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Ten thousand American baby boomers are turning 65-years old every
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e the real possibility of outliving what they have saved, and
e Social Security not providing much relief.

So what lessons can be gleaned from the experiences of these
“boomers” that could potentially help future retirees avoid these
same pitfalls? This paper will answer this important question while
addressing some of the challenges facing today's investors saving for
their retirement. One solution for their consideration: allocate a portion
of their retirement plan to equities, in general, and a low-volatility
equity strategy, more specifically. Why? Because, historically, investing
in stocks has provided the growth potential investors need to keep
pace with rising costs and a low-volatility equity strategy will provide
downside protection, should the stock market experience another
severe sell-Off,
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The shortcomings of Social Security
and defined benefit plans

FDR's vision for Social Security of the 1940s, where contributions
from active workers would support the benefits paid to current
retirees, did not foresee the dramatic shifts in demographics and
mortality. Further, the paternalistic approach of Defined Benefit
(DB) plans of yesteryear proved too costly and too volatile for most
plan sponsors. As a result of these shortcomings, over the past
40-plus years, a shift has occurred, placing the burden of funding
a worker's retirement plan, and thus their long-term retirement
income security, solely on the individual. This is most often
accomplished through their employers Defined Contribution (DC)
plan, typically a 401(k) or similar type plan.

Defined contribution plans: putting
control in the hands of the employee

The well-documented effects of the shift from DB to DC plans
include:

e The risk of meeting the retirement objective has been
transferred from the plan sponsor (employer) to the employee;
and

e The pressure to identify and implement a viable asset allocation
program for the individual DC plan participant is paramount to
them achieving the security of long-term retirement income.

Over the past decade, scores of solutions have been introduced
to address and alleviate these risks. Target date funds and their
proprietary glide paths have become standard in most DC plans.
These funds are designed to eliminate the confusion associated
with dynamically allocating amongst asset classes by linking:

e the participant’s age;
e their anticipated retirement date; and
e expectations for returns from the capital markets.

The objective is to manage the portfolio’s asset allocation to
provide the highest probability of meeting the participant’s long-
run return objectives.

However, historically low interest rates, along with increased
equity-market volatility over the past 10 years, has forced many
DC plan sponsors to consider ways to maintain portfolio exposure
to equity securities while concurrently mitigating the portfolio’s
downside risk. The introduction of low-volatility equity allocations
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to the existing target date or asset allocation offerings is proving
to be a viable option for meeting these goals.

The onset of the 2008 global financial crisis brought a renewed
focus on risk management in the eyes of investors. This is no
surprise given the 37.06% decline in the Russell 1000 Index for
the 12 months ended December 2008. This decline necessitated
a return of 58.88% to get back to pre-crisis levels. Historically,
Modern Portfolio Theory promoted diversification as the best
means to offset risks. This seems like a sound philosophy as long
as correlations among asset classes remain low through the
cycle. Unfortunately for most investors, the global financial crisis
saw asset-class correlations converge toward one as declines
were experienced concurrently in many asset classes. When
diversification was needed most, it wasn't there to provide risk
protection. The long-held belief that diversification was the only
means of providing severe downside protection proved to be false.
Unfortunately, too many plan sponsors, and the individual plan
participants, learned this valuable lesson at a severe cost to the
value of their investment portfolios

Low-volatility equity strategies: growth
potential plus downside risk protection

Unlike more-sophisticated investors or high-net worth individuals,
most DC plan participants did not have the resources or access

to hedging strategies to protect against the effects of the 2008
crisis. As a result, the newest dilemma facing DC plan sponsors was
identifying a viable investment solution that could be seamlessly
integrated into their platform while providing the required (and
desired) equity exposure and some downside protection to

guard against the next severe market decline. Recent search and
consultant activity suggests that adding a low-volatility equity
option to the target date fund, white label fund, or as a stand-
alone option may be an effective and efficient solution.

The Callan Associates 2012 Capital-Market Assumptions study
showed that a 35% public equity and 10% private equity asset-
class allocation contributed 94% of the total portfolio’s active risk.
One way to reduce that active risk is to reduce the exposure to
equities. However, as fixed-income yields remain low, a reduction
in the commitment to equities will have a corresponding reduction
in the total portfolio’s expected return. The goal would be to try
and reduce the active risk of the portfolio, while maintaining the
portfolio’s equity allocation and thus, sustain the total portfolio’s
expected return. Exposure to a low-volatility equity portfolio
allows for continued equity-market participation while significantly
reducing the total portfolio active risk. Low-volatility equity
portfolios experience less volatility than the equity market itself
without sacrificing the potential return.
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So how should an individual consider using a low-volatility equity
strategy within their defined contribution structure? Figure 1 below
shows the long-term results of a hypothetical low-volatility equity
portfolio compared to the Russell 1000 Index. The chart considers
monthly returns from 1979 to 2016 and the percentage of positive
and negative absolute returns over various rolling time frames.

