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GENERAL INSTRUCTIONS
A. Déefinitions

References to sections and rules in this Form N-1A are to the Investment Company Act of 1940 [15 U.S.C. 80a-1 et seq.] (the
“Investment Company Act”), unless otherwise indicated. Terms used in this Form N-1A have the same meaning as in the Investment
Company Act or the related rules, unless otherwise indicated. Asused in this Form N-1A, the terms set out below have the following
meanings.

“Class” meansaclassof sharesissued by aMultiple Class Fund that representsinterestsin the same portfolio of securitiesunder rule
18f-3 [17 CFR 270.18f-3] or under an order exempting the Multiple Class Fund from sections 18(f), 18(g), and 18(i) [15 U.S.C. 80a
18(f), 18(g), and 18(i)].

“Fund” meansthe Registrant or a separate Series of the Registrant. When anitem of Form N-1A specifically appliesto a Registrant
or a Series, those terms will be used.

“Master-Feeder Fund” means atwo-tiered arrangement in which one or more Funds (each a“ Feeder Fund”) holds shares of asingle
Fund (the “Master Fund”) in accordance with section 12(d)(1)(E) [15 U.S.C. 80a-12(d)(1)(E)].

“Money Market Fund” means aFund that holdsitself out as money market fund and meets the maturity, quality, and diversification
requirements of rule 2a-7 [17 CFR 270.2a-7].

“Multiple Class Fund” means a Fund that has more than one Class.

“Registrant” means an open-end management investment company registered under the Investment Company Act.
“SAI” means the Statement of Additional Information required by Part B of this Form.

“SecuritiesAct” meansthe SecuritiesAct of 1933 [15 U.S.C. 77aet seq.].

“Securities Exchange Act” means the Securities Exchange Act of 1934 [15 U.S.C. 78aet seq.].

“Series’ means shares offered by a Registrant that represent undivided interestsin aportfolio of investments and that are preferred
over al other series of shares for assets specifically allocated to that seriesin accordance with rule 18f-2(a) [17 CFR 270.18f-2(a)].

B. Filingand Useof Form N-1A
1. What isForm N-1A used for?

Form N-1A isused by Funds, except insurance company separate accounts and small businessinvestment companieslicensed under
the United States Small BusinessAdministration, to file:

(8 Aninitia registration statement under the Investment Company A ct and amendmentsto the registration statement, including
amendments required by rule 8b-16 [17 CFR 270.8b-16];

(b) Aninitial registration statement under the SecuritiesAct and amendmentsto the regi stration statement, including amendments
required by section 10(a)(3) of the SecuritiesAct [15 U.S.C. 77j(a)(3)]; or

() Any combination of thefilingsin paragraph (a) or (b).
2. What isincluded in theregistration statement?

(a) For registration statements or amendments filed under both the Investment Company Act and the Securities Act or only
under the Securities Act, include the facing sheet of the Form, PartsA, B, and C, and the required signatures.

(b) For registration statements or amendments filed only under the Investment Company Act, include the facing sheet of the
Form, responses to all Items of Parts A (except Items 1, 2, 3, and 8), B, and C (except Items 23(€) and (i) - (k)), and the
required signatures.



3. What arethefeesfor Form N-1A?

No registration fees are required with the filing of Form N-1A to register asan investment company under the Investment Company
Act or to register securities under the SecuritiesAct. See section 24(f) [15 U.S.C. 80a-24f-2] and related rule 24f-2 [17 CFR 270.24f-2].

4. What rulesapply to thefiling of aregistration statement on Form N-1A?

@

(b)

(©

(d)

For registration statements and amendments filed under both the Investment Company Act and the SecuritiesAct or only
under the SecuritiesAct, the general rulesregarding thefiling of registration statementsin Regulation C under the Securities
Act [17 CFR 230.400 - 230.497] apply to thefiling of Form N-1A. Specific requirements concerning Funds appear in rules
480 - 485 and 495 - 497 of Regulation C.

For registration statements and amendments filed only under the Investment Company Act, the general provisionsin rules
8b-1 - 8b-33 [17 CFR 270.8b-1 - 270.8b-33] apply to the filing of Form N-1A.

The plain English requirements of rule 421 under the SecuritiesAct [17 CFR 230.421] apply to prospectus disclosure in
Part A of Form N-1A.

Regulation S-T[17 CFR 232.10 - 232.903] appliesto al filings on the Commission’s Electronic Data Gathering, Analysis,
and Retrieval system (“EDGAR”").

C. Preparation of the Registration Statement

1. Administration of the Form N-1A requirements:

@

(b)

(©

(d)

The requirements of Form N-1A are intended to promote effective communication between the Fund and prospective
investors. A Fund's prospectus should clearly disclose the fundamental characteristics and investment risks of the Fund,
using concise, straightforward, and easy to understand language. A Fund should use document design techniques that
promote effective communication. The prospectus should emphasi ze the Fund’s overall investment approach and strategy.

The prospectus disclosure requirementsin Form N-1A areintended to elicit information for an average or typical investor
who may not be sophisticated inlegal or financial matters. The prospectus should help investorsto evaluate the risks of an
investment and to decide whether to invest in a Fund by providing a balanced disclosure of positive and negative factors.
Disclosure in the prospectus should be designed to assist an investor in comparing and contrasting the Fund with other
funds.

Responses to the Items in Form N-1A should be as simple and direct as reasonably possible and should include only as
much information asis necessary to enable an average or typical investor to understand the particular characteristics of the
Fund. The prospectus should avoid: including lengthy legal and technical discussions; simply restating legal or regulatory
requirements to which Funds generally are subject; and disproportionately emphasizing possible investments or activities
of the Fund that are not asignificant part of the Fund’sinvestment operations. Brevity isespecially important in describing
the practices or aspects of the Fund’s operations that do not differ materially from those of other investment companies.
Avoid excessive detail, technical or legal terminology, and complex language. Also avoid lengthy sentences and paragraphs
that may make the prospectus difficult for many investorsto understand and detract from its usefulness.

Therequirementsfor prospectusesincluded in Form N-1A will be administered by the Commissionin away that will allow
variancesin disclosure or presentation if appropriate for the circumstances involved while remaining consistent with the
objectives of Form N-1A.

2. Form N-1Aisdivided intothreeparts:

(@

(b)

Part A. Part A includes the information required in a Fund’s prospectus under section 10(a) of the Securities Act. The
purpose of the prospectus is to provide essential information about the Fund in a way that will help investors to make
informed decisions about whether to purchase the Fund's shares described in the prospectus. Inresponding to the ltemsin
Part A, avoid cross-references to the SAI or shareholder reports. Cross-references within the prospectus are most useful
when their use assistsinvestorsin understanding the information presented and does not add compl exity to the prospectus.

Part B. Part B includes the information required in a Fund's SAI. The purpose of the SAl is to provide additional
information about the Fund that the Commission has concluded is not necessary or appropriate in the public interest or for
the protection of investors to be in the prospectus, but that some investors may find useful. Part B affords the Fund an
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opportunity to expand discussions of the matters described in the prospectus by including additional information that the
Fund believes may be of interest to some investors. The Fund should not duplicate in the SAI information that is provided
in the prospectus, unless necessary to make the SAl comprehensible as a document independent of the prospectus.

Part C. Part Cincludes other information required in a Fund’s registration statement.

3. Additional Matters:

(@

(b)

(©

(d)

Organization of Information. Organizetheinformationin the prospectusand SAI to makeit easy for investorsto understand.
Disclose the information required by Items 2 and 3 (the Risk/Return Summary) in numerical order at the front of the
prospectus. Do not precede these Items with any other Item except the Cover Page (Item 1) or atable of contents meeting
therequirementsof rule 481(c) under the SecuritiesAct. If thediscussion in the Risk/Return Summary al so respondsto the
disclosure requirementsin Item 4, a Fund need not include additional disclosure in the prospectus responding to Item 4.
Disclose the information required by Item 7 (Distribution Arrangements) in one place in the prospectus, except that the
information required by paragraphs 7(a)(2), (3), (4), and (5) may be disclosed in a separate purchase and redemption
document pursuant to Item 6(g), provided that all the information required by paragraphs 7(a)(2), (3), (4), and (5) is
included in the separate document. |f the information required by paragraphs 7(a)(2), (3), (4), and (5) isdisclosed in a
separate purchase and redemption document, the table required by paragraph 7(a)(1) must be included in the separate
purchase and redemption document, as well as the prospectus, in order to comply with the Instruction to Item 7(a), which
states that all information required by paragraph 7(a) must be adjacent to the table required by paragraph 7(a)(1).

Other Information. A Fund may include, except in the Risk/Return Summary, information in the prospectus or the SAI that
is not otherwise required. For example, a Fund may include charts, graphs or tables so long as the information is not
incomplete, inaccurate, or misleading and does not, because of its nature, quantity, or manner of presentation, obscure or
impede understanding of the information that is required to be included. The Risk/Return Summary may not include
disclosure other than that required or permitted by Items 2 and 3.

Use of Form N-1A by More Than One Registrant, Series or Class. Form N-1A may be used by one or more Registrants,
Series, or Classes.

(i) When disclosureis provided for more than one Fund or Class, the disclosure should be presented in aformat designed
to communicate the information effectively. Funds may order or group the response to any Item in any manner that
organizestheinformation into readable and comprehensi ble ssgmentsand is consistent with theintent of the prospectus
to provide clear and concise information about the Funds or Classes. Funds are encouraged to use, as appropriate,
tables, side-by-side comparisons, captions, bullet points, or other organi zational techniqueswhen presenting disclosure
for multiple Funds or Classes.

(i) Paragraph (a) requires Funds to disclose the information required by Items 2 and 3 in numerical order at the front of
the prospectus and not to precede the Items with other information. As ageneral matter, multiple Funds or Multiple
Class Funds may depart from the requirement of paragraph () as necessary to present the required information clearly
and effectively (although the order of information required by each Item must remain the same). For example, the
prospectus may present all of the Item 2 information for several Fundsfollowed by all of the [tem 3 information for the
Funds, or may present Items 2 and 3 for each of several Fundssequentially. Other presentations a so would be acceptable
if they are consistent with the Form'’sintent to disclose theinformation required by Items 2 and 3 in astandard order at
the beginning of the prospectus.

Modified Prospectuses for Certain Funds.

(i) A Fund may modify or omit, if inapplicable, theinformation required by Items 6(b)-(d) and 7(a)(2)-(5) for funds used
asinvestment optionsfor:

(A) a defined contribution plan that meets the requirements for qualification under section 401(k) of the Internal
Revenue Code (26 U.S.C. 401(k));

(B) atax-deferred arrangement under sections 403(b) or 457 of the Internal Revenue Code (26 U.S.C. 403(b) and
457); and

(C) avariable contract as defined in section 817(d) of the Internal Revenue Code (26 U.S.C. 817(d)), if coveredina
separate account prospectus.



(i) A Fund that uses amodified prospectus under Instruction (d)(i) may:

(A) alter the legend required on the back cover page by Item 1(b)(1) to state, as applicable, that the prospectus is
intended for use in connection with a defined contribution plan, tax-deferred arrangement, or variable contract;
and

(B) modify other disclosure in the prospectus consistent with offering the Fund as a specific investment option for a
defined contribution plan, tax-deferred arrangement, or variable contract.

(iii) A Fund may omit theinformation required by Items2(c)(2)(iii)(B) and (C) and 2(c)(2)(iv) if the Fund's prospectuswill
be used exclusively to offer Fund shares as investment options for one or more of the following:

(A) a defined contribution plan that meets the requirements for qualification under section 401(k) of the Internal
Revenue Code (26 U.S.C. 401(k)), atax-deferred arrangement under section 403(b) or 457 of the Internal Revenue
Code (26 U.S.C. 403(b) or 457), avariable contract as defined in section 817(d) of the Internal Revenue Code (26
U.S.C. 817(d)), or asimilar plan or arrangement pursuant to which an investor isnot taxed on hisor her investment
in the Fund until the investment is sold; or

(B) persons that are not subject to the federal income tax imposed under section 1 of the Internal Revenue Code (26
U.S.C. 1), or any successor to that section.

(iv) A Fund that omitsinformation under Instruction (d)(iii) may alter the legend required on the back cover page by Item
1(b)(1) to state, as applicable, that the prospectus is intended for use in connection with a defined contribution plan,
tax-deferred arrangement, variable contract, or similar plan or arrangement, or personsdescribed in Instruction (d)(iii)(B).

(e) Dates. Rule 423 under the SecuritiesAct [17 CFR 230.423] appliesto the dates of the prospectus and the SAI. The SAl
should be made available at the same time that the prospectus becomes available for purposes of rules 430 and 460 under
the Securities Act [17 CFR 230.430 and 230.460].

(f) SalesLiterature. A Fund may include sales literature in the prospectus so long as the amount of this information does not
add substantial length to the prospectus and its placement does not obscure essential disclosure.

D. Incorporation by Reference
1. Specificrulesfor incorporation by referencein Form N-1A:

(& A Fund may not incorporate by reference into a prospectus information that Part A of this Form requiresto be included in
a prospectus, except as specifically permitted by Part A of the Form.

(b) A Fund may incorporate by reference any or all of the SAI into the prospectus (but not to provide any information required
by Part A to be included in the prospectus) without delivering the SAI with the prospectus.

() A Fund may incorporate by reference into the SAI or its response to Part C, information that Parts B and C require to be
included in the Fund's registration statement.

2. General Requirements:

All incorporation by reference must comply with the requirements of this Form and the following rules onincorporation by reference:
rule 10(d) of Regulation S-K under the SecuritiesAct [17 CFR 229.10(d)] (general rules on incorporation by reference, which, among
other things, prohibit, unless specifically required by this Form, incorporating by reference a document that includes incorporation by
reference to another document, and limits incorporation to documents filed within the last 5 years, with certain exceptions); rule 411
under the Securities Act [17 CFR 230.411] (genera rules on incorporation by reference in a prospectus); rule 303 of Regulation S-T
[17 CFR 232.303] (specific requirements for electronically filed documents); and rules 0-4, 8b-23 and 8b-32[17 CFR 270.0-4, 270.8b-
23 and 270.8b-32] (additional rules on incorporation by reference for Funds).



Iltem 1.

(@

(b)

PART A: INFORMATION REQUIRED IN A PROSPECTUS
Front and Back Cover Pages

Front Cover Page. Includethefollowing information, in plain English under rule 421(d) under the SecuritiesAct, on the outside
front cover page of the prospectus:

(1) TheFund’'sname.
(2) The date of the prospectus.
(3) The statement required by rule 481(b)(1) under the SecuritiesAct.

Instruction. A Fund may include on the front cover page a statement of its investment objectives, a brief (e.g., one sentence)
description of its operations, or any additional information, subject to the requirement set out in General Instruction C.3(b).

Back Cover Page. Includethefollowinginformation, in plain English under rule 421(d) under the SecuritiesAct, on the outside
back cover page of the prospectus:

(1) A statement that the SAI includes additional information about the Fund, and a statement to the following effect:

Additiona information about the Fund’ sinvestmentsisavailablein the Fund’sannual and semi-annua reportsto shareholders.
In the Fund’s annual report, you will find adiscussion of the market conditions and investment strategiesthat significantly
affected the Fund's performance during its last fiscal year.

Explain that the SAl and the Fund's annual and semi-annual reports are available, without charge, upon request, and explain
how sharehol dersin the Fund may makeinquiriesto the Fund. Provideatoll-free (or collect) telephone number for investorsto
call: to request the SAl; to request the Fund’sannual report; to request the Fund’s semi-annual report; to request other information
about the Fund; and to make shareholder inquiries. Also, state whether the Fund makes available its SAl and annual and
semi-annual reports, free of charge, on or through the Fund’sWeb site at aspecified Internet address. If the Fund does not make
its SAl and sharehol der reports available in this manner, disclose the reasonswhy it does not do so (including, where applicable,
that the Fund does not have an Internet Web site).

Instructions.

1. A Fund may indicate, if applicable, that the SAI, annual and semi-annual reports, and other information are available by E-
mail request.

2. A Fund may indicate, if applicable, that the SAI and other information are available from afinancial intermediary (such as
abroker-dealer or bank) through which shares of the Fund may be purchased or sold.

3. WhenaFund (or financial intermediary through which shares of the Fund may be purchased or sold) receivesarequest for
the SAl, theannual report, or the semi-annual report, the Fund (or financial intermediary) must send the requested document
within 3 business days of receipt of the request, by first-class mail or other means designed to ensure equally prompt
delivery.

4. A Fundthat has not yet been required to deliver an annual or semi-annual report to shareholders under rule 30e-1 [17 CFR
270.30e-1] may omit the statements required by this paragraph regarding the reports.

5. A Money Market Fund may omit the sentence indicating that areader will find in the Fund's annual report a discussion of
the market conditions and investment strategies that significantly affect the Fund’s performance during its last fiscal year.

6. A Fund that provides a separate disclosure document to investors under Item 6(g) must include the statement required by
Item 6(g)(3).

(2) A statement whether and from where information isincorporated by reference into the prospectus as permitted by General
Instruction D. Unlessthe information is delivered with the prospectus, explain that the Fund will provide the information
without charge, upon request (referring to the telephone number provided in response to paragraph (b)(1)).



Instruction. The Fund may combine the information about incorporation by reference with the statements required under
paragraph (b)(1).

(3) A statement that information about the Fund (including the SAI) can be reviewed and copied at the Commission’s Public
Reference Room in Washington, D.C., and that information on the operation of the Public Reference Room may be obtained
by calling the Commission at 1-202-942-8090. State that reports and other information about the Fund are available on the
EDGAR Database on the Commission’s Internet site at http://www.sec.gov, and that copies of this information may be
obtained, after paying aduplicating fee, by electronic request at the following E-mail address: publicinfo@sec.gov, or by
writing the Commission’s Public Reference Section, Washington, D.C. 20549-0102.

(4) The Fund's Investment Company Act file number on the bottom of the back cover page in type size smaller than that
generally used in the prospectus (e.g., 8-point modern type).

Item 2. Risk/Return Summary: Investments, Risks, and Performance

Include the following information, in plain English under rule 421(d) under the Securities Act, in the order and subject matter
indicated:

(8 Fund investment objectives/goals.

Disclose the Fund's investment objectives or goals. A Fund also may identify its type or category (e.g., that it isa Money Market
Fund or a balanced fund).

(b) Principal investment strategies of the Fund.

Based on the information given in response to Item 4(b), summarize how the Fund intends to achieve itsinvestment objectives by
identifying the Fund's principal investment strategies (including the type or types of securities in which the Fund invests or will
invest principally) and any policy to concentrate in securities of issuersin a particular industry or group of industries.

(c) Principal risks of investing in the Fund.
(1) Narrative Risk Disclosure.

(i) Based on the information given in response to Item 4(c), summarize the principal risks of investing in the Fund,
including the risksto which the Fund’s portfolio asawholeis subject and the circumstances reasonably likely to affect
adversely the Fund's net asset value, yield, and total return. Unless the Fund is a Money Market Fund, disclose that
loss of money isarisk of investing in the Fund.

Instruction. A Fund may, in responding to this Item, describe the types of investors for whom the Fund isintended or the
types of investment goal s that may be consistent with an investment in the Fund.

(i) If the FundisaMoney Market Fund, state that:

An investment in the Fund is not insured or guaranteed by the Federal Deposit |nsurance Corporation or any other
government agency. Although the Fund seeksto preservethe value of your investment at $1.00 per share, itispossible
to lose money by investing in the Fund.

(i) If the Fund is advised by or sold through an insured depository institution, state that:

An investment in the Fund is not a deposit of the bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Instruction. A Money Market Fund that is advised by or sold through an insured depository institution should combine the
disclosure required by Items 2(c)(1)(ii) and (iii) in asingle statement.

(iv) If applicable, statethat the Fund isnon-diversified, describethe effect of non-diversification (e.g., disclosethat, compared
with other funds, the Fund may invest agreater percentage of its assetsin aparticular issuer), and summarize therisks
of investing in anon-diversified fund.

(2) Risk/Return Bar Chart and Table.
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(i)

(i)

(iii)

Include the bar chart and table required by paragraphs (c)(2)(ii) and (iii) of this section. Provide abrief explanation of
how theinformation illustratesthe variability of the Fund’sreturns (e.g., by stating that the information provides some
indication of therisks of investing in the Fund by showing changesin the Fund’s performance from year to year and by
showing how the Fund’s average annual returnsfor 1, 5, and 10 years compare with those of abroad measure of market
performance). Provide a statement to the effect that the Fund's past performance (before and after taxes) is not
necessarily an indication of how the Fund will performin the future.

If the Fund hasannual returnsfor at |east one calendar year, provide abar chart showing the Fund’sannual total returns
for each of thelast 10 calendar years (or for thelife of the Fund if lessthan 10 years), but only for periods subsequent
to the effective date of the Fund’s registration statement. Present the corresponding numerical return adjacent to each
bar. If the Fund'sfiscal year is other than a calendar year, include the year-to-date return information as of the end of
the most recent quarter in afootnote to the bar chart. Following the bar chart, disclose the Fund’s highest and lowest
return for aquarter during the 10 years or other period of the bar chart.

