFs can provide an additional
source of return, staking offers investors extra yield, but it also introduces
its own risks.

Morningstar Manager Research | 22

Many centralized exchanges and brokerage platforms offer staking on
behalf of investors for a range of cryptocurrencies; however, currently, UK
retail investors can only access ETNs that stake ether.

FCA-approved ETNs require underlying cryptocurrencies to remain in cold
storage during staking, enhancing security. In contrast, centralized
exchanges or platforms are not obliged to do so, and safeguarding practices
vary.

See Important Disclosures at the end of this report.
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Comparing Types of Crypto Ownership—UK Perspective

Investors can gain exposure to cryptocurrency either by owning the asset directly or by having another entity hold it on their behalf. Owning a crypto ETN that fulfills FCA requirements
offers investors price exposure to the underlying cryptocurrency, with certain benefits and drawbacks, compared with other types of ownership, such as directly holding crypto. Below
are the pros and cons of investing in a crypto ETN versus buying and owning the asset directly.

Benefits Drawbacks

Easy to buy Similar to a stock in a brokerage account. Nodirect ~ While holding shares of an ETN, investors cannot withdraw the actual

Minimized Custodians are highly requlated. access oryptocgr.rency; some investors use crypto as a store qf value disconnected from
the traditional monetary system and would prefer to directly hold the asset,

counterparty . - :

risk similar to certain investors in gold.

Convenient These products avoid the risk and responsibility of direct ownership. Annualfee  Most ETNs have ongoing management fees, which compound over longer time

periods eroding potential returns.
Potential fortax  If crypto ETNs are held in ISA or SIPP accounts, these holdings would be

efficiency exempt from capital gains and income tax with no reporting required.
Transparent Centralized exchanges can have hidden costs in the form of high spreads
fees & costs and high fees for converting between cash and cryptocurrencies.

Conversely, crypto ETNs’ fees are typically more transparent, and
professional market makers help maintain tight spreads.

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

The Report and its contents are not directed to, or intended for distribution to or use by, any person
or entity who is a citizen or resident of or located in any locality, state, country, or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or
which would subject Morningstar, Inc. or its affiliates to any registration or licensing requirements
in such jurisdiction.

Where this report is made available in a language other than English and in the case of
inconsistencies between the English and translated versions of the report, the English version will
control and supersede any ambiguities associated with any part or section of a report that has
been issued in a foreign language. Neither the analyst, Morningstar, Inc., nor the Equity Research
Group guarantees the accuracy of the translations.

This report may be distributed in certain localities, countries and/or jurisdictions ("Territories") by
independent third parties or independent intermediaries and/or distributors ("Distributors"). Such
Distributors are not acting as agents or representatives of the analyst, Morningstar, Inc. or the
Manager Research Group. In Territories where a Distributor distributes our report, the Distributor is
solely responsible for complying with all applicable regulations, laws, rules, circulars, codes, and
guidelines established by local and/or regional regulatory bodies, including laws in connection
with the distribution third-party research reports.

Risk Warning

Please note that investments in securities are subject to market and other risks and there is no
assurance or guarantee that the intended investment objectives will be achieved. Past
performance of a security may or may not be sustained in future and is no indication of future
performance. A security investment return and an investor's principal value will fluctuate so that,
when redeemed, an investor's shares may be worth more or less than their original cost.

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

price.

Conflicts of Interest

> Analysts may own (actual or beneficial) interests in the managed investments that are the
subject of the Report. No material interests are held by the analyst or their immediate family with
respect to the security subject of this report.
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security that is the subject of this report that exceeds 0.5% of the total issued share capital of the
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> Morningstar employees' compensation is derived from Morningstar's overall earnings and
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> Neither Morningstar nor its analysts receive compensation or material benefits from product
issuers or third parties in connection with this report.

» Morningstar's overall earnings are generated in part by the activities of the Investment
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» Morningstar employees may not pursue business and employment opportunities outside
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planner, an investment professional or investment professional representative, a broker-dealer or
broker-dealer agent, a financial writer, reporter, or analyst) without the approval of Morningstar's
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issuer or its related entities with services or products for a fee and on an arms' length basis
including software products and licenses, research and consulting services, data services, licenses
to republish our ratings and research in their promotional material, event sponsorship and website
advertising.

» Certain managed investments use an index created by and licensed from Morningstar, Inc. as
their tracking index. We mitigate any actual or potential conflicts of interests resulting from that by
not producing qualitative analysis on any such managed investment as well as imposing
information barriers (both technology and non-technology) where appropriate and monitoring by
the compliance department.

» Morningstar's Investment Management group has arrangement with financial institutions to
provide portfolio management/investment advice, some of which an analyst may issue investment
research reports on. In addition, the Investment Management group creates and maintains model
portfolios whose underlying holdings can include financial products, including securities that may
be the subject of this report. However, analysts do not have authority over Morningstar's
Investment Management group's business arrangements nor allow employees from the
Investment Management group to participate or influence the analysis or opinion prepared by
them.

» Morningstar, Inc. is a publicly traded company (Ticker Symbol: MORN) and thus a security which
is the subject of this report may own more than 5% of Morningstar, Inc's total outstanding shares.
Please access Morningstar, Inc's most recent Proxy Statement and refer to the section title
"Security Ownership of Certain Beneficial Owners and Management" at
https://shareholders.morningstar.com/investorrelations/financial/sec-filings/default.aspx. A
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Morningstar, Inc. may provide the product issuer or its related entities with services or products for
afee and on an arms' length basis including software products and licenses, research and
consulting services, data services, licenses to republish our ratings and research in their
promotional material, event sponsorship and website advertising.