If the Fund has annual returns for at least one calendar year, provide atable showing the Fund's (A) average annual
total return; (B) average annual total return (after taxes on distributions); and (C) average annual total return (after
taxes on distributions and redemption). A Money Market Fund should show only the returns described in clause (A) of
the preceding sentence. All returns should be shown for 1-, 5-, and 10- calendar year periods ending on the date of the
most recently completed calendar year (or for the life of the Fund, if shorter), but only for periods subsequent to the
effective date of the Fund's registration statement. The table also should show the returns of an appropriate broad-
based securities market index as defined in Instruction 5 to Item 22(b)(7) for the same periods. A Fund that has been
in existence for more than 10 years also may include returns for the life of the Fund. A Money Market Fund may
provide the Fund’s 7-day yield ending on the date of the most recent calendar year or disclose atoll-free (or collect)
telephone number that investors can use to obtain the Fund's current 7-day yield. For a Fund (other than a Money
Market Fund or a Fund described in General Instruction C.3.(d)(iii)), provide the information in the following table
with the specified captions:

AVERAGE ANNUAL TOTAL RETURNS

(For the periods
ended December 31, )

Syears 10 years
[or Lifeof [or Lifeof
1lyear Fund] Fund]

Return Before Taxes % % %
Return After Taxeson _ % % %
Distributions

Return After Taxeson _ % _ % _ %
Distributions and Sale of Fund Shares

I ndex % % %

(reflects no deduction for [fees,
expenses, or taxes|)

(iv)

Adjacent to the table required by paragraph 2(c)(2)(iii), provide a brief explanation that:

(A) After-tax returnsare calculated using the historical highest individual federal marginal incometax rates and do not
reflect the impact of state and local taxes;

(B) Actual after-tax returns depend on an investor’s tax situation and may differ from those shown, and after-tax

returns shown are not relevant to investorswho hold their Fund sharesthrough tax-deferred arrangements, such as
401(k) plansor individual retirement accounts;
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(C) If the FundisaMultiple Class Fund that offers more than one Class in the prospectus, after-tax returns are shown

for only one Class and after-tax returns for other Classeswill vary; and

(D) If average annual total return (after taxes on distributions and redemption) is higher than average annual total

return, the reason for this result may be explained.

Instructions.
1. Bar Chart.
(a) Provideannual total returnsbeginning with the earliest calendar year. Calculateannual returnsusing the Instructions

2.

to Item 8(a), except that the calculations should be based on calendar years. If aFund’s shares are sold subject to
asalesload or account fees, state that sales|oads or account fees are not reflected in the bar chart and that, if these
amounts were reflected, returns would be less than those shown.

(b) For aFund that providesannual total returnsfor only one calendar year or for aFund that does not include the bar

chart becauseit does not have annual returnsfor afull calendar year, modify, asappropriate, the narrative explanation
required by paragraph (c)(2)(i) (e.g., by stating that the information gives some indication of the risks of an
investment in the Fund by comparing the Fund’s performance with a broad measure of market performance).

Table.

@

CalculateaMoney Market Fund's 7-day yield under Item 21(a); the Fund’s average annual total return under Item
21(b)(1); and the Fund's average annual total return (after taxes on distributions) and average annual total return
(after taxes on distributions and redemption) under Items 21(b)(2) and (3), respectively.

(b) A Fund may include, in addition to the required broad-based securities market index, information for one or more

(©

other indexes as permitted by Instruction 6 to Item 22(b)(7). If an additional index isincluded, discloseinformation
about the additional index in the narrative explanation accompanying the bar chart and table (e.g., by stating that
the information shows how the Fund’s performance compares with the returns of an index of funds with similar
investment objectives).

If the Fund selects an index that is different from the index used in atable for the immediately preceding period,
explain the reason(s) for the selection of adifferent index and provideinformation for both the newly selected and
the former index.

(d) A Fund (other than a Money Market Fund) may include the Fund's yield calculated under Item 21(b)(2). Any

()

Fund may include its tax-equivalent yield calculated under Item 21. If aFund'syield isincluded, provide atoll-
free (or collect) telephone number that investors can use to obtain current yield information.

Returns required by paragraphs 2(c)(2)(iii)(A), (B), and (C) for aFund or Series must be adjacent to one another
and appear in that order. When more than one Fund or Series is offered in the prospectus, do not intersperse
returns of one Fund or Series with returns of another Fund or Series. The returns for a broad-based securities
market index, as required by paragraph 2(c)(2)(iii), must precede or follow all of the returnsfor aFund or Series
rather than be interspersed with the returns of the Fund or Series.

Multiple Class Funds.

@

When aMultiple Class Fund offers more than one Class in the prospectus, provide annual total returnsin the bar
chart for only one of those Classes. The Fund can select which Classto include (e.g., the oldest Class, the Class
with the greatest net assets) if the Fund:

(i) SelectstheClassoffered inthe prospectuswith 10 or moreyears of annual returnsif other Classes have fewer
than 10 years of annual returns;

(i) Selectsthe Classwiththelongest period of annual returnswhen the Classes offered in the prospectusall have
fewer than 10 years of returns; and

(i) If the Fund provides annual total returnsinthe bar chart for aClassthat is different from the Class selected for
the most immediately preceding period, explain in afootnote to the bar chart the reasons for the selection of
adifferent Class.
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Item 3.

(b) When aMultiple Class Fund offering one or more Classes offersanew Classin aprospectusthat doesnot offer the
shares of any other Class, include the bar chart with annual total returns for any other existing Class for the first
year that the Class is offered. Explain in a footnote that the returns are for a Class that is not offered in the
prospectusthat would have substantially similar annual returnsbecausethe sharesareinvested inthe same portfolio
of securitiesand the annual returnswould differ only to the extent that the Classes do not have the same expenses.
Include return information for the other Class reflected in the bar chart in the performance table.

(c) When aMultiple Class Fund offers more than one Class in the prospectus:

(i) Providethereturnsrequired by paragraph 2(c)(2)(iii)(A) of thisltem for each Class offered in the prospectus,

(i) Providethe returnsrequired by paragraphs 2(c)(2)(iii)(B) and (C) of thisItem for only one of those Classes.
The Fund may select the Classfor whichit providesthereturnsrequired by paragraphs 2(c)(2)(iii)(B) and (C)
of this Item, provided that the Fund:

(A) SelectsaClassthat hasbeen offered for use asan investment option for accounts other than those described
in General Instruction C.3.(d)(iii)(A);

(B) Selects a Class described in paragraph (c)(ii)(A) of this instruction with 10 or more years of annual
returns if other Classes described in paragraph (c)(ii)(A) of thisinstruction have fewer than 10 years of
annua returns;

(C) Selectsthe Class described in paragraph (c)(ii)(A) of thisinstruction with the longest period of annual
returnsif the Classes described in paragraph (¢)(ii)(A) of thisinstruction all have fewer than 10 years of
returns; and

(D) If the Fund provides the returns required by paragraphs 2(c)(2)(iii)(B) and (C) of this Item for a Class
that isdifferent from the Class sel ected for the most immediately preceding period, explain in afootnote
to the table the reasons for the selection of adifferent Class;

(iii) Thereturnsrequired by paragraphs2(c)(2)(iii)(A), (B), and (C) of thisltemfor the Classdescribed in paragraph
(c)(ii) of thisinstruction should be adjacent and should not be interspersed with the returns of other Classes;
and

(iv) All returns shown should beidentified by Class.

(d) If aMultiple Class Fund offers a Class in the prospectus that converts into another Class after a stated period,
compute average annual total returns in the table by using the returns of the other Class for the period after
conversion.

4. Changein Investment Adviser. If the Fund has not had the same investment adviser during the last 10 calendar years,
the Fund may begin the bar chart and the performanceinformation in the table on the date that the current adviser began
to provide advisory services to the Fund subject to the conditionsin Instruction 11 of Item 22(b)(7).

Risk/Return Summary: FeeTable

Include the following information, in plain English under rule 421(d) under the SecuritiesAct, after ltem 2;

Fees and expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund.

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage
of offering price) %
Maximum Deferred Sales Charge (Load) (as a percentage of )
Maximum Sales Charge (Load) Imposed on Reinvested Dividends
[and other Distributions] (as a percentage of )
Redemption Fee (as a percentage of amount redeemed, if applicable) %
Exchange Fee
Maximum Account Fee
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Annual Fund Operating Expenses (expenses that are deducted from Fund assets)

Management Fees %
Distribution [and/or Service] (12b-1) Fees
Other Expenses

Total Annual Fund Operating Expenses %
Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each
year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

1 year 3 years 5 years 10 years
$ $ $ $

You would pay the following expenses if you did not redeem your shares:

1 year 3 years 5 years 10 years
$ $ $ $

The Example does not reflect sales charges (loads) on reinvested dividends [and other distributions]. If
these sales charges (loads) were included, your costs would be higher.

Instructions.
1. General.
(8 Round all dollar figuresto the nearest dollar and all percentages to the nearest hundredth of one percent.

(b) Includethenarrative explanationsin the order indicated. A Fund may modify the narrative explanationsif the explanation
contains comparable information to that shown.

(¢) Includethe caption “Maximum Account Fees’ only if the Fund chargesthesefees. A Fund may omit other captionsif
the Fund does not charge the fees or expenses covered by the captions.

(d) (i) IftheFundisaFeeder Fund, reflect the aggregate expenses of the Feeder Fund and the Master Fundinasinglefee
table using the captions provided. In a footnote to the fee table, state that the table and Example reflect the
expenses of both the Feeder and Master Funds.

(i) If the prospectus offers more than one Class of a Multiple Class Fund or more than one Feeder Fund that invests
in the same Master Fund, provide a separate response for each Class or Feeder Fund.

2. Shareholder Fees.

@ () “Maximum Deferred SalesCharge (Load)” includesthe maximum total deferred sales charge (1oad) payable upon
redemption, in installments, or both, expressed as a percentage of the amount or amounts stated in response to
Item 7(a), except that, for a sales charge (load) based on net asset value at the time of purchase, show the sales
charge (load) as apercentage of the offering price at thetime of purchase. A Fund may includein afootnoteto the
table, if applicable, atabular presentation showing the amount of deferred sales charges (loads) over time or a
narrative explanation of the sales charges (loads) (e.g., % inthefirst year after purchase, decliningto % in
the _ year and eliminated thereafter).
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3.

(b)

(©

(d)

(i) 1f more than one type of sales charge (load) isimposed (e.g., adeferred sales charge (load) and afront-end sales
charge (load)), thefirst caption in the table should read “ Maximum Sales Charge (Load)” and show the maximum
cumulative percentage. Show the percentage amounts and the terms of each sales charge (load) comprising that
figure on separate lines bel ow.

(iii) If a sales charge (load) is imposed on shares purchased with reinvested capital gains distributions or returns of
capital, include the bracketed wordsin the third caption.

“Redemption Fee" includes afee charged for any redemption of the Fund's shares, but does not include adeferred sales
charge (load) imposed upon redemption.

“Exchange Fee” includes the maximum fee charged for any exchange or transfer of interest from the Fund to another
fund. The Fund may include in afootnote to the table, if applicable, atabular presentation of the range of exchange
fees or anarrative explanation of the fees.

“MaximumAccount Fees.” Discloseaccount feesthat may be charged to atypical investor inthe Fund; feesthat apply
to only a limited number of shareholders based on their particular circumstances need not be disclosed. Include a
caption describing the maximum account fee (e.g., “Maximum Account Maintenance Fee” or “Maximum Cash
Management Fee”). State the maximum annual account fee as either afixed dollar amount or a percentage of assets.
Include in a parenthetical to the caption the basis on which any percentageis calculated. If an account feeis charged
only to accountsthat do not meet a certain threshold (e.g., accounts under $5,000), the Fund may include the threshold
in a parenthetical to the caption or footnote to the table. The Fund may include an explanation of any non-recurring
account feein a parenthetical to the caption or in afootnote to the table.

Annual Fund Operating Expenses.

@

(b)

(©

(d)

“Management Fees’ includeinvestment advisory fees (including any fees based on the Fund’s performance), any other
management fees payabl e to theinvestment adviser or its affiliates, and administrative fees payabl e to the investment
adviser or its affiliates that are not included as “ Other Expenses.”

“Distribution [and/or Service] (12b-1) Fees” include all distribution or other expensesincurred during the most recent
fiscal year under a plan adopted pursuant to rule 12b-1 [17 CFR 270.12b-1]. Under an appropriate caption or a
subcaption of “ Other Expenses,” disclosethe amount of any distribution or similar expenses deducted from the Fund’s
assets other than pursuant to arule 12b-1 plan.

(i) “Other Expenses’ include all expenses not otherwise disclosed in the table that are deducted from the Fund's
assets or charged to all shareholder accounts. The amount of expenses deducted from the Fund's assets are the
amounts shown as expenses in the Fund’s statement of operations (including increases resulting from complying
with paragraph 2(g) of rule 6-07 of Regulation S-X [17 CFR 210.6-07]).

(if) “Other Expenses’ do not include extraordinary expenses as determined under generally accepted accounting
principles (see Accounting PrinciplesBoard Opinion No. 30). If extraordinary expenseswereincurred that materialy
affected the Fund's“ Other Expenses,” disclosein afootnote to the table what “ Other Expenses’ would have been
had the extraordinary expenses been included.

(iii) The Fund may subdivide this caption into no more than three subcaptions that identify the largest expense or
expenses comprising “ Other Expenses,” but must include atotal of all “ Other Expenses.” Alternatively, the Fund
may include the components of “Other Expenses’ in a parenthetical to the caption.

(i) Basethe percentages of “Annual Fund Operating Expenses’ on amountsincurred during the Fund’s most recent
fiscal year, but include in expenses amounts that would have been incurred absent expense reimbursement or fee
waiver arrangements. |f the Fund has changed itsfiscal year and, asaresult, the most recent fiscal year islessthan
three months, use the fiscal year prior to the most recent fiscal year as the basis for determining “Annual Fund
Operating Expenses.”

(i) If there have been any changesin“ Annual Fund Operating Expenses’ that would materially affect theinformation
disclosed in the table:

(A) Restate the expenseinformation using the current fees asif they had been in effect during the previous fiscal
year; and
15



(B) Inafootnoteto thetable, disclosethat the expenseinformation in the table has been restated to reflect current
fees.

(iii) A changein“Annual Fund Operating Expenses’ means either an increase or adecreasein expenses that occurred

during the most recent fiscal year or that is expected to occur during the current fiscal year. A changein“Annual
Fund Operating Expenses’ does not include a decrease in operating expenses as a percentage of assets due to
economies of scale or breakpoints in afee arrangement resulting from an increase in the Fund’s assets.

(e) The Fund may reflect actual operating expenses that include expense reimbursement or fee waiver arrangementsin a
footnotetothetable. If the Fund providesthisdisclosure, also disclosethe period for which the expense reimbursement
or feewaiver arrangement is expected to continue, or whether it can be terminated at any time at the option of the Fund.

() (@

(i)

If the Fund (unlessit is a Feeder Fund) invests in shares of one or more Acquired Funds, add a subcaption to the
“Annua Fund Operating Expenses’ portion of the table directly above the subcaption titled “ Total Annual Fund
Operating Expenses.” Title the additional subcaption: “Acquired Fund Fees and Expenses.” Disclose in the
subcaption fees and expenses incurred indirectly by the Fund as a result of investment in shares of one or more
Acquired Funds. For purposes of thisitem, an“ Acquired Fund” meansany company in which the Fund invests or
has invested during the relevant fiscal period that (A) is an investment company or (B) would be an investment
company under section 3(a) of the Investment Company Act (15 U.S.C. 80a-3(a)) but for the exceptions to that
definition provided for in sections 3(c)(1) and 3(c)(7) of the Investment Company Act (15 U.S.C. 80a-3(c)(1) and
80a-3(c)(7)). If aFund uses another term in response to other requirements of this Form to refer to Acquired
Funds, it may include that term in parentheses following the subcaption title. In the event the fees and expenses
incurred indirectly by the Fund as aresult of investment in shares of one or more Acquired Funds do not exceed
0.01 percent (one basis point) of average net assets of the Fund, the Fund may include these fees and expenses
under the subcaption “ Other Expenses” in lieu of this disclosure requirement.

Determine the “ Acquired Fund Fees and Expenses’ according to the following formula:

AFFE =[(FL/FY)*Al1* D1]+[(F2/FY)*Al2* D2]+[(F3/FY)* Al3* D3] + Transaction Fees+ IncentiveAllocations

Average Net Assets of the Fund

Where:
AFFE = Acquired Fund fees and expenses;

F1, F2, F3, ... =Tota annua operating expense ratio for each Acquired Fund;
FY = Number of daysin the relevant fiscal year.
All, Al2,Al3, .. =Average invested balance in each Acquired Fund;

D1, D2, D3, ... =Number of daysinvested in each Acquired Fund; and

“Transaction Fees’” = Thetotal amount of salesloads, redemption fees, or other transaction fees paid by the Fund
in connection with acquiring or disposing of sharesin any Acquired Funds during the most recent fiscal year.

“Incentive Allocations’ = Any allocation of capital from the Acquiring Fund

to the adviser of the Acquired Fund (or its affiliate) based on a percentage of theAcquiring Fund’sincome, capital
gains and/or appreciation in the Acquired Fund.

(iii) Calculatethe average net assets of the Fund for the most recent fiscal year, asprovidedin Item 8(a) (seelnstruction

4to Item 8(a)).

(iv) The total annual operating expense ratio used for purposes of this calculation (F1) is the annualized ratio of

operating expenses to average net assets for the Acquired Fund's most recent fiscal period as disclosed in the
Acquired Fund’smost recent shareholder report. If theratio of expensesto average net assetsisnot includedinthe
most recent shareholder report or the Acquired Fund is anewly formed fund that has not provided a sharehol der
report, then the ratio of expenses to average net assets of the Acquired Fund isthe ratio of total annual operating
expenses to average annual net assets of the Acquired Fund for its most recent fiscal period as disclosed in the
most recent communication from the Acquired Fund to the Fund. For purposes of this instruction: (i) Acquired
Fund expensesincludeincreases resulting from brokerage service and expense offset arrangements and reductions
resulting from fee waivers or reimbursements by the Acquired Funds’ investment advisers or sponsors; and (ii)
Acquired Fund expensesdo not include expenses (i.e., performancefees) that areincurred solely upon therealization
and/or distribution of again. If an Acquired Fund has no operating history, includein the Acquired Funds' expenses
any feespayableto theAcquired Fund'sinvestment adviser or itsaffiliates stated in the Acquired Fund’sregistration
statement, offering memorandum or other similar communication without giving effect to any performance.
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(v) To determinethe average invested balance (Al1), the numerator is the sum of the amount initialy invested in an
Acquired Fund during the most recent fiscal year (if theinvestment was held at the end of the previousfiscal year,
use the amount invested as of the end of the previous fiscal year) and the amountsinvested in the Acquired Fund
no less frequently than monthly during the period the investment is held by the Fund (if the investment was held
through the end of the fiscal year, use each month-end through and including the fiscal yearend). Divide the
numerator by the number of measurement pointsincluded in the calculation of the numerator (i.e., if aninvestment
is made during the fiscal year and held for 3 succeeding months, the denominator would be 4).

(vi) A New Fund should base the Acquired Fund fees and expenses on assumptions as to the specific Acquired Funds
inwhich the New Fund expectsto invest. Disclosein afootnote to the table that Acquired Fund fees and expenses
are based on estimated amounts for the current fiscal year.

(vii) The Fund may clarify in afootnote to the fee table that the total annual fund operating expenses under Item 3 do
not correlateto theratio of expensesto average net assetsgivenin responseto Item 8, which reflectsthe operating
expenses of the Fund and does not include Acquired Fund fees and expenses.

4. Example.

@

(b)

(©
(d)

()

(f)

Assume that the percentage amounts listed under “ Annual Fund Operating Expenses’ remain the samein each year of
the 1-, 3-, 5-, and 10-year periods, except that an adjustment may be made to reflect reduced annual expensesresulting
from completion of the amortization of initial organization expenses.

For any breakpoint in any fee, assume that the amount of the Fund’s assets remains constant as of thelevel at the end of
the most recently completed fiscal year.

Assume reinvestment of al dividends and distributions.

Reflect recurring and non-recurring fees charged to all investors other than any exchange fees or any sales charges
(loads) on shares purchased with reinvested dividends or other distributions. If sales charges (loads) are imposed on
reinvested dividends or other distributions, include the narrative explanation following the Example and include the
bracketed words when sales charges (loads) are charged on reinvested capital gains distributions or returns of capital.
Reflect any sharehol der account fees collected by more than one Fund by dividing thetotal amount of the fees collected
during the most recent fiscal year for all Fundswhose sharehol ders are subject to thefees by thetotal average net assets
of the Funds. Add theresulting percentageto “ Annual Fund Operating Expenses’ and assumethat it remainsthe same
ineach of the 1-, 3-, 5-, and 10-year periods. A Fund that charges account feesbased on aminimum account requirement
exceeding $10,000 may adjust its account fees based on the amount of the fee in relation to the Fund's minimum
account requirement.

Reflect any deferred sales charge (Ioad) by assuming redemption of the entire account at the end of the year in which
the sales charge (load) isdue. Inthe case of adeferred sales charge (load) that is based on the Fund’s net asset value
at thetime of payment, assumethat the net asset value at the end of each year includesthe 5% annual return for that and
each preceding year.

Includethe second 1-, 3-, 5-, and 10-year periods and rel ated narrative explanation only if asales charge (load) or other
feeis charged upon redemption.

5. New Funds. For purposes of thisItem, a“New Fund” is a Fund that does not include in Form N-1A financial statements
reporting operating results or that includes financia statementsfor the Fund'sinitial fiscal year reporting operating results
for aperiod of 6 months or less. The following Instructions apply to New Funds.

(@

(b)

Base the percentages expressed in “ Annual Fund Operating Expenses’ on payments that will be made, but include in
expenses, amounts that will be incurred without reduction for expense reimbursement or fee waiver arrangements,
estimating amounts of “Other Expenses.” Disclose in a footnote to the table that “ Other Expenses’ are based on
estimated amounts for the current fiscal year.

The New Fund may reflect expense reimbursement or fee waiver arrangements that are expected to reduce any Fund
operating expense or the estimate of “ Other Expenses’ (regardless of whether the arrangement has been guaranteed) in
a footnote to the table. If the New Fund provides this disclosure, also disclose the period for which the expense
reimbursement or fee waiver arrangement is expected to continue, or whether it can be terminated at any time at the
option of the Fund.
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Iltem 4.

(c) Completeonly the 1- and 3-year period portions of the Example and estimate any shareholder account fees collected.

I nvestment Objectives, Principal Investment Strategies, Related Risks, and Disclosure of Portfolio Holdings

() Investment Objectives. State the Fund's investment objectives and, if applicable, state that those objectives may be changed
without shareholder approval.

(b) Implementation of Investment Objectives. Describe how the Fund intendsto achieveitsinvestment objectives. Inthe discussion:

(©

(d)

Item 5.

(@

(1) Describethe Fund's principal investment strategies, including the particular type or types of securitiesin which the Fund
principally invests or will invest.

Instructions.

1

2.

A strategy includes any policy, practice, or technique used by the Fund to achieve itsinvestment objectives.

Whether a particular strategy, including a strategy to invest in a particular type of security, isa principa investment
strategy depends on the strategy’s anticipated importance in achieving the Fund’s investment objectives, and how the
strategy affectsthe Fund's potential risksand returns. In determining what isaprincipal investment strategy, consider,
among other things, the amount of the Fund’s assets expected to be committed to the strategy, the amount of the Fund's
assets expected to be placed at risk by the strategy, and the likelihood of the Fund's losing some or al of those assets
from implementing the strategy.

A negative strategy (e.g., a strategy not to invest in a particular type of security or not to borrow money) is not a
principal investment strategy.

Disclose any policy to concentrate in securities of issuersin a particular industry or group of industries(i.e., investing
more than 25% of a Fund’s net assets in a particular industry or group of industries).

Disclose any other policy specified in Item 11(c)(1) that isa principal investment strategy of the Fund.

Disclose, if applicable, that the Fund may, from timeto time, take temporary defensive positions that are inconsi stent
with the Fund's principal investment strategies in attempting to respond to adverse market, economic, political, or
other conditions. Also disclose the effect of taking such atemporary defensive position (e.g., that the Fund may not
achieve itsinvestment objective).

Disclose whether the Fund (if not a Money Market Fund) may engage in active and frequent trading of portfolio
securitiesto achieveitsprincipal investment strategies. If so, explain thetax consequencesto shareholdersof increased
portfolio turnover, and how the tax consequences of, or trading costs associated with, a Fund’s portfolio turnover may
affect the Fund’s performance.

(2) Explainingenera terms how the Fund’s adviser decides which securitiesto buy and sell (e.g., for an equity fund, discuss,
if applicable, whether the Fund emphasizes value or growth or blends the two approaches).

Risks. Disclose the principal risks of investing in the Fund, including the risks to which the Fund's particular portfolio as a
wholeis expected to be subject and the circumstances reasonably likely to affect adversely the Fund’s net asset value, yield, or
total return.

Portfolio Holdings. State that a description of the Fund’s policies and procedures with respect to the disclosure of the Fund's
portfolio securitiesis available (i) in the Fund’s SAI; and (ii) on the Fund’'s website, if applicable.

Management, Organization, and Capital Sructure

Management.

(1) Investment Adviser.

(i) Providethenameand address of each investment adviser of the Fund. Describetheinvestment adviser’sexperienceas

an investment adviser and the advisory servicesthat it provides to the Fund.
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(b)

Item 6.

(if) Describe the compensation of each investment adviser of the Fund asfollows:

(A) If the Fund has operated for afull fiscal year, state the aggregate fee paid to the adviser for the most recent fiscal
year as a percentage of average net assets. If the Fund has not operated for a full fiscal year, state what the
adviser'sfeeis as a percentage of average net assets, including any breakpoints.

(B) If the adviser’'s feeis not based on a percentage of average net assets (e.g., the adviser receives a performance-
based fee), describe the basis of the adviser’s compensation.

(iii) Include astatement, adjacent to the disclosure required by paragraph (a)(1)(ii) of thisItem, that adiscussion regarding
the basis for the board of directors approving any investment advisory contract of the Fund is available in the Fund’s
annual or semi-annual report to shareholders, as applicable, and providing the period covered by therelevant annual or
semi-annual report.

Instructions.

1. If theFund changed advisersduring thefiscal year, describe the compensation and the dates of service for each adviser.
2. Explain any changesin the basis of computing the adviser’s compensation during the fiscal year.

3. If aFund has more than one investment adviser, disclose the aggregate fee paid to all of the advisers, rather than the
fees paid to each adviser, in response to this Item.

(2) Portfolio Manager. State the name, title, and length of service of the person or persons employed by or associated with the

Fund or an investment adviser of the Fund who are primarily responsible for the day-to-day management of the Fund's
portfolio (“ Portfolio Manager”). Also state each Portfolio Manager’s business experience during the past 5 years. Include
a statement, adjacent to the foregoing disclosure, that the SAI provides additional information about the Portfolio
Manager’'s(s') compensation, other accounts managed by the Portfolio Manager(s), and the Portfolio Manager’'s(s' ) ownership
of securitiesin the Fund.

Instructions.

1. Thisrequirement does not apply to aMoney Market Fund.

2. |f acommittee, team, or other group of personsassociated with the Fund or an investment adviser of the Fundisjointly
and primarily responsiblefor the day-to-day management of the Fund's portfolio, information in responseto this Item
isrequired for each member of such committee, team, or other group. For each such member, provideabrief description
of the person’srole on the committee, team, or other group (e.g., lead member), including adescription of any limitations
on the person’srole and the rel ationship between the person’srole and the rol es of other personswho have responsibility
for the day-to-day management of the Fund’s portfolio. If morethan five personsarejointly and primarily responsible
for the day-to-day management of the Fund’s portfolio, the Fund need only provide information for the five persons
with the most significant responsibility for the day-to-day management of the Fund’s portfolio.

(3) Legal Proceedings. Describe any material pending legal proceedings, other than ordinary routine litigation incidental to

the business, to which the Fund or the Fund’sinvestment adviser or principal underwriter isaparty. Includethe name of the
court in which the proceedings are pending, the date instituted, the principal partiesinvolved, a description of the factual
basis alleged to underlie the proceeding, and the relief sought. Include similar information as to any legal proceedings
instituted, or known to be contemplated, by agovernmental authority.

Instruction. For purposes of this requirement, legal proceedings are material only to the extent that they are likely to have a
material adverse effect on the Fund or the ability of theinvestment adviser or principal underwriter to perform its contract with
the Fund.

Capital Sock. Discloseany uniqueor unusual restrictionson theright freely to retain or dispose of the Fund’s sharesor material
obligations or potential liabilities associated with holding the Fund's shares (not including investment risks) that may expose
investorsto significant risks.

Shareholder Information

(&) Pricing of Fund Shares. Describe the procedures for pricing the Fund's shares, including:
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(b)

(©

(d)

()

(1) Anexplanation that the price of Fund sharesisbased on the Fund's net asset val ue and the method used to val ue Fund shares
(market price, fair value, or amortized cost).

Instruction. A Fund (other than a Money Market Fund) must provide a brief explanation of the circumstances under which it
will use fair value pricing and the effects of using fair value pricing. With respect to any portion of a Fund's assets that are
invested in one or more open-end management investment companiesthat are registered under the Investment Company Act, the
Fund may briefly explain that the Fund’s net asset value is cal cul ated based upon the net asset val ues of the registered open-end
management investment companies in which the Fund invests, and that the prospectuses for these companies explain the
circumstances under which those companies will use fair value pricing and the effects of using fair value pricing.

(2) A statement asto when calculations of net asset value are made and that the price at which a purchase or redemption is
effected is based on the next calculation of net asset value after the order is placed.

(3) A statement identifying in a general manner any national holidays when shares will not be priced and specifying any
additional local or regional holidays when the Fund shares will not be priced.

Instructions.

1. Inresponding tothisltem, aFund may usealist of specific daysor any other meansthat effectively communicatesthe
information (e.g., explaining that shares will not be priced on the days on which the New York Stock Exchange is
closed for trading).

2. If the Fund has portfolio securitiesthat are primarily listed on foreign exchanges that trade on weekends or other days
when the Fund does not priceits shares, disclose that the net asset val ue of the Fund’s shares may change on dayswhen
shareholders will not be able to purchase or redeem the Fund’s shares.

Purchase of Fund Shares. Describethe proceduresfor purchasing the Fund’s shares, including any minimumi initial or subsequent
investment requirements.

Redemption of Fund Shares. Describe the procedures for redeeming the Fund’s shares, including:
(1) Any restrictions on redemptions.

(2) Any redemption charges, including how these chargeswill be collected and under what circumstances the charges will be
waived.

(3) If the Fund has reserved the right to redeem in kind.

(4) Any procedure that a shareholder can use to sell the Fund's shares to the Fund or its underwriter through a broker-dedler,
noting any charges that may be imposed for such service.

Instruction. The specific fees paid through the broker-dealer for such service need not be disclosed.

(5) The circumstances, if any, under which the Fund may redeem shares automatically without action by the shareholder in
accounts below a certain number or value of shares.

(6) The circumstances, if any, under which the Fund may delay honoring a request for redemption for a certain time after a
shareholder’s investment (e.g., whether a Fund does not process redemptions until clearance of the check for the initial
investment).

(7) Any restrictions on, or costs associated with, transferring shares held in street name accounts.

Dividendsand Distributions. Describethe Fund's policy with respect to dividends and distributions, including any optionsthat
shareholders may have asto the receipt of dividends and distributions.

Frequent Purchases and Redemptions of Fund Shares.

(1) Describetherisks, if any, that frequent purchases and redemptions of Fund shares by Fund shareholders may present for
other shareholders of the Fund.
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(2) State whether or not the Fund's board of directors has adopted policies and procedures with respect to frequent purchases
and redemptions of Fund shares by Fund shareholders.

(3) If the Fund’sboard of directors has not adopted any such policies and procedures, provide a statement of the specific basis
for the view of the board that it is appropriate for the Fund not to have such policies and procedures.

(4) If the Fund's board of directors has adopted any such policies and procedures, describe those policies and procedures,
including:

(i) Whether or not the Fund discourages frequent purchases and redemptions of Fund shares by Fund shareholders;
(i) Whether or not the Fund accommaodates frequent purchases and redemptions of Fund shares by Fund shareholders; and

(iii) Any policies and procedures of the Fund for deterring frequent purchases and redemptions of Fund shares by Fund
shareholders, including any restrictionsimposed by the Fund to prevent or minimizefrequent purchasesand redemptions.
Describe each of thesepalicies, procedures, and restrictionswith specificity. Indicate whether each of theserestrictions
applies uniformly in all cases or whether the restriction will not be imposed under certain circumstances, including
whether each of these restrictions applies to trades that occur through omnibus accounts at intermediaries, such as
investment advisers, broker-dealers, transfer agents, third party administrators, and insurance companies. Describe
with specificity the circumstances under which any restriction will not be imposed. Include a description of the
following restrictions, if applicable:

(A) Any restrictions on the volume or number of purchases, redemptions, or exchanges that a shareholder may make
within agiven time period;

(B) Any exchangefee or redemption feeg;

(C) Any costs or administrative or other fees or charges that are imposed on shareholders deemed to be engaged in
frequent purchases and redemptions of Fund shares, together with adescription of the circumstances under which
such costs, fees, or charges will be imposed;

(D) Any minimum holding period that isimposed before an investor may make exchanges into another Fund;

(E) Any restrictionsimposed on exchange or purchase requests submitted by overnight delivery, electronically, or via
facsimile or telephone; and

(F) Any right of the Fund to reject, limit, delay, or impose other conditions on exchanges or purchases or to close or
otherwise limit accounts based on a history of frequent purchases and redemptions of Fund shares, including the
circumstances under which such right will be exercised.

(5) If applicable, include a statement, adjacent to the disclosure required by paragraphs (€)(1) through (e)(4) of this Item, that
the SAI includes a description of all arrangements with any person to permit frequent purchases and redemptions of Fund
shares.

(f) Tax Conseguences.

(1) Describethetax consequencesto shareholders of buying, holding, exchanging and selling the Fund's shares, including, as
applicable, that:

(i) The Fund intendsto make distributionsthat may betaxed as ordinary income and capital gains (which may betaxable
at different rates depending on the length of time the Fund holdsitsassets). If the Fund expectsthat itsdistributions, as
aresult of itsinvestment objectives or strategies, will consist primarily of ordinary income or capital gains, provide
disclosureto that effect.

(i) The Fund's distributions, whether received in cash or reinvested in additional shares of the Fund, may be subject to
federal income tax.

(iif) Anexchange of the Fund’s sharesfor shares of another fund will be treated as a sale of the Fund's sharesand any gain
on the transaction may be subject to federal income tax.
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(@)

Iltem 7.

@

(2) For aFund that holdsitself out asinvesting in securities generating tax-exempt income:
(i) Modify the disclosure required by paragraph (f)(1) to reflect that the Fund intends to distribute tax-exempt income.
(if) Also disclose, as applicable, that:

(A) The Fund may invest a portion of its assets in securities that generate income that is not exempt from federal or
state income tax;

(B) Income exempt from federal tax may be subject to state and local income tax; and
(C) Any capital gains distributed by the Fund may be taxable.

(3) If the Fund does not expect to qualify asaregulated investment company under Subchapter M of the Internal Revenue Code
[I.R.C. 851 et seq.], explain thetax consequences. |f the Fund expectsto pay an excisetax under the Internal Revenue Code
[I.R.C. 4982] with respect to its distributions, explain the tax consequences.

Separate Disclosure Document. A Fund may omit from the prospectusinformation about purchase and redemption procedures

required by Items 6(b)-(d) and 7(a)(2)-(5), other than information that is also required by Item 6(€), and provideit in aseparate

document if the Fund:

(1) Incorporatesthe separate purchase and redemption document into the prospectus by reference and files the document with
Part A of Form N-1A;

(2) Includesalegend onthefront cover page of the separate document explaining that the information disclosed is part of, and
incorporated in, the prospectus;

(3) Includesastatement on the outside back cover page of the prospectus that the purchase and saleinformation isprovided in
a separate document that isincorporated by reference into the prospectus; and

(4) Deliversthe separate purchase and redemption document with the prospectus.

Instruction. When delivering multiple prospectuses, al of which incorporate the same separate purchase and sal e document by
reference, a Fund may deliver a single separate document.

Distribution Arrangements
Sales Loads.
(1) Describe any salesloads, including deferred sales loads, applied to purchases of the Fund’s shares. Includein atable any
front-end sales load (and each breakpoint in the sales load, if any) as a percentage of both the offering price and the net
amount invested.

Instructions.

1. If the Fund's sharesare sold subject to afront-end salesload, explain that the term “ offering price” includes the front-
end sales|oad.

2. Disclosg, if applicable, that salesloads areimposed on shares, or amounts representing shares, that are purchased with
reinvested dividends or other distributions.

3. Discuss, if applicable, how deferred salesloads are imposed and cal culated, including:

(8 Whether the specified percentage of the salesload is based on the offering price, or the lesser of the offering price
or net asset value at thetime the salesload is paid.

(b) The amount of the sales|load as a percentage of both the offering price and the net amount invested.
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(c) A description of how the salesload iscalculated (e.g., in the case of apartial redemption, whether or not the sales
load is calculated as if shares or amounts representing shares not subject to a sales |oad are redeemed first, and
other shares or amounts representing shares are then redeemed in the order purchased).

(d) If applicable, themethod of paying aninstallment salesload (e.g., by withholding of dividend payments, involuntary
redemptions, or separate billing of a shareholder’s account).

(2) Unlessdisclosedinresponseto paragraph (a)(1), briefly describeany arrangementsthat result in breakpointsin, or elimination
of, salesloads (e.g., letters of intent, accumulation plans, dividend reinvestment plans, withdrawal plans, exchange privileges,
empl oyee benefit plans, redemption reinvestment plans, and waiversfor particular classes of investors). Identify each class
of individuals or transactions to which the arrangements apply and state each different breakpoint as a percentage of both
theoffering priceand the net amount invested. If applicable, state that additional information concerning salesload breakpoints
isavailablein the Fund's SAI.

Instructions.

1. Thedescription, pursuant to paragraph (a)(1) or (a)(2) of thisItem 7, of arrangements that result in breakpointsin, or
elimination of, salesloads must include abrief summary of sharehol der eligibility requirements, including adescription
or list of the types of accounts (e.g., retirement accounts, accounts held at other financial intermediaries), account
holders(e.g., immediate family members, family trust accounts, solely-controlled business accounts), and fund holdings
(e.g., funds held within the same fund compl ex) that may be aggregated for purposes of determining eligibility for sales
load breakpoints.

2. Thedescription pursuant to paragraph (a)(2) of this Item 7 need not contain any information required by Items 12(d)
and 17(b).

(3) Describe, if applicable, the methods used to value accountsin order to determine whether a sharehol der has met salesload
breakpoints, including the circumstances in which and the classes of individuals to whom each method applies. Methods
that should be described, if applicable, include historical cost, net amount invested, and offering price.

(4) (i) Sate, if applicable, that, in order to obtain a breakpoint discount, it may be necessary at the time of purchase for a
shareholder to inform the Fund or hisor her financial intermediary of the existence of other accountsinwhich thereare
holdings eligible to be aggregated to meet sales load breakpoints. Describe any information or records, such as
account statements, that it may be necessary for ashareholder to provideto the Fund or hisor her financial intermediary
in order to verify hisor her eligibility for abreakpoint discount. This description must include, if applicable:

(A) Information or records regarding shares of the Fund or other funds held in all accounts (e.g., retirement accounts)
of the shareholder at the financial intermediary;

(B) Information or records regarding shares of the Fund or other funds held in any account of the shareholder at
another financial intermediary; and

(C) Information or records regarding shares of the Fund or other funds held at any financial intermediary by related
parties of the shareholder, such as members of the same family or household.

(ii) If the Fund permitseligibility for breakpointsto be determined based on historical cost, state that a shareholder should
retain any records necessary to substantiate historical costs because the Fund, its transfer agent, and financial
intermediaries may not maintain thisinformation.

(5) Statewhether the Fund makesavailablefree of charge, on or through the Fund’sWeb site at aspecified I nternet address, and
in a clear and prominent format, the information required by paragraphs (a)(1) through (a)(4) and Item 17(a), including
whether the Web siteincludes hyperlinksthat facilitate accessto theinformation. If the Fund does not maketheinformation
required by paragraphs (a)(1) through (a)(4) and Item 17(a) availablein this manner, disclose the reasonswhy it doesnot do
so (including, where applicable, that the Fund does not have an Internet Web site).

Instruction. All information required by paragraph (a) of thisltem 7 must be adjacent to the table required by paragraph (a)(1) of this

Item 7; must be presented in aclear, concise, and understandable manner; and must include tabl es, schedules, and charts asexpressly
required by paragraph (a)(1) of thisItem 7 or where doing so would facilitate understanding.
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(b) Rule12b-1 Fees. If the Fund has adopted a plan under rule 12b-1, state the amount of the distribution fee payable under the
plan and provide disclosure to the following effect:

(1) The Fund has adopted a plan under rule 12b-1 that allows the Fund to pay distribution fees for the sale and distribution of
its shares; and

(2) Becausethesefeesare paid out of the Fund’s assets on an on-going basis, over time these feeswill increase the cost of your
investment and may cost you more than paying other types of sales charges.

Instruction. If the Fund pays service fees under itsrule 12b-1 plan, modify this disclosure to reflect the payment of thesefees (e.g.,
by indicating that the Fund pays distribution and other feesfor the sale of its shares and for services provided to shareholders). For
purposes of this paragraph, service fees have the same meaning given that term under rule 2830(b)(9) of the NASD Conduct Rules
[NASD Manual (CCH) 4622].
() Multiple Class and Master-Feeder Funds.

(1) Describe the main features of the structure of the Multiple Class Fund or Master-Feeder Fund.

(2) If morethan one Classof aMultiple Class Fundisoffered in the prospectus, provide theinformation required by paragraphs
(a) and (b) for each of those Classes.

(3) If aMultiple Class Fund offersin the prospectus shares that provide for mandatory or automatic conversions or exchanges
from one Classto another Class, provide the information required by paragraphs (a) and (b) for both the shares offered and
the Class into which the shares may be converted or exchanged.