Further information on Morningstar, Inc.'s conflict of interest policies is available from
https://shareholders.morningstar.com/investor-relations/governance/Compliance--
Disclosure/default.aspx. Also, please note analysts are subject to the CFA Institute's Code of Ethics
and Standards of Professional Conduct.
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For Recipients in Australia: This Report has been issued and distributed in Australia by
Morningstar Australasia Pty. Ltd. (ABN: 95 090 665 544; ASFL: 240892). Morningstar Australasia Pty.
Ltd. is the provider of the general advice ("the Service") and takes responsibility for the production
of this report. The Service is provided through the research of investment products. To the extent
the Report contains general advice it has been prepared without reference to an investor's
objectives, financial situation or needs. Investors should consider the advice in light of these
matters and, if applicable, the relevant Product Disclosure Statement before making any decision
to invest. Refer to our Financial Services Guide, or FSG, for more information at
http://www.morningstar.com.au/s/fsg.pdf.

For Recipients in New Zealand: This report has been issued and distributed by Morningstar
Australasia Pty Ltd and/or Morningstar Research Ltd (together ‘Morningstar'). This report has been
prepared and is intended for distribution in New Zealand to wholesale clients only and has not
been prepared for use by New Zealand retail clients (as those terms are defined in the Financial
Markets Conduct Act 2013).

The information, views and any recommendations in this material are provided for general
information purposes only, and solely relate to the companies and investment opportunities
specified within. Our reports do not take into account any particular investor's financial situation,
objectives or appetite for risk, meaning no representation may be implied as to the suitability of
any financial product mentioned for any particular investor. We recommend seeking financial
advice before making any investment decision.

For Recipients in Hong Kong: The Report is distributed by Morningstar Investment Management
Asia Limited, which is regulated by the Hong Kong Securities and Futures Commission to provide
investment research and investment advisory services to professional investors only. Neither
Morningstar Investment Management Asia Limited, nor its representatives, are acting or will be
deemed to be acting as an investment advisor to any recipients of this information unless
expressly agreed to by Morningstar Investment Management Asia Limited.

For Recipients in Japan: The Report is distributed by Ibbotson Associates Japan, Inc., which is
regulated by Financial Services Agency, for informational purposes only. Neither [bbotson
Associates Japan, Inc., nor its representatives, are acting or will be deemed to be acting as an
investment advisor to any recipients of this information.

For recipients in Korea: The Report is distributed by Morningstar Korea Limited, which is
regulated by Financial Supervisory Service, for informational purposes only. Neither Morningstar
Korea Limited, nor its representatives, are acting or will be deemed to be acting as an investment
advisor to any recipients of this information.
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General Disclosure Continued

For recipients in Singapore: The Report is intended for Institutional Investor audiences and
is distributed by Morningstar Investment Adviser Singapore Pte. Limited, which is licensed
by the Monetary Authority of Singapore to provide financial advisory services in Singapore.
Morningstar Investment Adviser Singapore Pte. Limited is the entity responsible for the
creation and distribution of the research services described in this Report. This content is
provided for informational purposes only and may be shared or redistributed by
Institutional Investors to their clients or other permitted persons, subject to obtaining the
appropriate licence from Morningstar. Redistribution of this content is subject to any
applicable conditions or limitations, including those agreed commercially or contractually
with Morningstar. The person who shares or redistributes this content shall be solely
responsible for compliance with all relevant legal and regulatory obligations in the
jurisdictions in which the material is made available. Investors should consult a financial
adviser regarding the suitability of any investment product, taking into account their
specific investment objectives, financial situation or particular needs, before making any
investment decision. Morningstar, Inc, and its affiliates rely on certain exemptions
(Financial Advisers Regulations, Section 27(1)(e), Section 32B and 32C) to provide its
investment research to recipients in Singapore.

For recipients in India: This Investment Research is issued by Morningstar Investment Research
India Private Limited (formerly known as Morningstar Investment Adviser India Private Limited).
Morningstar Investment Research India Private Limited is registered with SEBI as an Investment
Adviser (Registration number INAQ00001357), as a Portfolio Manager (Registration number
INP000006156) and as a Research Entity (Registration Number INH000008686). Morningstar
Investment Research India Private Limited has not been the subject of any disciplinary action by
SEBI or any other legal/ regulatory body. Morningstar Investment Research India Private Limited is
a wholly owned subsidiary of Morningstar Investment Management LLC. In India, Morningstar
Investment Research India Private Limited has one associate, Morningstar India Private Limited,
which provides data related services, financial data analysis and software development. The
Research Analyst has not served as an officer, director or employee of the fund company within the
last 12 months, nor has it or its associates engaged in market making activity for the fund
company.

*The Conflicts of Interest disclosure above also applies to relatives and associates of Manager
Research Analysts in India. The Conflicts of Interest disclosure above also applies to associates of
Manager Research Analysts in India. The terms and conditions on which Morningstar Investment
Adviser India Private Limited offers Investment Research to clients, varies from client to client, and
are detailed in the respective client agreement.
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markets. (The Medalist Rating is an opinion, not a statement of fact, and is not intended to be nor is a guarantee of future performance.)

About Morningstar Manager Research Services
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