(4) If aFeeder Fund has the ability to change the Master Fund in which it invests, describe briefly the circumstances under
which the Feeder Fund can do so.

Instruction. A Feeder Fund that does not have the authority to change its Master Fund need not disclose the possibility and
conseguences of its no longer investing in the Master Fund.

Item 8. Financial HighlightsInformation

(a8 Providethe following information for the Fund, or for the Fund and its subsidiaries, audited for at least the latest 5 years and
consolidated as required in Regulation S-X [17 CFR 210].

Financial Highlights
The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years

[or, if shorter, the period of the Fund’s operations]. Certain information reflects financial results for a single Fund share.
The total returns in the table represent the rate that an investor would have earned [or lost] on an investment in the Fund

(assuming reinvestment of all dividends and distributions). This information has been audited by , whose
report, along with the Fund’s financial statements, are included in [the SAl or annual report], which is available upon
request.

Net Asset Value, Beginning of Period

Income From Investment Operations

Net Investment Income

Net Gains or Losses on Securities (both realized and unrealized)
Total From Investment Operations

Less Distributions

Dividends (from net investment income)

Distributions (from capital gains)

Returns of Capital

Total Distributions

24



Net Asset Value, End of Period

Total Return

Ratios/Supplemental Data

Net Assets, End of Period

Ratio of Expenses to Average Net Assets

Ratio of Net Income to Average Net Assets

Portfolio Turnover Rate

Instructions.

1

@

3.

General.

(a) Presenttheinformation in comparative columnar form for each of thelast 5 fiscal yearsof the Fund (or for such shorter
period asthe Fund has been in operation), but only for periods subsequent to the effective date of the Fund’sregistration
statement. Also present theinformation for the period between the end of thelatest fiscal year and the date of the latest
balance sheet or statement of assetsand liabilities. When aperiodin thetableisfor lessthan afull fiscal year, aFund
may annualize ratios in the table and disclose that the ratios are annualized in a note to the table.

(b) List per share amounts at least to the nearest cent. |f the offering price is expressed in tenths of a cent or more, then
state the amountsin the tablein tenths of acent. Present the information using a consistent number of decimal places.

(¢) Includethe narrative explanation beforethefinancial information. A Fund may modify the explanationif the explanation
contains comparable information to that shown.

Per Share Operating Performance.

Derive net investment income data by adding (deducting) the increase (decrease) per sharein undistributed net investment
incomefor the period to (from) dividendsfrom net investment income per sharefor the period. Theincrease (decrease) per
share may be derived by comparing the per share figures obtained by dividing undistributed net investment income at the
beginning and end of the period by the number of shares outstanding on those dates. Other methods of computing net
investment income may be acceptable. Provide an explanation in anote to the table of any other method used to compute
net investment income.

(b) The amount shown at the Net Gains or Losses on Securities caption is the balancing figure derived from the other
amountsin the statement. The amount shown at this caption for a share outstanding throughout the year may not agree
with the change in the aggregate gains and losses in the portfolio securities for the year because of the timing of sales
and repurchases of the Fund's shares in relation to fluctuating market values for the portfolio.

(c) For any distributions made from sources other than net investment income and capital gains, state the per share amounts
separately at the Returns of Capital caption and note the nature of the distributions.

Total Return.

(8 Assumeaninitial investment made at the net asset val ue cal culated on the last business day beforethefirst day of each
period shown.

(b) Do not reflect salesloads or account feesin theinitial investment, but, if salesloads or account fees are imposed, note
that they are not reflected in total return.

(c) Reflect any salesload assessed upon reinvestment of dividends or distributions.
(d) Assume aredemption at the price calculated on the last business day of each period shown.

(e) Foraperiodlessthanafull fiscal year, statethetotal return for the period and disclosethat total returnisnot annualized
in anote to the table.
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4. Ratiog/Supplemental Data.

(a) Calculate“average net assets’ based on the value of the net assets determined no less frequently than the end of each
month.

(b) Calculatethe Ratio of Expensesto Average Net Assets using the amount of expenses shown in the Fund's statement of
operationsfor therelevant fiscal period, including increases resulting from complying with paragraph 2(g) of rule 6-07
of Regulation S-X and reductions resulting from complying with paragraphs 2(a) and (f) of rule 6-07 regarding fee
waivers and reimbursements. If a change in the methodology for determining the ratio of expenses to average net
assetsresultsfrom applying paragraph 2(g) of rule 6-07, explainin anotethat theratio reflectsfees paid with brokerage
commissions and fees reduced in connection with specific agreements only for periods ending after September 1,
1995.

() A Fundthat isaMoney Market Fund may omit the Portfolio Turnover Rate.
(d) Calculatethe Portfolio Turnover Rate as follows:

(i) Dividethelesser of amounts of purchases or sales of portfolio securitiesfor thefiscal year by the monthly average
of the value of the portfolio securities owned by the Fund during thefiscal year. Calculatethe monthly average by
totaling the values of portfolio securities as of the beginning and end of the first month of the fiscal year and as of
the end of each of the succeeding 11 months and dividing the sum by 13.

(i1) Excludefrom both the numerator and the denominator amountsrelating to all securities, including options, whose
maturities or expiration dates at the time of acquisition were one year or less. Include al long-term securities,
including long-term U.S. Government securities. Purchases include any cash paid upon the conversion of one
portfolio security into another and the cost of rights or warrants. Sales include net proceeds of the sale of rights
and warrants and net proceeds of portfolio securities that have been called or for which payment has been made
through redemption or maturity.

(i) If the Fund acquired the assets of another investment company or of apersonal holding company in exchange for
its own shares during the fiscal year in a purchase-of-assets transaction, exclude the value of securities acquired
from purchases and securities sold from sales to realign the Fund's portfolio. Adjust the denominator of the
portfolio turnover computation to reflect these excluded purchases and sales and disclose them in afootnote.

(iv) Includein purchases and salesany short salesthat the Fund intendsto maintain for more than one year and put and
call optionswith expiration dates more than one year from the date of acquisition. Include proceeds from ashort
salein the value of the portfolio securities sold during the period; include the cost of covering a short salein the
value of portfolio securities purchased during the period. Include premiums paid to purchase optionsin the value
of portfolio securities purchased during the reporting period; include premiums received from the sale of options
in the value of the portfolio securities sold during the period.

(b) A Fund may incorporate by reference the Financial Highlights Information from a report to shareholders under rule 30e-1 into
the prospectus in response to this Item if the Fund delivers the sharehol der report with the prospectus or, if the report has been
previously delivered (e.g., to a current shareholder), the Fund includes the statement required by Item 1(b)(1).

PART B: INFORMATION REQUIRED INA STATEMENT OF ADDITIONAL INFORMATION
Item9. Cover Page and Table of Contents
(a8 Front Cover Page. Include the following information on the outside front cover page of the SAI:
(1) TheFund'sname and, if the Fund is a Series, also provide the Registrant’s name.
(2) A statement or statements:
(i) That the SAl isnot a prospectus;

(i) How the prospectus may be obtained; and
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(b)

(iii) Whether and from whereinformation isincorporated by referenceinto the SAl, aspermitted by General Instruction D.
Instruction. Any information incorporated by referenceinto the SAI must be delivered with the SAI unlesstheinformation has
been previously delivered in asharehol der report (e.g., to acurrent shareholder), and the Fund states that the shareholder report
isavailable, without charge, upon request. Provide atoll-free (or collect) telephone number to call to request the report.

(3) Thedate of the SAI and of the prospectus to which the SAI relates.

Table of Contents. Include under appropriate captions (and subcaptions) a list of the contents of the SAl and, when useful,
provide cross-references to related disclosure in the prospectus.

Item 10. Fund History

@

(b)

[tem 11.

(@

(b)

(©

(d)

Provide the date and form of organization of the Fund and the name of the state or other jurisdiction in which the Fund is
organized.

If the Fund has engaged in a business other than that of an investment company during the past 5 years, state the nature of the
other business and give the approximate date on which the Fund commenced business as an investment company. |f the Fund’s
name was changed during that period, stateitsformer name and the approximate date on which it was changed. Briefly describe
thenature and results of any changein the Fund’sbusiness or namethat occurred in connection with any bankruptcy, receivership,
or similar proceeding, or any other material reorgani zation, readjustment or succession.

Description of the Fund and ItsInvestments and Risks

Classification. Statethat the Fund is an open-end, management investment company and indicate, if applicable, that the Fund
isdiversified.

Investment Srategies and Risks. Describe any investment strategies, including a strategy to invest in a particular type of
securit_y, used by an investment adviser of the Fund in managing the Fund that are not principal strategies and therisks of those
strategies.
Fund Policies.
(1) Describethe Fund's policy with respect to each of the following:

(i) Issuing senior securities;

(if) Borrowing money, including the purpose for which the proceeds will be used;

(ii1) Underwriting securities of other issuers;

(iv) Concentrating investmentsin aparticular industry or group of industries;

(v) Purchasing or selling real estate or commodities;

(vi) Making loans; and

(vii) Any other policy that the Fund deemsfundamental or that may not be changed without shareholder approval, including,
if applicable, the Fund’sinvestment objectives.

Instruction. If the Fund reservesfreedom of action with respect to any practice specified in paragraph (c)(1), state the maximum
percentage of assets to be devoted to the practice and disclose the risks of the practice.

(2) Statewhether shareholder approval isnecessary to change any policy specified in paragraph (c)(1). If so, describethevote
required to obtain this approval.

Temporary Defensive Position. Disclose, if applicable, the types of investments that a Fund may make while assuming a
temporary defensive position described in response to Item 4(b).
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(e) Portfolio Turnover. Explain any significant variation in the Fund' s portfolio turnover rates over thetwo most recently completed
fiscal years or any anticipated variation in the portfolio turnover rate from that reported for the last fiscal year in response to
Item 8.

Instruction. This paragraph does not apply to aMoney Market Fund.

(f) Disclosure of Portfolio Holdings.

(1) Describethe Fund's policies and procedures with respect to the disclosure of the Fund's portfolio securitiesto any person,
including:

(i) How the paliciesand procedures apply to disclosure to different categories of persons, including individual investors,
institutional investors, intermediariesthat distribute the Fund’ s shares, third-party service providers, rating and ranking
organizations, and affiliated persons of the Fund;

(i) Any conditions or restrictions placed on the use of information about portfolio securities that is disclosed, including
any requirement that theinformation be kept confidential or prohibitions on trading based on the information, and any
procedures to monitor the use of thisinformation;

(iii) Thefrequency with which information about portfolio securitiesisdisclosed, and thelength of thelag, if any, between
the date of the information and the date on which the information is disclosed;

(iv) Any policiesand procedureswith respect to thereceipt of compensation or other consideration by the Fund, itsinvestment
adviser, or any other party in connection with the disclosure of information about portfolio securities;

(v) Theindividuals or categories of individuals who may authorize disclosure of the Fund's portfolio securities (e.g.,
executive officers of the Fund);

(vi) The procedures that the Fund uses to ensure that disclosure of information about portfolio securities is in the best
interests of Fund shareholders, including procedures to address conflicts between the interests of Fund sharehol ders,
on the one hand, and those of the Fund’ sinvestment adviser; principal underwriter; or any affiliated person of the Fund,
itsinvestment adviser, or its principal underwriter, on the other; and

(vii) The manner in which the board of directors exercises oversight of disclosure of the Fund’s portfolio securities.

Instruction. Include any policies and procedures of the Fund'sinvestment adviser, or any other third party, that the Fund uses,
or that are used on the Fund's behalf, with respect to the disclosure of the Fund’s portfolio securitiesto any person.

(2) Describe any ongoing arrangements to make available information about the Fund's portfolio securities to any person,
including the identity of the persons who receive information pursuant to such arrangements. Describe any compensation
or other consideration received by the Fund, its investment adviser, or any other party in connection with each such
arrangement, and provide the information described by paragraphs (f)(2)(ii), (iii), and (v) of this Item with respect to such
arrangements.

Instructions.

1. Theconsideration required to be disclosed by Item 11(f)(2) includes any agreement to maintain assetsinthe Fund or in
other investment compani es or accounts managed by theinvestment adviser or by any affiliated person of theinvestment
adviser.

2. TheFundisnot required to describe an ongoing arrangement to make available information about the Fund’ s portfolio
securities pursuant to this Item, if, not later than the time that the Fund makes the portfolio securities information
available to any person pursuant to the arrangement, the Fund discloses the information in a publicly availablefiling
with the Commission that is required to include the information.

3. TheFundisnot required to describe an ongoing arrangement to make avail able information about the Fund’ s portfolio
securities pursuant to this Item if:
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(a8 theFund makesthe portfolio securitiesinformation availableto any person pursuant to the arrangement no earlier
than the day next following the day on which the Fund makes the information available on its website in the
manner specified in its prospectus pursuant to paragraph (b); and

(b) the Fund has disclosed in its current prospectus that the portfolio securities information will be available on its
website, including (1) the nature of theinformation that will be available, including both the date as of which the
information will be current (e.g., month-end) and the scope of the information (e.g., complete portfolio holdings,
Fund’slargest 20 holdings); (2) the date when theinformation will first become available and the period for which
theinformation will remain available, which shall end no earlier than the date on which the Fund filesits Form N-
CSR or Form N-Q with the Commission for the period that includes the date as of which the website information
is current; and (3) the location on the Fund's website where either the information or a prominent hyperlink (or
series of prominent hyperlinks) to the information will be available.

Item 12. Management of the Fund

Instructions.

1

2.

(@

For purposes of this Item 12, the terms below have the following meanings:
(@ Theterm “family of investment companies’ means any two or more registered investment companies that:

(1) Sharethe sameinvestment adviser or principal underwriter; and

(2) Hold themselves out to investors as related companies for purposes of investment and investor services.
(b) Theterm “fund complex” meanstwo or more registered investment companies that:

(1) Hold themselves out to investors as related companies for purposes of investment and investor services; or

(2) Haveacommon investment adviser or have an investment adviser that isan affiliated person of theinvestment adviser
of any of the other registered investment companies.

() Theterm “immediate family member” means a person’s spouse; child residing in the person’s household (including step
and adoptive children); and any dependent of the person, as defined in section 152 of the Internal Revenue Code (26 U.S.C.
152).

(d) Theterm “officer” meansthe president, vice-president, secretary, treasurer, controller, or any other officer who performs
policy-making functions.

When providing information about directors, furnish information for directorswho areinterested persons of the Fund separately
from the information for directors who are not interested persons of the Fund. For example, when furnishing information in a
table, you should provide separate tables (or separate sections of asingletable) for directorswho areinterested personsand for
directors who are not interested persons. When furnishing information in narrative form, indicate by heading or otherwise the
directors who are interested persons and the directors who are not interested persons.

Management Information.

(1) Providetheinformation required by the following table for each director and officer of the Fund, and, if the Fund has an
advisory board, member of the board. Explain in afootnote to the table any family relationship between the persons listed.

1) (2) ®3) (4) (5) (6)
Name, Position(s) Term of Principal Number of Other

Address, Held with Office and Occupation(s) Portfolios in Directorships
and Age Fund Length of During Past 5 Fund Held by

Time Years Complex Director

Served Overseen by
Director

Instructions.
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1. For purposesof thisparagraph, theterm “family relationship” meansany relationship by blood, marriage, or adoption,
not more remote than first cousin.

2. For eachdirector whoisan interested person of the Fund, describe, in afootnote or otherwise, therelationship, events,
or transactions by reason of which the director is an interested person.

3. State the principal business of any company listed under column (4) unless the principal business is implicit in its
name.

4. Indicatein column (6) directorships not included in column (5) that are held by adirector in any company with aclass
of securitiesregistered pursuant to section 12 of the Securities ExchangeAct (15 U.S.C. 78l) or subject to the requirements
of section 15(d) of the Securities ExchangeAct (15 U.S.C. 780(d)) or any company registered as an investment company
under the Investment Company Act, and name the companies in which the directorships are held. Where the other
directorships include directorships overseeing two or more portfolios in the same fund complex, identify the fund
complex and provide the number of portfolios overseen as a director in the fund complex rather than listing each
portfolio separately.

(2) For each individua listed in column (1) of the table required by paragraph (a)(1) of this Item 12, except for any director
who is not an interested person of the Fund, describe any positions, including as an officer, employee, director, or general
partner, held with affiliated persons or principal underwriters of the Fund.

Instruction. When an individual holds the same position(s) with two or more registered investment companies that are part of
the same fund complex, identify the fund complex and provide the number of registered investment companies for which the
position(s) are held rather than listing each registered investment company separately.

(3) Describe briefly any arrangement or understanding between any director or officer and any other person(s) (naming the
person(s)) pursuant to which he was selected as a director or officer.

Instruction. Do not include arrangements or understandings with directors or officers acting solely in their capacities as such.

(b) Board of Directors.

(1) Briefly describe the responsibilities of the board of directors with respect to the Fund’'s management.

Instruction. A Fund may respond to this paragraph by providing a general statement as to the responsibilities of the board of
directorswith respect to the Fund's management under the applicablelaws of the state or other jurisdictioninwhichthe Fundis
organized.

(2) ldentify thestanding committeesof the Fund’sboard of directors, and providethefollowing informati on about each committee:
(i) A concise statement of the functions of the committee;
(i) The members of the committee;
(iii) The number of committee meetings held during the last fiscal year; and

(iv) If thecommitteeisanominating or smilar committee, state whether the committeewill consider nomineesrecommended
by security holdersand, if so, describethe proceduresto befollowed by security holdersin submitting recommendations.

(3) Unlessdisclosed in the table required by paragraph (a)(1) of this Item 12, describe any positions, including as an officer,
employee, director, or general partner, held by any director who is not an interested person of the Fund, or immediate family
member of the director, during the two most recently completed calendar years with:

(i) TheFund;

(i) Aninvestment company, or aperson that would be an investment company but for the exclusions provided by sections
3(c)(1) and 3(c)(7) (15 U.S.C. 80a-3(c)(1) and (c)(7)), having the same investment adviser or principal underwriter as
the Fund or having an investment adviser or principal underwriter that directly or indirectly controls, is controlled by,
or isunder common control with an investment adviser or principal underwriter of the Fund;

(iif) Aninvestment adviser, principal underwriter, or affiliated person of the Fund; or
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(iv) Any person directly or indirectly controlling, controlled by, or under common control with an investment adviser or
principal underwriter of the Fund.

Instruction. When anindividual holds the same position(s) with two or more portfolios that are part of the same fund complex,
identify the fund complex and provide the number of portfolios for which the position(s) are held rather than listing each
portfolio separately.

(4) For eachdirector, state the dollar range of equity securities beneficially owned by the director as required by the following
table:

() IntheFund; and

(i) On an aggregate basis, in any registered investment companies overseen by the director within the same family of
investment companies as the Fund.

1) (&) ©)
Name of Dollar Range of Equity Securities Aggregate Dollar Range of Equity
Director in the Fund Securities in All Registered
Investment Companies Overseen
by Director in Family of
Investment Companies
Instructions.

1. Information should be provided as of the end of the most recently completed calendar year. Specify the valuation date
by footnote or otherwise.

2. Determine “beneficial ownership” in accordance with rule 16a-1(a)(2) under the Exchange Act (17 CFR 240.16a-
1(a)(2)).

3. If the SAl covers morethan one Fund or Series, disclosein column (2) thedollar range of equity securitiesbeneficially
owned by adirector in each Fund or Series overseen by the director.

4. Indisclosing the dollar range of equity securities beneficially owned by a director in columns (2) and (3), use the
following ranges: none, $1-$10,000, $10,001-$50,000, $50,001-$100,000, or over $100,000.

(5) For each director who is not an interested person of the Fund, and hisimmediate family members, furnish the information
required by the following table as to each class of securities owned beneficialy or of record in:

(i) Aninvestment adviser or principal underwriter of the Fund; or
(if) A person (other than aregistered investment company) directly or indirectly controlling, controlled by, or under common
control with an investment adviser or principal underwriter of the Fund:

(1) (2) 3) 4 (5) (6)
Name of Name of Company Title of Value of Percent of
Director Owners and Class Securities Class

Relationships
to Director
Instructions.

1. Information should be provided as of the end of the most recently completed calendar year. Specify the valuation date
by footnote or otherwise.

2. Anindividua isa*“beneficia owner” of a security if heisa“beneficial owner” under either rule 13d-3 or rule 16a-
1(a)(2) under the Exchange Act (17 CFR 240.13d-3 or 240.16a-1(a)(2)).
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3. ldentify the company in which the director or immediate family member of the director owns securitiesin column (3).
When the company is a person directly or indirectly controlling, controlled by, or under common control with an
investment adviser or principal underwriter, describe the company’srelationship with theinvestment adviser or principal
underwriter.

4. Provide the information required by columns (5) and (6) on an aggregate basis for each director and his immediate
family members.

(6) Unlessdisclosed in responseto paragraph (b)(5) of thisltem 12, describe any direct or indirect interest, the value of which
exceeds $120,000, of each director who is not an interested person of the Fund, or immediate family member of the
director, during the two most recently completed calendar years, in:

(i) Aninvestment adviser or principa underwriter of the Fund; or

(if) A person (other than aregistered investment company) directly or indirectly controlling, controlled by, or under common
control with an investment adviser or principal underwriter of the Fund.

Instructions.

1. A director or immediate family member has an interest in a company if he is a party to a contract, arrangement, or
understanding with respect to any securities of, or interest in, the company.

2. Theinterest of the director and the interests of his immediate family members should be aggregated in determining
whether the value exceeds $120,000.

(7) Describe briefly any material interest, direct or indirect, of any director who is not an interested person of the Fund, or
immediate family member of the director, in any transaction, or series of similar transactions, during the two most recently
completed calendar years, in which the amount involved exceeds $120,000 and to which any of the following personswas
aparty:

(i) TheFund;
(i) Anofficer of the Fund;

(iif) Aninvestment company, or aperson that would be an investment company but for the exclusions provided by sections
3(c)(1) and 3(c)(7) (15 U.S.C. 80a-3(¢)(1) and (c)(7)), having the same investment adviser or principal underwriter as
the Fund or having an investment adviser or principal underwriter that directly or indirectly controls, is controlled by,
or isunder common control with an investment adviser or principal underwriter of the Fund;

(iv) Anofficer of aninvestment company, or aperson that would be an investment company but for the exclusions provided
by sections 3(c)(1) and 3(c)(7) (15 U.S.C. 80a-3(c)(1) and (c)(7)), having the same investment adviser or principal
underwriter asthe Fund or having an investment adviser or principal underwriter that directly or indirectly contrals, is
controlled by, or is under common control with an investment adviser or principal underwriter of the Fund;

(v) Aninvestment adviser or principal underwriter of the Fund;

(vi) Anofficer of an investment adviser or principal underwriter of the Fund;

(vii) A person directly or indirectly controlling, controlled by, or under common control with an investment adviser or
principal underwriter of the Fund; or

(viii)An officer of a person directly or indirectly controlling, controlled by, or under common control with an investment
adviser or principal underwriter of the Fund.

Instructions.

1. Include the name of each director or immediate family member whose interest in any transaction or series of similar
transactionsisdescribed and the nature of the circumstances by reason of which theinterest isrequired to be described.

2. Statethe nature of theinterest, the approximate dollar amount involved in the transaction, and, where practicable, the
approximate dollar amount of the interest.
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10.

In computing the amount involved in the transaction or series of similar transactions, include all periodic paymentsin
the case of any lease or other agreement providing for periodic payments.

Compute the amount of the interest of any director or immediate family member of the director without regard to the
amount of profit or lossinvolved in the transaction(s).

Asto any transaction involving the purchase or sale of assets, state the cost of the assetsto the purchaser and, if acquired
by the seller withintwo years prior to the transaction, the cost to the seller. Describe the method used in determining the
purchase or sale price and the name of the person making the determination.

Discloseindirect, aswell asdirect, material interestsin transactions. A person who has a position or relationship with,
or interest in, a company that engages in a transaction with one of the persons listed in paragraphs (b)(7)(i) through
(b)(7)(viii) of this Item 12 may have an indirect interest in the transaction by reason of the position, relationship, or
interest. Theinterest in the transaction, however, will not be deemed “ material” within the meaning of paragraph (b)(7)
of thisltem 12 wheretheinterest of the director or immediate family member arises solely from the holding of an equity
interest (including alimited partnership interest, but excluding ageneral partnership interest) or acreditor interestina
company that is a party to the transaction with one of the persons specified in paragraphs (b)(7)(i) through (b)(7)(viii)
of this Item 12, and the transaction is not material to the company.

Themateriality of any interest isto be determined on the basis of the significance of theinformationto investorsinlight
of al the circumstances of the particular case. The importance of the interest to the person having the interest, the
relationship of the parties to the transaction with each other, and the amount involved in the transaction are among the
factorsto be considered in determining the significance of the information to investors.

No information need be given asto any transaction wheretheinterest of the director or immediate family member arises
solely from the ownership of securities of aperson specified in paragraphs (b)(7)(i) through (b)(7)(viii) of thisItem 12
and the director or immediate family member receives no extra or specia benefit not shared on a pro rata basis by all
holders of the class of securities.

Transactions include loans, lines of credit, and other indebtedness. For indebtedness, indicate the largest aggregate
amount of indebtedness outstanding at any time during the period, the nature of the indebtedness and the transaction in
which it was incurred, the amount outstanding as of the end of the most recently completed calendar year, and the rate
of interest paid or charged.

No information need be given as to any routine, retail transaction. For example, the Fund need not disclose that a
director hasacredit card, bank or brokerage account, residential mortgage, or insurance policy with a person specified
in paragraphs (b)(7)(i) through (b)(7)(viii) of thisItem 12 unless the director is accorded special treatment.

Describe briefly any direct or indirect relationship, in which the amount involved exceeds $120,000, of any director whois
not an interested person of the Fund, or immediate family member of the director, that existed at any time during the two
most recently completed calendar years with any of the persons specified in paragraphs (b)(7)(i) through (b)(7)(viii) of this
Item 12. Relationships include;

0]

Payments for property or services to or from any person specified in paragraphs (b)(7)(i) through (b)(7)(viii) of this
Item 12

(ii) Provision of legal servicesto any person specified in paragraphs (b)(7)(i) through (b)(7)(viii) of this Item 12;

(iii) Provision of investment banking servicesto any person specified in paragraphs (b)(7)(i) through (b)(7)(viii) of thisItem

12, other than as a participating underwriter in a syndicate; and

(iv) Any consulting or other relationship that issubstantially similar in nature and scopeto theréelationshipslisted in paragraphs

(b)(8)(i) through (b)(8)(iii) of this Item 12.

Instructions.

1

Include the name of each director or immediate family member whose relationship is described and the nature of the
circumstances by reason of which the relationship is required to be described.
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2. State the nature of the relationship and the amount of business conducted between the director or immediate family
member and the person specified in paragraphs (b)(7)(i) through (b)(7)(viii) of thisItem 12 asaresult of therelationship
during the two most recently completed calendar years.

3. Incomputing theamount involvedin arelationship, includeall periodic paymentsin the case of any agreement providing
for periodic payments.

4. Discloseindirect, as well as direct, relationships. A person who has a position or relationship with, or interest in, a
company that hasarelationship with one of the personslisted in paragraphs (b)(7)(i) through (b)(7)(viii) of thisltem 12
may have an indirect relationship by reason of the position, relationship, or interest.

5. Indetermining whether the amount involved in arelationship exceeds $120,000, amountsinvolved in arel ationship of
the director should be aggregated with those of hisimmediate family members.

6. Inthecaseof anindirect interest, identify the company with which a person specified in paragraphs (b)(7)(i) through
(b)(7)(viii) of thisltem 12 has arelationship; the name of the director or immediate family member affiliated with the
company and the nature of the affiliation; and the amount of business conducted between the company and the person
specified in paragraphs (b)(7)(i) through (b)(7)(viii) of this Item 12 during the two most recently completed calendar
years.

7. Incaculating paymentsfor property and servicesfor purposes of paragraph (b)(8)(i) of thisltem 12, thefollowing may
be excluded:

A. Paymentswhere the transaction involvesthe rendering of services asacommon contract carrier, or public utility,
at rates or charges fixed in conformity with law or governmental authority; or

B. Paymentsthat arise solely from the ownership of securities of a person specified in paragraphs (b)(7)(i) through
(b)(7)(viii) of thisItem 12 and no extra or specia benefit not shared on apro ratabasisby all holders of the class
of securitiesisreceived.

8. No information need be given as to any routine, retail relationship. For example, the Fund need not disclose that a
director hasacredit card, bank or brokerage account, residential mortgage, or insurance policy with aperson specified
in paragraphs (b)(7)(i) through (b)(7)(viii) of thistem 12 unless the director is accorded specia treatment.

(9) If an officer of an investment adviser or principal underwriter of the Fund, or an officer of a person directly or indirectly
controlling, controlled by, or under common control with aninvestment adviser or principal underwriter of the Fund, served
during the two most recently compl eted calendar years, on the board of directors of acompany where adirector of the Fund
who isnot an interested person of the Fund, or immediate family member of the director, was during the two most recently
completed calendar years, an officer, identify:

(i) Thecompany;
(i) Theindividual who serves or has served as a director of the company and the period of service as director;

(iii) Theinvestment adviser or principal underwriter or person controlling, controlled by, or under common control with the
investment adviser or principal underwriter wheretheindividual named in paragraph (b)(9)(ii) of thisltem 12 holdsor
held office and the office held; and

(iv) Thedirector of the Fund or immediate family member who is or was an officer of the company; the office held; and the
period of holding the office.

(c) Compensation. For al directors of the Fund and for all members of any advisory board who receive compensation from the
Fund, and for each of the three highest paid officers or any affiliated person of the Fund who received aggregate compensation
from the Fund for the most recently completed fiscal year exceeding $60,000 (“ Compensated Persons’):



(1) Providetheinformation required by the following table:

Compensation Table

1) ) ©) (4) (%)
Name of Aggregate Pension or Estimated Annual Total Compensation
Person, Position Compensation From Retirement Benefits Upon From Fund and Fund
Fund Benefits Accrued Retirement Complex Paid to

As Part of Funds
Expenses

Directors

Instructions.

(d)

(€)

2

1.

For column (1), indicate, as necessary, the capacity in which the remuneration isreceived. For Compensated Persons
who are directors of the Fund, compensation is amounts received for service as a director.

If the Fund has not compl eted itsfirst full year sinceits organization, providetheinformation for the current fiscal year,
estimating future payments that would be made under an existing agreement or understanding. Disclosein afootnote
to the Compensation Table the period for which the information is given.

Include in column (2) amounts deferred at the el ection of the Compensated Person, whether under a plan established
under section 401(k) of the Internal Revenue Code [I.R.C. 401(k)] or otherwise, for the fiscal year in which earned.
Disclose in a footnote to the Compensation Table the total amount of deferred compensation (including interest)
payable to or accrued for any Compensated Person.

Include in columns (3) and (4) al pension or retirement benefits proposed to be paid under any existing plan in the
event of retirement at normal retirement date, directly or indirectly, by the Fund, any of its subsidiaries, or other
investment companiesin the Fund Complex. Omit column (4) when retirement benefits are not determinable.

For any defined benefit or actuarial plan under which benefits are determined primarily by final compensation (or
average final compensation) and years of service, provide the information required in column (4) in a separate table
showing estimated annual benefits payable upon retirement (including amounts attributable to any defined benefit
supplementary or excess pension award plans) in specified compensation and years of service classifications. Also
provide the estimated credited years of service for each Compensated Person.

Include in column (5) only aggregate compensation paid to adirector for service on the board and all other boards of
investment companiesin aFund Complex specifying the number of any other investment companies.

Describe briefly the material provisions of any pension, retirement, or other plan or any arrangement, other than fee
arrangements disclosed in paragraph (d) (1), under which the Compensated Persons are or may be compensated for services
provided, including amounts paid, if any, to the Compensated Person under these arrangements during the most recently
completed fiscal year. Specifically include the criteria used to determine amounts payable under the plan, the length of
service or vesting period required by the plan, the retirement age or other event that gives rise to payment under the plan,
and whether the payment of benefitsis secured or funded by the Fund.

Sales Loads. Disclose any arrangements that result in breakpoints in, or elimination of, sales loads for directors and other
affiliated persons of the Fund. Identify each class of individual sand transactionsto which the arrangements apply and state each
different breakpoint as a percentage of both the offering price and the net amount invested of the Fund's shares. Explain, as
applicable, the reasons for the difference in the price at which securities are offered generally to the public, and the prices at
which securities are offered to directors and other affiliated persons of the Fund.

Codes of Ethics. Provide a brief statement disclosing whether the Fund and its investment adviser and principal underwriter
have adopted codes of ethics under rule 17j-1 of the Investment Company Act [17 CFR 270.17j-1] and whether these codes of
ethics permit personnel subject to the codes to invest in securities, including securities that may be purchased or held by the

Fund.

Instruction: A Fund that is not required to adopt acode of ethics under rule 17j-1 of the Investment Company Act isnot required to
respond to thisitem.
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(f) Proxy Voting Palicies. Unlessthe Fund invests exclusively in non-voting securities, describe the policies and proceduresthat the
Fund uses to determine how to vote proxies relating to portfolio securities, including the procedures that the Fund uses when a
vote presents a conflict between theinterests of Fund shareholders, on the one hand, and those of the Fund'sinvestment adviser;
principal underwriter; or any affiliated person of the Fund, its investment adviser, or its principal underwriter, on the other.
Include any policiesand procedures of the Fund’sinvestment adviser, or any other third party, that the Fund uses, or that are used
on the Fund’s behalf, to determine how to vote proxiesrelating to portfolio securities. Also, state that information regarding how
the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 is available (1)
without charge, upon request, by calling a specified toll-free (or collect) telephone number; or on or through the Fund’s website
at a specified Internet address; or both; and (2) on the Commission’swebsite at http://www.sec.gov.

Instructions.

1. A Fund may satisfy the requirement to provide adescription of the policies and procedures that it usesto determine how to
vote proxies relating to portfolio securities by including a copy of the policies and procedures themselves.

2. If aFund discloses that the Fund’s proxy voting record is available by calling atoll-free (or collect) telephone number, and
the Fund (or financial intermediary through which shares of the Fund may be purchased or sold) receives arequest for this
information, the Fund (or financial intermediary) must send the information disclosed in the Fund's most recently filed
report on Form N-PX, within three business days of receipt of the request, by first-class mail or other means designed to
ensure equally prompt delivery.

3. IfaFund disclosesthat the Fund's proxy voting record is available on or through itswebsite, the Fund must make available
free of charge the information disclosed in the Fund's most recently filed report on Form N-PX on or through itswebsite as
soon as reasonably practicable after filing the report with the Commission. The information disclosed in the Fund’'s most
recently filed report on Form N-PX must remain available on or through the Fund’ swebsite for aslong asthe Fund remains
subject to the requirements of Rule 30b1-4 (17 CFR 270.30b1-4) and discloses that the Fund's proxy voting record is
available on or through its website.

Item 13. Control Personsand Principal Holders of Securities

Provide the following information as of a specified date no more than 30 days prior to the date of filing the registration statement or
an amendment.

(a8 Control Persons. State the name and address of each person who controls the Fund and explain the effect of that control on the
voting rights of other security holders. For each control person, state the percentage of the Fund’ s voting securities owned or any
other basis of control. If the control person isacompany, give the jurisdiction under the laws of which it isorganized. List all
parents of the control person.

Instruction. For purposes of this paragraph, “control” means (i) the beneficial ownership, either directly or through one or more
controlled companies, of more than 25% of the voting securities of a company; (ii) the acknowledgment or assertion by either the
controlled or controlling party of the existence of control; or (iii) an adjudication under section 2(a)(9), which has becomefinal, that
control exists.

(b) Principal Holders. Statethe name, address, and percentage of ownership of each person who owns of record or isknown by the
Fund to own beneficially 5% or more of any Class of the Fund's outstanding equity securities.
Instructions.

1. Calculate the percentages based on the amount of securities outstanding.

2. |f securitiesare being registered under or in connection with aplan of acquisition, reorganization, readjustment or succession,
indicate, asfar as practicabl e, the ownership that would result from consummation of the plan based on present holdingsand
commitments.

3. Indicate whether the securities are owned of record, beneficially, or both. Show the respective percentage owned in each
manner.

(c) Management Ownership. State the percentage of the Fund's equity securities owned by al officers, directors, and members of
any advisory board of the Fund asagroup. If theamount owned by directorsand officersasagroup islessthan 1% of the Class,
provide a statement to that effect.
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Item 14. Investment Advisory and Other Services
(& Investment Advisers. Disclose the following information with respect to each investment adviser:

(1) Thename of any person who controls the adviser, the basis of the person’s control, and the general nature of the person’s
business. Also disclose, if material, the business history of any organization that controls the adviser.

(2) Thename of any affiliated person of the Fund who also is an affiliated person of the adviser, and alist of al capacitiesin
which the person is affiliated with the Fund and with the adviser.

Instruction. If an affiliated person of the Fund alone or together with others controls the adviser, state that fact. It is not necessary
to provide the amount or percentage of the outstanding voting securities owned by the controlling person.

(3) Themethod of calculating the advisory fee payable by the Fund including:

(i) Thetotal dollar amountsthat the Fund paid to the adviser (aggregated with amounts paid to affiliated advisers, if any),
and any adviserswho are not affiliated persons of the adviser, under the investment advisory contract for thelast three
fiscal years;

(i) 1If applicable, any credits that reduced the advisory fee for any of the last threefiscal years; and

(iii) Any expenselimitation provision.

Instructions.

1. If theadvisory fee payableby the Fund varies depending on the Fund’'sinvestment performancein relation to astandard,
describe the standard along with afee schedulein tabular form. The Fund may include examples showing thefeesthat
the adviser would earn at various levels of performance as long as the examples include calculations showing the
maximum and minimum fee percentages that could be earned under the contract.

2. State separately each type of credit or offset.

3. When aFund is subject to more than one expense limitation provision, describe only the most restrictive provision.

4. For aRegistrant with more than one Series, or aMuultiple Class Fund, describe the methods of allocation and payment
of advisory feesfor each Series or Class.

(b) Principal Underwriter. State the name and principal business address of any principal underwriter for the Fund. Disclose, if
applicable, that an affiliated person of the Fund is an affiliated person of the principal underwriter and identify the affiliated
person.

(c) Services Provided by Each Investment Adviser and Fund Expenses Paid by Third Parties.

(1) Describe all services performed for or on behalf of the Fund supplied or paid for wholly or in substantial part by each
investment adviser.

(2) Describe al fees, expenses, and costs of the Fund that are to be paid by persons other than an investment adviser or the
Fund, and identify those persons.

(d) Service Agreements. Summarize the substantive provisions of any other management-related service contract that may be of
interest to apurchaser of the Fund’s shares, under which services are provided to the Fund, indicating the partiesto the contract,
and the total dollars paid and by whom for the past three years.

Instructions.

1. Theterm “management-related service contract” includes any contract with the Fund to keep, prepare, or file accounts,
books, records, or other documentsrequired under federal or state law, or to provide any similar serviceswith respect to the
daily administration of the Fund, but does not include the following:

(8 Any contract with the Fund to provide investment advice;
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(b) Any agreement with the Fund to perform as custodian, transfer agent, or dividend-paying agent for the Fund; and

(c) Any contract with the Fund for outside legal or auditing services, or contract for personal employment entered into
with the Fund in the ordinary course of business.

2. Noinformation need be givenin responseto this paragraph with respect to the service of mailing proxiesor periodic reports
to the Fund's sharehol ders.

3. Insummarizing the substantive provisions of any management-related service contract, include the following:
(8 The name of the person providing the service;

(b) Thedirect or indirect relationships, if any, of the person with the Fund, an investment adviser of the Fund or the Fund's
principal underwriter; and

(c) Thenature of the services provided, and the basis of the compensation paid for the services for the last three fiscal
years.

Other Investment Advice. If any person (other than a director, officer, member of an advisory board, employee, or investment
adviser of the Fund), through any understanding, whether formal or informal, regularly advisesthe Fund or the Fund’sinvestment
adviser with respect to the Fund'sinvesting in, purchasing, or selling securitiesor other property, or hasthe authority to determine
what securities or other property should be purchased or sold by the Fund, and receives direct or indirect remuneration, provide
thefollowing information:

(1) The person's name;
(2) A description of the nature of the arrangement, and the advice or information provided; and

(3) Any remuneration (including, for example, participation, directly or indirectly, in commissionsor other compensation paid
in connection with transactions in the Fund's portfolio securities) paid for the advice or information, and a statement asto
how the remuneration was paid and by whom it was paid for the last three fiscal years.

Instruction. Do not include information for the following:

(f)

(@)

(a8 Personswho advised the investment adviser or the Fund solely through uniform publications distributed to subscribers;
(b) Personswho provided the investment adviser or the Fund with only statistical and other factual information, advice about

economic factors and trends, or advice asto occasional transactions in specific securities, but without generally advising
about the purchase or sale of securities by the Fund;

(c) A company that isexcluded from thedefinition of “investment adviser” of aninvestment company under section 2(a)(20)(iii)
[15 U.S.C. 80a-2(a)(20)(iii)];

(d) Any person the character and amount of whose compensation for these services must be approved by a court; or

(e) Other persons as the Commission has by rule or order determined not to be an “investment adviser” of an investment
company.

Dealer Reallowances. Disclose any front-end salesload reallowed to deal ers as a percentage of the offering price of the Fund's
shares.

Rule12b-1 Plans. If the Fund hasadopted aplan under rule 12b-1, describe the material aspects of the plan, and any agreements
relating to the implementation of the plan, including:

(1) A list of the principal types of activities for which payments are or will be made, including the dollar amount and the
manner in which amounts paid by the Fund under the plan during the last fiscal year were spent on:

(i) Advertising;

(i) Printing and mailing of prospectuses to other than current shareholders;
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(iii) Compensation to underwriters;

(iv) Compensation to broker-deders;

(v) Compensation to sales personnel;

(vi) Interest, carrying, or other financing charges; and
(vii) Other (specify).

(2) Therelationship between amountspaid to the distributor and the expensesthat it incurs (e.g., whether the plan reimburses
the distributor only for expenses incurred or compensates the distributor regardless of its expenses).

(3) Theamount of any unreimbursed expensesincurred under the plan in aprevious year and carried over to future years,
in dollars and as a percentage of the Fund's net assets on the last day of the previous year.

(4) Whether the Fund participates in any joint distribution activities with another Series or investment company. |If so,
disclose, if applicable, that fees paid under the Fund’s rule 12b-1 plan may be used to finance the distribution of the
shares of another Series or investment company, and state the method of all ocating distribution costs (e.g., relative net
asset size, number of shareholder accounts).

(5) Whether any of the following persons had adirect or indirect financial interest in the operation of the plan or related
agreements:

(i) Any interested person of the Fund; or
(i) Any director of the Fund who is not an interested person of the Fund.
(6) Theanticipated benefits to the Fund that may result from the plan.
(h) Other Service Providers.

(1) Unlessdisclosed in responseto paragraph (d), identify any person who provides significant administrative or business
affairs management servicesfor the Fund (e.g., an“administrator”), describethe services provided, and the compensation
paid for the services.

(2) Statethe nameand principal business address of the Fund's transfer agent and the dividend-paying agent.

(3) Statethenameand principal business address of the Fund’s custodian and independent public accountant and describe
generally the services performed by each. If the Fund'sportfolio securitiesare held by aperson other than acommercial
bank, trust company, or depository registered with the Commission as custodian, state the nature of the business of that

Erson or persons.

(4) If an affiliated person of the Fund, or an affiliated person of the affiliated person, acts as custodian, transfer agent, or
dividend-paying agent for the Fund, describe the services that the person performs and the basis for remuneration.

Item 15. Portfolio Managers

() Other Accounts Managed. |If aPortfolio Manager required to be identified in response to Item 5(a)(2) is primarily responsible
for the day-to-day management of the portfolio of any other account, provide the following information:

(1) The Portfolio Manager's name;

(2) Thenumber of other accounts managed within each of thefollowing categories and thetotal assetsin the accounts managed
within each category:

(A) Registeredinvestment companies,

(B) Other pooled investment vehicles; and
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3)

(4)

(C) Other accounts.

For each of the categoriesin paragraph (a)(2) of this Item, the number of accounts and the total assetsin the accounts with
respect to which the advisory fee is based on the performance of the account; and

A description of any material conflicts of interest that may arisein connection with the Portfolio Manager’s management of
the Fund'sinvestments, on the one hand, and theinvestments of the other accountsincluded in responseto paragraph (a)(2)
of thisItem, on the other. Thisdescription would include, for example, materia conflicts between theinvestment strategy
of the Fund and the investment strategy of other accounts managed by the Portfolio Manager and material conflictsin
allocation of investment opportunities between the Fund and other accounts managed by the Portfolio Manager.

Instructions.

1

(b)

Provide the information required by this paragraph as of the end of the Fund’'s most recently completed fiscal year, except
that, in the case of an initial registration statement or an update to the Fund's registration statement that discloses a new
Portfolio Manager, information with respect to any newly identified Portfolio Manager must be provided as of the most
recent practicable date. Disclose the date as of which the information is provided.

If acommittee, team, or other group of personsthat includesthe Portfolio Manager isjointly and primarily responsible for
the day-to-day management of the portfolio of an account, include the account in responding to paragraph (a) of thisltem.

Compensation. Describe the structure of, and the method used to determine, the compensation of each Portfolio Manager
required to be identified in response to Item 5(a)(2). For each type of compensation (e.g., salary, bonus, deferred
compensation, retirement plansand arrangements), describe with specificity the criteriaon which that type of compensation
is based, for example, whether compensation is fixed, whether (and, if so, how) compensation is based on Fund pre- or
after-tax performance over acertain time period, and whether (and, if so, how) compensation isbased on the value of assets
held inthe Fund's portfolio. For example, if compensation isbased solely or in part on performance, identify any benchmark
used to measure performance and state the length of the period over which performance is measured.

Instructions.

1

(©

Provide the information required by this paragraph as of the end of the Fund’s most recently completed fiscal year, except
that, in the case of an initial registration statement or an update to the Fund's registration statement that discloses a new
Portfolio Manager, information with respect to any newly identified Portfolio Manager must be provided as of the most
recent practicable date. Disclose the date as of which the information is provided.

Compensation includes, without limitation, salary, bonus, deferred compensation, and pension and retirement plans and
arrangements, whether the compensation is cash or non-cash. Group life, health, hospitalization, medical reimbursement,
relocation, and pension and retirement plans and arrangements may be omitted, provided that they do not discriminatein
scope, terms, or operation in favor of the Portfolio Manager or a group of employees that includes the Portfolio Manager
and are available generally to all salaried employees. The value of compensation isnot required to be disclosed under this
Item.

Include a description of the structure of, and the method used to determine, any compensation received by the Portfolio
Manager from the Fund, the Fund’sinvestment adviser, or any other source with respect to management of the Fund and any
other accountsincluded in theresponseto paragraph (a)(2) of thisltem. Thisdescription must clearly disclose any differences
between the method used to determine the Portfolio Manager’s compensation with respect to the Fund and other accounts,
e.g., if the Portfolio Manager receives part of an advisory fee that is based on performance with respect to some accounts
but not the Fund, this must be disclosed.

Ownership of Securities. For each Portfolio Manager required to be identified in response to Item 5(a)(2), state the dollar
range of equity securitiesin the Fund beneficially owned by the Portfolio Manager using the following ranges: none, $1-
$10,000, $10,001-$50,000, $50,001-$100,000, $100,001-$500,000, $500,001-$1,000,000, or over $1,000,000.

Instructions.

1

Provide the information required by this paragraph as of the end of the Fund’s most recently completed fiscal year, except
that, in the case of an initial registration statement or an update to the Fund’s registration statement that discloses a new
Portfolio Manager, information with respect to any newly identified Portfolio Manager must be provided as of the most
recent practicable date. Specify the valuation date.
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2. Determine“beneficia ownership” in accordance with rule 16a-1(a)(2) under the ExchangeAct (17 CFR 240.16a-1(a)(2)).

Item 16. BrokerageAllocation and Other Practices

(@

(b)

(©

Brokerage Transactions. Describe how transactions in portfolio securities are effected, including a general statement about
brokerage commissions, markups, and markdowns on principal transactions and the aggregate amount of any brokerage
commissions paid by the Fund during its three most recent fiscal years. If, during either of the two years preceding the Fund's
most recent fiscal year, the aggregate dollar amount of brokerage commissions paid by the Fund differed materially from the
amount paid during the most recent fiscal year, state the reason(s) for the difference(s).

Commissions.

(1) Identify, disclosetherelationship, and state the aggregate dollar amount of brokerage commissions paid by the Fund during
its three most recent fiscal yearsto any broker:

(i) Thatisan affiliated person of the Fund or an affiliated person of that person; or
(i) Anaffiliated person of which is an affiliated person of the Fund, its investment adviser, or principal underwriter.
(2) For each broker identified in response to paragraph (b)(1), state:

(i) The percentage of the Fund's aggregate brokerage commissions paid to the broker during the most recent fiscal year;
and

(il) The percentage of the Fund's aggregate dollar amount of transactionsinvolving the payment of commissions effected
through the broker during the most recent fiscal year.

(3) State the reasons for any material difference in the percentage of brokerage commissions paid to, and the percentage of
transactions effected through, a broker disclosed in response to paragraph (b)(1).

Brokerage Selection. Describe how the Fund will select brokersto effect securitiestransactionsfor the Fund and how the Fund
will evaluate the overall reasonableness of brokerage commissions paid, including the factors that the Fund will consider in
making these determinations.

Instructions.

(d)

()

1. If the Fund will consider the receipt of products or services other than brokerage or research servicesin selecting brokers,
specify those products and services.

2. Ifthe Fund will consider thereceipt of research servicesin selecting brokers, identify the nature of those research services.

3. State whether persons acting on the Fund's behalf are authorized to pay a broker a higher brokerage commission than
another broker might have charged for the same transaction in recognition of the value of (@) brokerage or (b) research
services provided by the broker.

4. If applicable, explainthat research services provided by brokersthrough which the Fund effects securiti estransactions may
be used by the Fund’sinvestment adviser in servicing all of itsaccountsand that not all of these services may be used by the
adviser in connection with the Fund. If other policies or practices are applicabl e to the Fund with respect to the allocation
of research services provided by brokers, explain those policies and practices.

Directed Brokerage. If, during the last fiscal year, the Fund or itsinvestment adviser, through an agreement or understanding
with a broker, or otherwise through an internal allocation procedure, directed the Fund’s brokerage transactions to a broker
because of research services provided, state the amount of the transactions and related commissions.

Regular Broker-Dealers. If the Fund hasacquired during itsmost recent fiscal year or during the period of time since organization,
whichever is shorter, securities of itsregular brokersor dealersasdefined inrule 10b-1[17 CFR 270.10b-1] or of their parents,
identify those brokers or dealers and state the value of the Fund’s aggregate holdings of the securities of each issuer as of the
close of the Fund's most recent fiscal year.
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Instruction. The Fund need only discloseinformation about anissuer that derived morethan 15% of itsgrossrevenuesfrom the
business of abroker, adealer, an underwriter, or an investment adviser during its most recent fiscal year.

Item 17. Capital Stock and Other Securities
() Capital Sock. For each class of capital stock of the Fund, provide:
(1) Thetitle of each class; and
(2) A full discussion of the following provisions or characteristics of each class, if applicable:

(i Restrictions on the right freely to retain or dispose of the Fund's shares;

(i)  Materia obligations or potential liabilities associated with owning the Fund's shares (not including investment
risks);

(iii)  Dividendrights;

(iv)  Voting rights (including whether the rights of shareholders can be modified by other than a majority vote);
(v) Liquidationrights;

(vi)  Preemptiverights;

(vii) Conversionrights;

(viii) Redemption provisions;

(ix)  Sinking fund provisions; and

(x) Liability to further calls or to assessment by the Fund.

Instructions.

1. If any classdescribed in responseto this paragraph possesses cumulative voting rights, disclose the existence of thoserights
and explain the operation of cumulative voting.

2. If therights evidenced by any class described in response to this paragraph are materially limited or qualified by therights
of any other class, explain those limitations or qualifications.

(b) Other Securities. Describe the rights of any authorized securities of the Fund other than capital stock. If the securities are
subscription warrants or rights, state the title and amount of securities called for, and the period during which and the prices at
which the warrants or rights are exercisable.

Item 18. Purchase, Redemption, and Pricing of Shares

() Purchase of Shares. To the extent that the prospectus does not do so, describe how the Fund’s shares are offered to the public.
Include any specia purchase plans or methods not described in the prospectus or elsewhere in the SAl, including letters of
intent, accumulation plans, dividend reinvestment plans, withdrawal plans, exchange privileges, employee benefit plans,
redemption reinvestment plans, and waiversfor particular classes of shareholders.

Instruction. A Fund may incorporate the information required by Item 18(a) into the SAI by reference to a separate disclosure
document that may be provided toinvestorswith the SAl or separately, in responseto investor requests. Filethe separate document,
if any, with Part B of Form N-1A.

(b) Fund Reorganizations. Discloseany arrangementsthat result in breakpointsin, or elimination of, salesloadsin connection with
the terms of amerger, acquisition, or exchange offer made under aplan of reorganization. Identify each class of individualsto
which the arrangements apply and state each different salesload available as a percentage of both the offering price and the net
amount invested.
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(c) Offering Price. Describethe method followed or to be followed by the Fund in determining the total offering price at whichiits
shares may be offered to the public and the method(s) used to value the Fund's assets.

Instructions.

1. Describe the valuation procedure(s) that the Fund uses in determining the net asset value and public offering price of its
shares.

2. Explainhow theexcessof the offering price over the net amount invested isdistributed among the Fund’s principal underwriters
or others and the basis for determining the total offering price.

3. Explain thereasonsfor any difference in the price at which securities are offered generally to the public, and the prices at
which securities are offered for any class of transactions or to any class of individuals.

4, Unless provided as a continuation of the balance sheet in response to Item 22, include a specimen price-make-up sheet
showing how the Fund calculates the total offering price per unit. Base the calculation on the value of the Fund's portfolio
securities and other assets and its outstanding securities as of the date of the balance sheet filed by the Fund.

(d) RedemptioninKind. If the Fund has received an order of exemption from section 18(f) or hasfiled a notice of election under
rule 18f-1 that has not been withdrawn, describe the nature, extent, and effect of the exemptiverelief or notice.

(e) Arrangements Permitting Frequent Purchases and Redemptions of Fund Shares. Describe any arrangements with any person
to permit frequent purchases and redemptions of Fund shares, including the identity of the persons permitted to engage in
frequent purchases and redemptions pursuant to such arrangements, and any compensation or other consideration received by
the Fund, itsinvestment adviser, or any other party pursuant to such arrangements.

Instructions.

1. Theconsideration required to be disclosed by Item 17(e) includes any agreement to maintain assetsin the Fund or in other
investment companies or accounts managed by the investment adviser or by any affiliated person of theinvestment adviser.

2. If the Fund has an arrangement to permit frequent purchases and redemptions by a group of individuals, such as the

participantsin adefined contribution plan that meetsthe requirementsfor qualification under Section 401(k) of the Internal
Revenue Code (26 U.S.C. 401(k)), the Fund may identify the group rather than identifying each individual group member.

Item 19. Taxation of the Fund

(@) If applicable, state that the Fund is qualified or intends to qualify under Subchapter M of the Internal Revenue Code. Disclose
the consequences to the Fund if it does not qualify under Subchapter M.

(b) Disclose any special or unusual tax aspects of the Fund, such as taxation resulting from foreign investment or from statusasa
personal holding company, or any tax loss carry-forward to which the Fund may be entitled.

Item 20. Underwriters
(@) Distribution of Securities. For each principal underwriter distributing securities of the Fund, state:
(1) The nature of the obligation to distribute the Fund’s securities;
(2) Whether the offering is continuous; and
(3) Theaggregatedollar amount of underwriting commissions and the amount retained by the principal underwriter for each of
the Fund’slast threefiscal years.
(b) Compensation. Providetheinformation required by thefollowing tablewith respect to all commissionsand other compensation

received by each principal underwriter, who is an affiliated person of the Fund or an affiliated person of that affiliated person,
directly or indirectly, from the Fund during the Fund's most recent fiscal year:



) 2 ®) (4) ()

Name of Net Underwriting Compensation on Brokerage Other Compensation
Principal Discounts and Redemptions and Commissions
Underwriter Commissions Repurchases

Instruction. Disclose in afootnote to the table the type of services rendered in consideration for the compensation listed under
column (5).

(c) Other Payments. With respect to any payments made by the Fund to an underwriter or dealer in the Fund’s shares during the
Fund's last fiscal year, disclose the name and address of the underwriter or dealer, the amount paid and basis for determining
that amount, the circumstances surrounding the payments, and the consideration received by the Fund. Do not includeinformation
about:

(1) Payments made through deduction from the offering price at the time of sale of securitiesissued by the Fund;

(2) Payments representing the purchase price of portfolio securities acquired by the Fund;

(3) Commissions on any purchase or sale of portfolio securities by the Fund; or

(4) Paymentsfor investment advisory services under an investment advisory contract.

Instructions.

1

Do not include in response to this paragraph information provided in response to paragraph (b) or with respect to service
fees under the Instruction to Item 7(b)(2). Do not include any payment for a service excluded by Instructions 1 and 2 to
Item 14(d) or by Instruction 2 to Item 30.

If the payments were made under an arrangement or policy applicable to dealers generally, describe only the arrangement
or policy.

Item 21. Calculation of Performance Data

(@) Money Market Funds. Yield quotation(s) for aMoney Market Fund included in the prospectus should be calculated according
to paragraphs (a)(1) — (4).

)

)

©)

Yield Quotation. Based on the 7 days ended on the date of the most recent balance sheet included in the registration
statement, calculate the Fund’s yield by determining the net change, exclusive of capital changes and income other than
investment income, in the value of ahypothetical pre-existing account having abalance of one share at the beginning of the
period, subtracting a hypothetical charge reflecting deductions from shareholder accounts, and dividing the difference by
the value of the account at the beginning of the base period to obtain the base period return, and then multiplying the base
period return by (365/7) with the resulting yield figure carried to at least the nearest hundredth of one percent.

Effective Yield Quotation. Based onthe 7 daysended on the date of the most recent balance sheet included in theregistration
statement, cal culate the Fund's effective yield, carried to at least the nearest hundredth of one percent, by determining the
net change, exclusive of capital changes and income other than investment income, in the value of a hypothetical pre-
existing account having a balance of one share at the beginning of the period, subtracting ahypothetical charge reflecting
deductions from sharehol der accounts, and dividing the difference by the value of the account at the beginning of the base
period to obtain the base period return, and then compounding the base period return by adding 1, raising the sum to a
power equal to 365 divided by 7, and subtracting 1 from the result, according to the following formula:

EFFECTIVE YIELD = [(BASE PERIOD RETURN + 1)%57] - 1.
Tax Equivalent Current Yield Quotation. Calculate the Fund'stax equivalent current yield by dividing that portion of the

Fund'syield (as calculated under paragraph (a)(1)) that is tax-exempt by 1 minus a stated income tax rate and adding the
quatient to that portion, if any, of the Fund'syield that is not tax-exempt.
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(4) Tax Equivalent Effective Yield Quotation. Calculatethe Fund'stax equivalent effectiveyield by dividing that portion of the
Fund's effective yield (as calculated under paragraph (a)(2)) that is tax-exempt by 1 minus a stated income tax rate and
adding the quotient to that portion, if any, of the Fund's effective yield that is not tax-exempt.

Instructions.
1. When calculating yield or effective yield quotations, the cal culation of net change in account value must include:

(@ Thevalue of additional shares purchased with dividends from the original share and dividends declared on both the
original shares and additional shares; and

(b) All fees, other than nonrecurring account or sales charges, that are imposed on al shareholder accountsin proportion
to the length of the base period. For any account fees that vary with the size of the account, assume an account size
equal to the Fund’'s mean (or median) account size.

2. Excluderedlized gainsand lossesfrom the sale of securitiesand unrealized appreciation and depreci ation from the calculation
of yield and effectiveyield. Excludeincome other than investment income.

3. Disclose the amount or specific rate of any nonrecurring account or sales charges not included in the calculation of the
yield.

4, If theFund holdsitself out asdistributing incomethat isexempt from federal, state, or local income taxation, in calculating
yield and effectiveyield (but not tax equivalent yield or tax equivalent effectiveyield), reducetheyield quoted by the effect
of any income taxes on the sharehol der receiving dividends, using the maximum rate for individual income taxation. For
example, if the Fund holdsitself out as distributing income exempt from federal taxation and the income taxes of State A,
but investsin some securities of State B, it must reduceitsyield by the effect of state income taxesthat must be paid by the
residents of State A on that portion of the income attributable to the securities of State B.

(b) Other Funds. Performance information included in the prospectus should be cal culated according to paragraphs (b)(1) — (6).

(1) Average Annual Total Return Quotation. For the 1-, 5-, and 10-year periods ended on the date of the most recent balance
sheet included in the registration statement (or for the periodsthe Fund has been in operation), calculate the Fund'saverage
annual total return by finding the average annual compounded rates of return over the 1-, 5-, and 10-year periods (or for the
periods of the Fund's operations) that would equate the initial amount invested to the ending redeemable value, according
to thefollowing formula:

P(1+T)" = ERV
Where:
P = ahypothetical initial payment of $1,000.
T = averageannual total return.
n = number of years.
ERV = ending redeemable value of a hypothetical $1,000 payment made at the beginning of the 1-, 5-, or 10-year
periods at the end of the 1-, 5-, or 10-year periods (or fractional portion).
Instructions.

1. Assumethe maximum salesload (or other charges deducted from payments) is deducted from the initial $1,000 payment.

2. Assumeall distributions by the Fund are reinvested at the price stated in the prospectus (including any sales load imposed
upon reinvestment of dividends) on the reinvestment dates during the period.

3. Include all recurring feesthat are charged to all shareholder accounts. For any account feesthat vary with the size of the
account, assume an account size equal to the Fund’s mean (or median) account size. Reflect, as appropriate, any recurring
fees charged to shareholder accounts that are paid other than by redemption of the Fund's shares.

4, Determine the ending redeemabl e val ue by assuming acompl ete redemption at the end of the 1-, 5-, or 10-year periods and
the deduction of all nonrecurring charges deducted at the end of each period. If shareholders are assessed a deferred sales
load, assume the maximum deferred salesload is deducted at thetimes, in the amounts, and under thetermsdisclosed inthe
prospectus.
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@)

State the average annual total return quotation to the nearest hundredth of one percent.
Total return information in the prospectus need only be current to the end of the Fund's most recent fiscal year.

Average Annual Total Return (After Taxes on Distributions) Quotation. For the 1-, 5-, and 10-year periods ended on the
date of themost recent balance sheet included in the regi stration statement (or for the periodsthe Fund has been in operation),
calculate the Fund's average annual total return (after taxes on distributions) by finding the average annual compounded
rates of return over the 1-, 5-, and 10-year periods (or for the periods of the Fund’s operations) that would equate theinitial
amount invested to the ending value, according to the following formula:

P(1+T)" = ATV,

Where:

ahypothetical initial payment of $1,000.

average annual total return (after taxes on distributions).

number of years.

ending value of a hypothetical $1,000 payment made at the beginning of the 1-, 5-, or 10-year periods at the
end of the 1-, 5-, or 10-year periods (or fractional portion), after taxes on fund distributions but not after taxes
on redemption.

Instructions.

1

2.

7.

Assume the maximum sales |oad (or other charges deducted from payments) is deducted from theinitial $1,000 payment.

Assume al distributions by the Fund, less the taxes due on such distributions, are reinvested at the price stated in the
prospectus (including any salesload imposed upon reinvestment of dividends) on the reinvestment dates during the period.

Calculate thetaxes due on any distributions by the Fund by applying thetax rates specified in I nstruction 4 to each component
of the distributions on the reinvestment date (e.g., ordinary income, short-term capital gain, long-term capital gain). The
taxable amount and tax character of each distribution should be as specified by the Fund on the dividend declaration date,
but may be adjusted to reflect subsequent recharacterizations of distributions. Distributions should be adjusted to reflect
thefederal tax impact the distribution would have on an individual taxpayer on thereinvestment date. For example, assume
no taxes are due on the portion of any distribution that would not result in federal income tax on an individual, e.g., tax-
exempt interest or non-taxable returns of capital. The effect of applicabletax credits, such asthe foreign tax credit, should
be taken into account in accordance with federal tax law.

Calculate the taxes due using the highest individual marginal federal income tax rates in effect on the reinvestment date.
Therates used should correspond to the tax character of each component of the distributions (e.g., ordinary incomerate for
ordinary income distributions, short-term capital gain rate for short-term capital gain distributions, long-term capital gain
rate for long-term capital gain distributions). Note that the required tax rates may vary over the measurement period.
Disregard any potential tax liabilities other than federal tax liabilities (e.g., state and local taxes); the effect of phaseouts of
certain exemptions, deductions, and credits at variousincomelevels; and theimpact of the federal alternative minimum tax.

Include al recurring fees that are charged to all shareholder accounts. For any account fees that vary with the size of the
account, assume an account size equal to the Fund’'s mean (or median) account size. Assumethat no additional taxes or tax
creditsresult from any redemption of sharesrequired to pay such fees. Reflect, as appropriate, any recurring fees charged
to sharehol der accounts that are paid other than by redemption of the Fund’s shares.

Determinethe ending val ue by assuming acomplete redemption at the end of the 1-, 5-, or 10-year periods and the deduction
of all nonrecurring charges deducted at the end of each period. If shareholders are assessed a deferred sales load, assume
the maximum deferred sales|oad is deducted at the times, in the amounts, and under the terms disclosed in the prospectus.
Assume that the redemption has no tax consequences.

State the average annual total return (after taxes on distributions) quotation to the nearest hundredth of one percent.

(3) Average Annual Total Return (After Taxes on Distributions and Redemption) Quotation. For the 1-, 5-, and 10-year periods

ended on the date of the most recent balance sheet included in the registration statement (or for the periods the Fund has
been in operation), cal culate the Fund’s average annual total return (after taxes on distributions and redemption) by finding
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theaverage annual compounded rates of return over the 1-, 5-, and 10-year periods (or for the periods of the Fund’s operations)
that would equate theinitial amount invested to the ending value, according to the following formula:

P(L+T)"=ATV,,

Where:

P
T
n

ATV

ahypothetical initial payment of $1,000.

average annual total return (after taxes on distributions and redemption).

number of years.

ending value of a hypothetical $1,000 payment made at the beginning of the 1-, 5-, or 10-year periods at the
end of the 1-, 5-, or 10-year periods (or fractional portion), after taxes on fund distributions and redemption.

DR

Instructions.

1.

2.

Assume the maximum sales |oad (or other charges deducted from payments) is deducted from theinitial $1,000 payment.

Assume all distributions by the Fund, less the taxes due on such distributions, are reinvested at the price stated in the
prospectus (including any salesload imposed upon reinvestment of dividends) on the reinvestment dates during the period.

Calculatethe taxes due on any distributions by the Fund by applying thetax rates specified in Instruction 4 to each component
of the distributions on the reinvestment date (e.g., ordinary income, short-term capital gain, long-term capital gain). The
taxable amount and tax character of each distribution should be as specified by the Fund on the dividend declaration date,
but may be adjusted to reflect subsequent recharacterizations of distributions. Distributions should be adjusted to reflect the
federal tax impact the distribution would have on an individual taxpayer on the reinvestment date. For example, assume no
taxes are due on the portion of any distribution that would not result in federal incometax on anindividua, e.g., tax-exempt
interest or non-taxable returns of capital. The effect of applicabletax credits, such asthe foreign tax credit, should betaken
into account in accordance with federal tax law.

Calculate thetaxes due using the highest individual marginal federal incometax ratesin effect onthereinvestment date. The
rates used should correspond to the tax character of each component of the distributions (e.g., ordinary income rate for
ordinary income distributions, short-term capital gain rate for short-term capital gain distributions, long-term capital gain
rate for long-term capital gain distributions). Note that the required tax rates may vary over the measurement period.
Disregard any potential tax liabilities other than federal tax liabilities (e.g., state and local taxes); the effect of phaseouts of
certain exemptions, deductions, and credits at variousincomelevels, and theimpact of thefederal alternative minimum tax.

Include all recurring fees that are charged to all shareholder accounts. For any account fees that vary with the size of the
account, assume an account size equal to the Fund's mean (or median) account size. Assume that no additional taxes or tax
creditsresult from any redemption of sharesrequired to pay such fees. Reflect, asappropriate, any recurring feescharged to
shareholder accounts that are paid other than by redemption of the Fund's shares.

Determine the ending val ue by assuming acompl ete redemption at the end of the 1-, 5-, or 10-year periodsand the deduction
of all nonrecurring charges deducted at the end of each period. If shareholdersare assessed adeferred salesload, assumethe
maximum deferred salesload is deducted at the times, in the amounts, and under the terms disclosed in the prospectus.

Determinethe ending value by subtracting capital gainstaxesresulting from the redemption and adding the tax benefit from
capital losses resulting from the redemption.

(8) Calculate the capital gain or loss upon redemption by subtracting the tax basis from the redemption proceeds (after
deducting any nonrecurring charges as specified by Instruction 6).

(b) TheFund should separately track the basis of sharesacquired through the $1,000 initial investment and each subsequent
purchase through reinvested distributions. 1n determining the basisfor areinvested distribution, include the distribution
net of taxes assumed paid from the distribution, but not net of any sales loads imposed upon reinvestment. Tax basis
should be adjusted for any distributions representing returns of capital and any other tax basis adjustments that would
apply to an individual taxpayer, as permitted by applicable federal tax law.

(c) Theamount and character (e.g., short-term or long-term) of capital gain or loss upon redemption should be separately
determined for shares acquired through the $1,000 initial investment and each subsequent purchase through reinvested
distributions. The Fund should not assume that shares acquired through reinvestment of distributions have the same
holding period astheinitial $1,000 investment. Thetax character should be determined by thelength of the measurement
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(d)

period in the case of theinitial $1,000 investment and the length of the period between reinvestment and the end of the
measurement period in the case of reinvested distributions.

Calculate the capital gains taxes (or the benefit resulting from tax losses) using the highest federal individual capital
gainstax rate for gains of the appropriate character in effect on the redemption date and in accordance with federal tax
law applicable on the redemption date. For example, applicable federal tax law should be used to determine whether
and how gains and losses from the sale of shares with different holding periods should be netted, as well as the tax
character (e.g., short-term or long-term) of any resulting gains or losses. Assume that a shareholder has sufficient
capital gains of the same character from other investments to offset any capital losses from the redemption so that the
taxpayer may deduct the capital lossesin full.

8. Statetheaverage annual total return (after taxes on distributions and redemption) quotation to the nearest hundredth of one
percent.

(4) Yield Quotation. Based on a30-day (or one month) period ended on the date of the most recent balance sheet included inthe
registration statement, calculate the Fund’s yield by dividing the net investment income per share earned during the period
by the maximum offering price per share on the last day of the period, according to the following formula:

VIELD = 2[(3 R4 1y.1]
cd

Where:
a = dividends and interest earned during the period.
b = expenses accrued for the period (net of reimbursements).
c = theaverage daily number of shares outstanding during the period that were entitled to receive dividends.
d = themaximum offering price per share on the last day of the period.
Instructions.

1. To caculate interest earned on debt obligations for purposes of “a’ above:

(@

(b)

(©

(d)

Calculatetheyield to maturity of each obligation held by the Fund based on the market val ue of the obligation (including
actual accrued interest) at the close of business on the last business day of each month or, with respect to obligations
purchased during the month, the purchase price (plus actual accrued interest). The maturity of an obligation with acall
provision(s) is the next call date on which the obligation reasonably may be expected to be called, or if none, the
maturity date.

Divide the yield to maturity by 360 and multiply the quotient by the market value of the obligation (including actual
accrued interest) to determine the interest income on the obligation for each day of the subsequent month that the
obligation isin the portfolio. Assume that each month has 30 days.

Total theinterest earned on all debt obligations and all dividends accrued on all equity securities during the 30-day (or
onemonth) period. Although the period for cal culating interest earned is based on calendar months, a30-day yield may
be calculated by aggregating the daily interest on the portfolio from portions of 2 months. In addition, a Fund may
recalculate daily interest income on the portfolio more than once a month.

For atax-exempt obligation issued without original issue discount and having acurrent market discount, use the coupon
rate of interest in lieu of the yield to maturity. For atax-exempt obligation with original issue discount in which the
discount is based on the current market val ue and exceeds the then-remaining portion of original issue discount (market
discount), base the yield to maturity on the imputed rate of the original issue discount calculation. For atax-exempt
obligationwith origind issuediscount, where the discount based on the current market valueislessthan thethen-remaining
portion of original issue discount (market premium), base the yield to maturity on the market value.

2. For discount and premium on mortgage or other receivables-backed obligations that are expected to be subject to monthly
payments of principal and interest (“ paydowns'):

(@

Account for gain or loss attributable to actual monthly paydowns as an increase or decrease to interest income during
the period; and
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(b) The Fund may elect:

(i) To amortize the discount and premium on the remaining securities, based on the cost of the securities, to the
weighted average maturity date, if the information is available, or to the remaining term of the securities, if the
weighted average maturity dateis not available; or

(if) Not to amortize the discount or premium on the remaining securities.

3. Solely for the purpose of calculating yield, recognize dividend income by accruing 1/360 of the stated dividend rate of the
security each day that the security isin the portfolio.

4. Do not use equalization accounting in calculating yield.

5. Include expenses accrued under a plan adopted under rule 12b-1 in the expenses accrued for the period. Reimbursement
accrued under the plan may reduce the accrued expenses, but only to the extent the reimbursement does not exceed expenses
accrued for the period.

6. Includeinthe expensesaccrued for the period all recurring feesthat are charged to all shareholder accountsin proportion to
thelength of the base period. For any account feesthat vary with the size of the account, assume an account size equal to the
Fund’s mean (or median) account size.

7. |f abroker-dedler or an affiliate of the broker-dealer (as defined in rule 1-02(b) of Regulation S-X [17 CFR 210.1-02(b)])
has, in connection with directing the Fund's brokerage transactions to the broker-dealer, provided, agreed to provide, paid
for, or agreed to pay for, in whole or in part, services provided to the Fund (other than brokerage and research services as
those terms are used in section 28(e) of the Securities Exchange Act [15 U.S.C. 78bb(e)]), add to expenses accrued for the
period an estimate of additional amounts that would have been accrued for the period if the Fund had paid for the services
directly in an arm’slength transaction.

8. Undeclared earnedincome, calculated in accordance with generally accepted accounting principles, may be subtracted from
the maximum offering price. Undeclared earned incomeisthe net investment incomethat, at the end of the base period, has
not been declared as adividend, but is reasonably expected to be and is declared as a dividend shortly thereafter.

9. Disclosethe amount or specific rate of any nonrecurring account or sales charges.

10. If, in connection with the sale of the Fund’s shares, adeferred salesload payablein installmentsisimposed, the “maximum
public offering price” includes the aggregate amount of theinstallments (“installment load amount™).

(5) Tax Equivalent Yield Quotation. Based on a30-day (or one month) period ended on the date of the most recent balance sheet
included in the registration statement, cal culate the Fund’s tax equivalent yield by dividing that portion of the Fund'syield
(as calculated under paragraph (b)(2)) that istax-exempt by 1 minus a stated income tax rate and adding the quotient to that
portion, if any, of the Fund'syield that is not tax-exempt.

(6) Non-Sandardized Performance Quotation. A Fund may calculate performance using any other historical measure of
performance (not subject to any prescribed method of computation) if the measurement reflects all elements of return.

Item 22. Financial Satements
() Registration Satement. Include, in aseparate section following the responsesto the preceding Items, thefinancial statementsand
schedulesrequired by Regulation S-X. The specimen price-make-up sheet required by Instruction 4 to Item 17(c) may be provided
as a continuation of the balance sheet specified by Regulation S-X.

Instructions.

1. Thestatements of any subsidiary that is not amajority-owned subsidiary required by Regulation S-X may be omitted from
Part B and included in Part C.

2. Inadditiontotherequirementsof rule 3-18 of Regulation S-X [17 CFR 210.3-18], any Fund registered under the Investment

Company Act that has not previously had an effective registration statement under the Securities Act must include in its
initial registration statement under the SecuritiesAct any additional financia statementsand condensed financial information

49



(which need not be audited) necessary to make thefinancial statementsand condensed financial information included in the
registration statement current as of adate within 90 days prior to the date of filing.

(b) Annual Report. Every annual report to shareholders required by rule 30e-1 must contain the following:

(1) Financial Satements. The audited financial statements required, and for the periods specified, by Regulation S-X.
Instructions.
1. Schedule VI — Summary schedule of investmentsin securities of unaffiliated issuers[17 CFR 210.12-12C] may beincluded

@)

3)

(4)

()
(6)

(7)

inthefinancial statementsin lieu of Schedule | — Investmentsin securities of unaffiliated issuers[17 CFR 210.12-12] if: (a)
the Fund statesin the report that the Fund’'s compl ete schedul e of investmentsin securities of unaffiliated issuersisavailable
(i) without charge, upon request, by calling a specified toll-free (or collect) tel ephone number; (ii) on the Fund’'s website, if
applicable; and (iii) on the Commission’swebsite at http://www.sec.gov; and (b) whenever the Fund (or financid intermediary
through which shares of the Fund may be purchased or sold) receives arequest for the Fund’s schedule of investmentsin
securities of unaffiliated issuers, the Fund (or financial intermediary) sends acopy of Schedule| — Investmentsin securities
of unaffiliated issuerswithin 3 business days of receipt by first-classmail or other means designed to ensure equally prompt
delivery.

In the case of a Money Market Fund, Schedule | — Investments in securities of unaffiliated issuers[17 CFR 210.12-12C]
may be omitted from its financial statements, provided that: (a) the Fund states in the report that the Fund's complete
schedule of investmentsin securities of unaffiliated issuersisavailable (i) without charge, upon request, by calling aspecified
toll-free (or collect) telephone number; (ii) on the Fund's website, if applicable; and (iii) on the Commission’s website at
http://www.sec.gov; and (b) whenever the Fund (or financial intermediary through which shares of the Fund may be purchased
or sold) receives arequest for the Fund’s schedul e of investmentsin securities of unaffiliated issuers, the Fund (or financial
intermediary) sendsacopy of Schedule| — Investmentsin securities of unaffiliated issuerswithin 3 business days of receipt
by first-class mail or other means designed to ensure equally prompt delivery.

Condensed Financial Information. The condensed financial information required by Item 8(a) with at least the most recent
fiscal year audited.

Remuneration Paid to Directors, Officers, and Others. Unless shown elsewhereinthereport aspart of thefinancial statements
required by paragraph (b)(1), the aggregate remuneration paid by the Fund during the period covered by the report to:

(i) All directorsand al members of any advisory board for regular compensation;
(if) Each director and each member of an advisory board for special compensation;
(iii) All officers; and

(iv) Each person of whom any officer or director of the Fund is an affiliated person.

Changesin and Disagreementswith Accountants. Theinformation concerning changesin and disagreementswith accountants
and on accounting and financial disclosure required by Item 304 of Regulation S-K [17 CFR 229.304].

Management Information. The management information required by Item 12(a)(1).

Availability of Additional Information about Fund Directors. A statement that the SAI includes additional information about
Fund directors and is available, without charge, upon request, and atoll-free (or collect) telephone number for shareholders
to call to request the SAM.

Management’s Discussion of Fund Performance. Disclose the following information unless the Fund is a Money Market
Fund:

(i) Discuss the factors that materially affected the Fund's performance during the most recently completed fiscal year,
including the relevant market conditions and the investment strategies and techniques used by the Fund's investment
adviser.

(i) (A) Provide aline graph comparing the initial and subsequent account values at the end of each of the most recently
completed 10 fiscal years of the Fund (or for thelife of the Fund, if shorter), but only for periods subsequent to the
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effective date of the Fund’sregistration statement. Assume a$10,000 initial investment at the beginning of thefirst
fiscal year in an appropriate broad-based securities market index for the same period.

(B) Inatable placed within or next to the graph, provide the Fund’'s average annual total returnsfor the 1-, 5-, and 10-
year periods as of the end of the last day of the most recent fiscal year (or for the life of the Fund, if shorter), but
only for periods subsequent to the effective date of the Fund’s registration statement. Average annual total returns
should be computed in accordance with Item 21(b)(1). Include a statement accompanying the graph and tableto the
effect that past performance does not predict future performance and that the graph and table do not reflect the
deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares.

Instructions.
1. Line Graph Computation.

(8 Assumethat theinitial investment was made at the offering pricelast cal culated on the business day beforethe
first day of thefirst fiscal year.

(b) Base subsequent account values on the net asset val ue of the Fund last cal culated on thelast business day of the
first and each subsequent fiscal year.

(c) Calculate the final account value by assuming the account was closed and redemption was at the price last
calculated on the last business day of the most recent fiscal year.

(d) Basetheline graph on the Fund'srequired minimum initial investment if that amount exceeds $10,000.

2. Sales Load. Reflect any sales load (or any other fees charged at the time of purchasing shares or opening an
account) by beginning the line graph at the amount that actually would beinvested (i.e., assume that the maximum
salesload, and other charges deducted from payments, is deducted from theinitial $10,000 investment). For aFund
whose shares are subject to a contingent deferred sales|oad, assume the deduction of the maximum deferred sales
load (or other charges) that would apply for acomplete redemption that received the pricelast calculated on thelast
business day of the most recent fiscal year. For any other deferred sales |oad, assume that the deductionisin the
amount(s) and at the time(s) that the sales |oad actually would have been deducted.

3. Dividendsand Digributions. Assumereinvestment of al of the Fund’sdividends and distributionson therei nvestment
datesduring the period, and reflect any sal esload imposed upon reinvestment of dividends or distributions or both.

4. Account Fees. Reflect recurring fees that are charged to all accounts.

(&) For any account feesthat vary with the size of the account, assume a $10,000 account size.

(b) Reflect, asappropriate, any recurring fees charged to sharehol der accountsthat are paid other than by redemption
of the Fund's shares.

(c) Reflect anannual account feethat appliesto morethan one Fund by allocating the feein the following manner:
dividethetotal amount of account fees collected during theyear by the Funds' total average net assets, multiply
the resulting percentage by the average account value for each Fund and reduce the val ue of each hypothetical
account at the end of each fiscal year during which the fee was charged.

5. Appropriate Index. For purposes of this Item, an “appropriate broad-based securities market index” isonethat is
administered by an organization that is not an affiliated person of the Fund, its investment adviser, or principal
underwriter, unlesstheindex iswidely recognized and used. Adjust theindex to reflect the reinvestment of dividends
on securitiesin the index, but do not reflect the expenses of the Fund.

6. Additional Indexes. A Fund is encouraged to compare its performance not only to the required broad-based index,
but also to other more narrowly based indexesthat reflect the market sectorsin which the Fund invests. A Fund also
may compareits performance to an additional broad-based index, or to a non-securities index (e.g., the Consumer
Price Index), so long as the comparison is not misleading.
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7. ChangeinIndex. If the Fund uses an index that is different from the one used for the immediately preceding fiscal
year, explain the reason(s) for the change and compare the Fund’sannual changein thevalue of aninvestmentinthe
hypothetical account with the new and former indexes.

8. Other Periods. Thelinegraph may cover earlier fiscal years and may compare the ending values of interim periods
(e.g., monthly or quarterly ending values), so long asthose periods are after the effective date of the Fund’ sregistration
statement.

9. Scale. Theaxis of the graph measuring dollar amounts may use either alinear or alogarithmic scale.

10. New Funds. A New Fund (asdefined in Instruction 5 to Item 3) is not required to include the information specified
by thislteminits prospectus (or annual report), unless Form N-1A (or the annual report) contains audited financial
statements covering aperiod of at least 6 months.

11. Changein Investment Adviser. If the Fund has not had the sameinvestment adviser for the previous 10 fiscal years,
the Fund may begin the line graph on the date that the current adviser began to provide advisory services to the
Fund so long as:

(&) Neither the current adviser nor any affiliate is or has been in “control” of the previous adviser under section
2(a)(9) [15 U.S.C. 80a-2(a)(9)];

(b) The current adviser employs no officer(s) of the previous adviser or employees of the previous adviser who
were responsible for providing investment advisory or portfolio management services to the Fund; and

() Thegraphisaccompanied by astatement explaining that previous periods during which the Fund was advised
by another investment adviser are not shown.

(iii) Discussthe effect of any policy or practice of maintaining aspecified level of distributionsto shareholders on the
Fund’s investment strategies and per share net asset value during the last fiscal year. Also discuss the extent to
which the Fund's distribution policy resulted in distributions of capital.

() Semi-Annual Report. Every semi-annual report to shareholders required by rule 30e-1 must contain the following (which need
not be audited):

(1) Financial Satements. The financial statementsrequired by Regulation S-X for the period commencing either with:
(i) Thebeginning of the Fund’sfiscal year (or date of organization, if newly organized); or

(if) A datenot later than the date after the close of the period included inthelast report under rule 30e-1 and the most recent
preceding fiscal year.

Instruction. Instructions 1 and 2 to Item 22(b)(1) also apply to this Item 22(c)(1).

(2) Condensed Financial Information. The condensed financial information required by Item 8(a), for the period of the report
as specified by paragraph (c)(1), and the most recent preceding fiscal year.

(3) Remuneration Paid to Directors, Officers, and Others. Unless shown elsewherein thereport as part of thefinancial statements
required by paragraph (c)(1), the aggregate remuneration paid by the Fund during the period covered by the report to the
persons specified under paragraph (b)(3).

(4) Changesinand Disagreementswith Accountants. Theinformation concerning changesin and di sagreementswith accountants
and on accounting and financial disclosure required by Item 304 of Regulation S-K [17 CFR 229.304].

(d) Annual and Semi-Annual Reports. Every annual and semi-annual report to shareholders required by rule 30e-1 must contain the
following:

(1) Expense Example. The following information regarding expenses for the period:
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Example

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on purchase
payments, reinvested dividends, or other distributions; redemption fees; and exchange fees; and (2) ongoing costs, including
management fees; distribution [and/or service] (12b-1) fees; and other Fund expenses. This Example is intended to help you
under stand your ongoing costs (in dollars) of investing in the Fund and to compar e these costswith the ongoing costs of investing
in other mutual funds.

The Exampleis based on an investment of $1,000 invested at the beginning of the period and held for the entire period [insert
dates).

Actual Expenses

Thefirst lineof thetablebelow providesinfor mation about actual account valuesand actual expenses. You may usetheinfor mation
in thisline, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account valuedivided by $1,000 = 8.6), then multiply theresult by thenumber in
thefirst lineunder the heading entitled “ Expenses Paid During Period” to estimatethe expensesyou paid on your account during
thisperiod. [If the Fund char gesany account feesor other recurring feesthat arenot included in the expenses shown in thetable,
for example, because they are not charged to all investors, disclose the amounts of these fees, describe the accounts that are
charged these fees, and explain how an investor would use thisinformation to estimate the total ongoing expenses paid over the
period and theimpact of these fees on ending account value.]

Hypothetical Example for Comparison Purposes

The second line of the table below provides infor mation about hypothetical account values and hypothetical expenses based on
the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual
return. The hypothetical account valuesand expenses may not be used to estimate the actual ending account balance or expenses
you paid for the period. You may use thisinfor mation to compare the ongoing costs of investing in the Fund and other funds. To
do so, compare this 5% hypothetical example with the 5% hypothetical examplesthat appear in the shareholder reports of the
other funds. [If the Fund char gesany account feesor other recurring feesthat arenot included in the expensesshown in thetable,
for example, because they are not charged to all investors, disclose the amounts of these fees, describe the accounts that are
charged these fees, and explain how an investor would use thisinformation in making the foregoing comparison.]

Pleasenotethat the expensesshown in thetablearemeant to highlight your ongoing costsonly and do not reflect any transactional
costs, such assaleschar ges(loads), redemption fees, or exchangefees. Therefore, the second line of thetableisuseful in comparing
ongoing costsonly, and will not help you determinetherelativetotal costsof owningdifferent funds. In addition, if thesetransactional
costswereincluded, your costs would have been higher.

Beginning Account Ending Account Value ExpensesPaid
Value Value During Period*
[Date] [Date] [Dates]
Actual $1,000
Hypothetical $1,000
(5% return before
expenses)

" Expensesareequal tothe Fund’sannualized expenseratioof [ %], multiplied by the aver age account
value over the period, multiplied by [number of daysin most recent fiscal half-year/365 [or 366]] (to
reflect the one-half year period).

Instructions.

1. General.

(8 Round all figuresin the tableto the nearest cent.
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)

(b) Includethe narrative explanationsin the order indicated. A Fund may modify the narrative explanationsif the explanation
contains comparabl einformation to that shown, and is required to make any modifications necessary to reflect accurately
the Fund's circumstances. A Fund may eliminate any parts of the narrative explanations that are inapplicable. For
example, aFund that does not chargeloads need not include the statement that the Exampl e does not reflect |oads or that
costs would be higher if loads were included.

(c) TheFund'sexpenseratio shown in the footnote to the table should be cal culated in the manner required by Instruction
4(b) to Item 8(a) using the expensesfor the Fund's most recent fiscal half-year (the Fund’s second fiscal half-year inthe
case of an annual report). Express the expense ratio on an annualized basis.

(d) (i) If theFundisaFeeder Fund, reflect the aggregate expenses of the Feeder Fund and the Master Fund. In afootnote
to the Example, state that the Example reflects the expenses of both the Feeder and Master Funds.

(i) If thereport covers more than one Class of aMultiple Class Fund or more than one Feeder Fund that investsin the
same Master Fund, provide a separate Example for each Class or Feeder Fund.

Computation.

(@ (i) Indetermining the Fund's“actual expenses’ for purposes of this example, include all expenses that are deducted
from the Fund’sassets or charged to all shareholder accounts, including “ Management Fees,” “ Distribution [and/or
Service] (12b-1) Fees,” and “ Other Expenses’ asthose terms are defined in Instruction 3 to Item 3 of thisform as
modified by Instructions 2(a)(ii) and (c)(i) to this Item. Reflect recurring and non-recurring fees charged to all
investors other than any exchange fees, sales charges (loads), or fees charged upon redemption of the Fund's
shares. The amount of expenses deducted from the Fund's assets are the amounts shown as expensesin the Fund's
statement of operations (including increases resulting from complying with paragraph 2(g) of rule 6-07 of Regulation
S-X [17 CFR 210.6-07]).

(if) For purposesof thisltem 22(d)(1), “ Other Expenses’ include extraordinary expenses as determined under generally
accepted accounting principles (see Accounting Principles Board Opinion No. 30). If extraordinary expenseswere
incurred that materially affected the Fund’'s* Other Expenses,” the Fund may disclosein afootnote to the Example
what “ actual expenses’” would have been had the extraordinary expenses not been included.

(b) Assumereinvestment of all dividends and distributions.

(c) (i) Basethe percentagesof “actual expenses’ on amountsincurred during the Fund’s most recent fiscal half-year (the
Fund's second fiscal half-year in the case of an annual report). “ Actual expenses’ should reflect actual expenses
after expense reimbursement or fee waiver arrangements that reduced expenses during the most recent fiscal half-
year.

(i) If there have been any increases or decreasesin Fund expenses that occurred during the Fund’s most recent fiscal
half-year (or that have occurred or are expected to occur during the current fiscal year) that would have materially
affected the information in the Example had those changes been in place throughout the most recent fiscal half-
year, restatein afootnote to the Exampl e the expense information using the current fees asif they had been in effect
throughout the entire most recent fiscal half-year. A changein Fund expenses does not include adecrease in expenses
as a percentage of assets due to economies of scale or breakpointsin afee arrangement resulting from an increase
inthe Fund's assets.

(d) Reflect any shareholder account fees collected by morethan one Fund by allocating the total amount of the fees collected
during the Fund’s most recent fiscal half-year (the Fund's second fiscal half-year in the case of an annual report) for all
such Fundsto each Fund in proportion to the rel ative average net assets of the Fund. A Fund that charges account fees
based on aminimum account requirement exceeding $1,000 may adjust its account fees based on the amount of thefee
in relation to the Fund’s minimum account requirement.

Graphical Representation of Holdings. One or moretables, charts, or graphs depicting the portfolio hol dings of the Fund by
reasonably identifiable categories (e.g., type of security, industry sector, geographic region, credit quality, or maturity)
showing the percentage of net asset value or total investments attributableto each. The categoriesand the basis of presentation
(e.g., net asset value or total investments) should be selected, and the presentation should be formatted, in amanner reasonably
designed to depict clearly the types of investments made by the Fund, given itsinvestment objectives. Credit quality should
be the ratings grade assigned by a nationally recognized statistical rating organization (“NRSRQO”), asthat termisused in
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3)

(4)

paragraphs (c)(2)(vi)(E), (F), and (H) of Rule 15¢3-1 under the Exchange Act [17 CFR 240.15¢3-1(c)(2)(vi)(E), (F), and
(H)]. The fund should use ratings of only one NRSRO.

Satement Regarding Availability of Quarterly Portfolio Schedule. A statement that: (i) the Fund filesits complete schedule
of portfolio holdings with the Commission for the first and third quarters of each fiscal year on Form N-Q; (ii) the Fund's
Forms N-Q are available on the Commission’swebsite at http://www.sec.gov; (iii) the Fund's Forms N-Q may be reviewed
and copied at the Commission’s Public Reference Room in Washington, DC, and that information on the operation of the
Public Reference Room may be obtained by calling 1-800-SEC-0330; and (iv) if the Fund makes the information on Form
N-Q availableto shareholdersonitswebsite or upon request, adescription of how theinformation may be obtained from the
Fund.

Satement Regarding Availability of Proxy Voting Policiesand Procedures. A statement that adescription of the policiesand
proceduresthat the Fund usesto determine how to vote proxiesrel ating to portfolio securitiesisavailable (i) without charge,
upon request, by calling aspecified toll-free (or collect) tel ephone number; (ii) on the Fund' swebsite, if applicable; and (iii)
on the Commission’swebsite at http://www.sec.gov.

Instruction. When a Fund (or financia intermediary through which shares of the Fund may be purchased or sold) receives a
request for a description of the policies and procedures that the Fund uses to determine how to vote proxies, the Fund (or
financial intermediary) must send theinformation disclosed in responseto Item 12(f) of this Form, within three business days of
receipt of the request, by first-class mail or other means designed to ensure equally prompt delivery.

(%)

Satement Regarding Availability of Proxy Voting Record. A statement that information regarding how the Fund voted
proxiesrelating to portfolio securities during the most recent 12-month period ended June 30 isavailable (i) without charge,
upon request, by calling aspecified toll-free (or collect) telephone number; or on or through the Fund’ swebsite at aspecified
Internet address; or both; and (ii) on the Commission’swebsite at http://www.sec.gov.

Instructions.

1

(6)

If aFund discloses that the Fund's proxy voting record isavailable by calling atoll-free (or collect) telephone number, and
the Fund (or financial intermediary through which shares of the Fund may be purchased or sold) receives arequest for this
information, the Fund (or financial intermediary) must send the information disclosed in the Fund's most recently filed
report on Form N-PX, within three business days of receipt of the request, by first-class mail or other means designed to
ensure equally prompt delivery.

If aFund disclosesthat the Fund’s proxy voting record is available on or through its website, the Fund must make available
free of charge the information disclosed in the Fund’s most recently filed report on Form N-PX on or through itswebsite as
soon as reasonably practicable after filing the report with the Commission. The information disclosed in the Fund’s most
recently filed report on Form N-PX must remain available on or through the Fund’ swebsitefor aslong asthe Fund remains
subject to the requirements of Rule 30b1-4 (17 CFR 270.30b1-4) and discloses that the Fund's proxy voting record is
available on or through its website.

Satement Regarding Basisfor Approval of Investment Advisory Contract. |f theboard of directors approved any investment
advisory contract during the Fund’'s most recent fiscal half-year, discuss in reasonable detail the material factors and the
conclusions with respect thereto that formed the basis for the board’s approval. Include the following in the discussion:

(i) Factorsrelating to both the board’s selection of the investment adviser and approval of the advisory fee and any other
amountsto be paid by the Fund under the contract. Thiswould include, but not be limited to, adiscussion of the nature,
extent, and quality of the servicesto be provided by theinvestment adviser; theinvestment performance of the Fund and
the investment adviser; the costs of the servicesto be provided and profitsto berealized by the investment adviser and
its affiliates from the rel ationship with the Fund; the extent to which economies of scale would be realized asthe Fund
grows; and whether fee levels reflect these economies of scale for the benefit of Fund investors. Alsoindicate in the
discussion whether the board relied upon comparisons of the servicesto be rendered and the amountsto be paid under
the contract with those under other investment advisory contracts, such as contracts of the same and other investment
adviserswith other registered investment companies or other types of clients (e.g., pension fundsand other institutional
investors). If the board relied upon such comparisons, describe the comparisons that were relied on and how they
assisted the board in concluding that the contract should be approved; and

(i) If applicable, any benefits derived or to be derived by the investment adviser from the relationship with the Fund such

as soft dollar arrangements by which brokers provide research to the Fund or its investment adviser in return for
allocating Fund brokerage.
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Instructions.

1. Boardapprovalscovered by thislteminclude both approvals of new investment advisory contractsand approvals of contract
renewals. Investment advisory contracts covered by this Item include subadvisory contracts.

2. Conclusory statements or alist of factors will not be considered sufficient disclosure. Relate the factors to the specific
circumstances of the Fund and the investment advisory contract and state how the board evaluated each factor. For example,
itisnot sufficient to state that the board considered the amount of theinvestment advisory fee without stating what the board
concluded about the amount of the fee and how that affected its decision to approve the contract.

3. If any factor enumerated in paragraph (d)(6)(i) of thisItemisnot relevant to the board’s eval uation of aninvestment advisory
contract, note this and explain the reasons why that factor is not relevant.

PART C: OTHER INFORMATION

Item 23. Exhibits

Subject to General Instruction D regarding incorporation by reference and rule 483 under the SecuritiesAct [17 CFR 230.483], file
the exhibitslisted below aspart of the registration statement. Letter or number the exhibitsin the sequenceindicated and file copiesrather
than originals, unless otherwise required by rule 483. Reflect any exhibit incorporated by reference in the list below and identify the
previously filed document containing the incorporated material.

(@

(b)
(©

(d)

()

(f)

(@)

(h)

(i)

()

(k)
(N

Articlesof Incorporation. The Fund's current articles of incorporation, charter, declaration of trust or corresponding instruments
and any related amendment.

By-laws. The Fund's current by-laws or corresponding instruments and any related amendment.

Instruments Defining Rights of Security Holders. Instruments defining the rights of holders of the securities being registered,
including the relevant portion of the Fund's articles of incorporation or by-laws.

Investment Advisory Contracts. Investment advisory contracts rel ating to the management of the Fund’s assets.
Underwriting Contracts. Underwriting or distribution contracts between the Fund and a principal underwriter, and agreements

between principal underwriters and dealers.

Bonus or Profit Sharing Contracts. Bonus, profit sharing, pension, or similar contracts or arrangementsin whole or in part for
the benefit of the Fund's directors or officers in their official capacity. Describe in detail any plan not included in a formal
document.

Custodian Agreements. Custodian agreements and depository contracts under section 17(f) [15 U.S.C. 80a-17(f)] concerning
the Fund's securities and similar investments, including the schedul e of remuneration.

Other Material Contracts. Other material contracts not made in the ordinary course of businessto be performed in wholeor in
part on or after the filing date of the registration statement.

Legal Opinion. An opinion and consent of counsel regarding the legality of the securities being registered, stating whether the
securitieswill, when sold, belegally issued, fully paid, and nonassessable.

Other Opinions. Any other opinions, appraisals, or rulings, and related consentsrelied on in preparing the registration statement
and required by section 7 of the SecuritiesAct [15 U.S.C. 77q].

Omitted Financial Satements. Financial statements omitted from Item 22.
Initial Capital Agreements. Any agreementsor understandings madein consideration for providing theinitial capital between or

among the Fund, the underwriter, adviser, promoter or initial shareholders and written assurances from promoters or initial
sharehol ders that purchases were made for investment purposes and not with the intention of redeeming or reselling.

(m) Rule 12b-1 Plan. Any plan entered into by the Fund under rule 12b-1 and any agreementswith any person relating to the plan’s

implementation.
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(n) Rule 18f-3 Plan. Any plan entered into by the Fund under rule 18f-3, any agreement with any person relating to the plan's
implementation, and any amendment to the plan or an agreement.

(0) Reserved.

(p) Codesof Ethics. Any codes of ethics adopted under rule 17j-1 of the Investment Company Act [17 CFR 270.17j-1] and currently
applicable to the Fund (i.e., the codes of the Fund and itsinvestment advisers and principal underwriters). If there are no codes
of ethics applicable to the Fund, state the reason (e.g., that the Fund isaMoney Market Fund).

Instruction. A Fund that is afeeder fund also must file a copy of all codes of ethics applicable to the master fund.
Item 24. Persons Controlled by or Under Common Control with the Fund

Provide alist or diagram of all persons directly or indirectly controlled by or under common control with the Fund. For any person
controlled by another person, disclose the percentage of voting securities owned by theimmediately controlling person or other basis of
that person’s control. For each company, also provide the state or other sovereign power under the laws of which the company is
organized.

Instructions.

1. Includethe Fundinthelist or diagram and show therelationship of each company to the Fund and to the other compani es named,
using cross-references if acompany is controlled through direct ownership of its securities by two or more persons.

2. Indicatewith appropriate symbolssubsidiariesthat file separate financial statements, subsidiariesincluded in consolidated financia
statements, or unconsolidated subsidiariesincluded in group financial statements. Indicate for other subsidiarieswhy financial
statements are not filed.

Item 25. Indemnification

State the general effect of any contract, arrangements or statute under which any director, officer, underwriter or affiliated person of
the Fund isinsured or indemnified against any liability incurred in their official capacity, other than insurance provided by any director,
officer, affiliated person, or underwriter for their own protection.

Item 26. Businessand Other Connections of the | nvestment Adviser

Describe any other business, profession, vocation or employment of a substantial nature that each investment adviser, and each
director, officer or partner of the adviser, is or has been engaged within thelast two fiscal yearsfor hisor her own account or in the capacity
of director, officer, employee, partner, or trustee.

Instructions.

1. Disclose the name and principal business address of any company for which a person listed above serves in the capacity of
director, officer, employee, partner, or trustee, and the nature of the relationship.

2. Thenames of investment advisory clients need not be given in answering this Item.
Item 27. Principal Underwriters

() Statethename of eachinvestment company (other than the Fund) for which each principal underwriter currently distributing the
Fund’s securities also acts as a principal underwriter, depositor, or investment adviser.

(b) Providetheinformation required by thefollowing tablefor each director, officer, or partner of each principal underwriter named
in the response to Item 20:

1) @) @)
Name and Principal Business Positions and Offices with Positions and Offices with
Address Underwriter Fund

(c) Providetheinformation required by thefollowing tablefor all commissionsand other compensation received, directly or indirectly,
from the Fund during thelast fiscal year by each principal underwriter who isnot an affiliated person of the Fund or any affiliated
person of an affiliated person:
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«) ) ®) (4) (®)

Name of Net Underwriting Compensation on Brokerage Other Compensation
Principal Discounts and Redemption and Commissions
Underwriter Commissions Repurchases
Instructions.

1. Disclosethetype of servicesrendered in consideration for the compensation listed under column (5).
2. Instruction 1 to Item 20(c) aso appliesto this Item.
Item 28. Location of Accountsand Records

State the name and address of each person maintaining physical possession of each account, book, or other document required to be
maintained by section 31(a) [15 U.S.C. 80a-30(a)] and the rules under that section.

[tem 29. Management Services

Provide asummary of the substantive provisions of any management-related service contract not discussed in Part A or B, disclosing
the partiesto the contract and the total amount paid and by whom for the Fund’s | ast three fiscal years.

Instructions.
1. Theinstructionsto Item 14 also apply to this Item.

2. Excludeinformation about any service provided for payments totaling less than $5,000 during each of the last three fiscal
years.

Item 30. Undertakings
In initial registration statements filed under the Securities Act, provide an undertaking to file an amendment to the registration

statement with certified financia statements showing theinitial capital received before accepting subscriptions from more than 25 persons
if the Fund intends to raiseitsinitial capital under section 14(a)(3) [15 U.S.C. 80a-14(a)(3)].
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SIGNATURES

Pursuant to the requirements of (the SecuritiesAct and) the Investment Company Act, the Fund (certifiesthat it meets
all of the requirement for effectiveness of this registration statement under rule 485(b) under the SecuritiesAct and) has duly caused this
registration statement to be signed on its behalf by the undersigned, duly authorized, in the City of , and State
of on the day of

(Year)

Fund

By.
(Signature and Title)

Pursuant to the requirements of the SecuritiesAct, this registration statement has been signed below by the following personsin the
capacities and on the date(s) indicated.

(Signature) (Title) (Date)
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