For example, on a rolling one-year basis, the low-volatility portfolio
delivered positive absolute returns approximately 80% of the time.
For the Russell 1000 Index, the percentage of positive returns was
somewhat less. However, look what happens when we go forward
in time. On a rolling five-year basis, 100% of the returns for the
low-volatility equity portfolio were positive. There were no five-
vear rolling periods when the return of the low-volatility portfolio
was less than 0%. Focus now on the Russell 1000 Index. It takes
more than 15 years for the returns of the Russell 1000 Index to only
show positive results. This has significant relevance for a DC plan
and provides for a possible asset allocation framewaork. Ostensibly,
during the early years of participation in a DC plan, an individual
should focus on a significant allocation of equities and beta risk.
The rationale is the plan participant is early in the accumulation
and growth phase of their DC plan participation and time is on their

FIGURE 1

ABSOLUTE PERFORMANCE VS. TIME HORIZON
HYPOTHETICAL LOW-VOLATILITY EQUITY PORTFOLIO
VS. RUSSELL 1000 INDEX 1979 - 2016°
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side. More simply, a younger participant experiencing a negative
market event has more time to replenish their account balance.
This thesis is generally accepted and has proved to be valid.

Conversely, older participants — those, perhaps, within 10 years

of retirement — do not have the benefit of as much time on

their side and, therefore, need to protect their portfolio against

a major negative market event. An active low-volatility equity
allocation strategy could be an ideal solution for this demographic.
Commencing 10 years from expected retirement, and for each
year the participant has to retirement, a 20% allocation per year
away from pure beta exposure to low-volatility equity exposure
generates some compelling results (see Figure 2 below). For
example, at five years to retirement, 100% of the portfolio’s
equity exposure becomes low volatility and it remains so through
retirement. What is the significance of five years until retirement?
As the hypothetical illustration shows in the previous chart, there
were no negative five-year returns from 1979 through 2016. This
confidence in the five years prior to retirement allows the near-
retirement participant to maintain the needed equity asset class
exposure, while providing downside protection to that exposure.

FIGURE 2

BEST/WORST ABSOLUTE PERFORMANCE
HYPOTHETICAL LOW-VOLATILITY EQUITY PORTFOLIO
VS. RUSSELL 1000 INDEX 1979 - 2016"
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"Hypothetical illustrations. Rolling periods are calculated monthly. Results are annualized. See Disclaimer at the end of this paper for additional information.

The hypothetical illustration does not reflect the results or risks associated with actual trading or the actual performance of any account. There is no guarantee that an

actual account would have achieved the results shown. No current or prospective investor should assume that future performance will be profitable, or equal to either the
hypothetical performance results shown or to any corresponding historical index. In no circumstances should returns be regarded as a representation, warranty, or prediction
that investors will achieve or are likely to achieve the performance results displayed, or that investors will be able to avoid losses. There are numerous other factors related to
the markets in general or to the implementation of any specific trading strategy, which cannot be fully accounted for in the preparation of hypothetical performance results,
all of which can adversely affect actual trading results. A low-volatility strategy may underperform its benchmark during certain periods of up markets and may not achieve the
desired level of protection in down markets. All content is presented as of the date published or indicated only, and may be superseded by subsequent market events or for
other reasons. Past performance does not predict future returns. Investing involves risk including the loss of principal and fluctuation of value.
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Conclusion

The secular shift away from Defined Benefit to Defined Contribution plans
has put the risk of retirement security squarely in the hands of the plan
participant. This is happening at a time when people are living longer and
fixed income yields remain historically low. With history as a guide, and the
current landscape as a backdrop, the DC plan participant should consider
allocating a portion of their investment portfolio to equities for the growth
potential that stocks provide. Low-volatility strategies offer that much-
needed opportunity for growth during normal market conditions and
protection from downside risk during periods of market stress, without
sacrificing expected return. As individuals are expected to live longer into
retirement, low-volatility equity strategies may allow them to do it more
comfortably while helping to reduce the possibility of outliving their money

or having to rely on Social Security.

This material is for general informational purposes only and is not intended as investment advice, as an offer or solicitation of an offer to sell or buy, or as an
endorsement, recommendation, or sponsorship of any company, security, advisory service, or product. This information should not be used as the sole basis for
investment decisions.
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Simulations disclaimer

All simulated performance results have been compiled solely by Intech
and have not been independently verified. Simulations potentially
allow investors to understand and evaluate Intech’s investment
process by seeing how a strategy/product would have performed
hypothetically during certain time periods. This material is provided
for illustrative purposes only and should not be construed as an offer
to sell, or the solicitation of offers to buy, or a recommendation for
any security. It has been prepared for, and authorized for internal
use by, designated institutional and professional investors and their
consultants or for such other use as may be authorized by Intech or
its affiliates. This material and/or its contents are current at the time
of writing and may not be reproduced or distributed in whole or in
part, for any purpose, without the express written consent of Intech.
Although the information contained herein has been obtained from
sources believed to be reliable, its accuracy and completeness cannot
be guaranteed.

Simulated results are hypothetical, not real. They do not reflect the results
or risks associated with actual trading or the actual performance of any
account. Simulated performance results are prepared with the benefit of
hindsight and we continually attempt to enhance our process. As a result,

the simulated results are derived using the most current version of the
investment process as of the date shown, and not the process in place during
prior periods, typically resulting in more favorable results. Simulation results
do not reflect material, economic, and market factors that may have impacted
Intech’s trading or decision-making in the actual management of a client’s
account. Simulated results should not be considered indicative of Intech’s
mathematical process, as Intech may not have managed money during some
of the periods shown or may not have managed money for the particular
strategy/product shown. Intech’s mathematical optimization process was
applied to historical data to produce the simulations. Unlike traditional
simulations that do involve fundamental estimates, Intech’'s do not. In
addition, the proprietary mathematical investment process used by Intech
may not achieve the desired results.

Intech’s simulated performance results have inherent limitations, including,
among other things: 1) simulated performance results are prepared with the
benefit of hindsight; 2) no price-based or volume-based deleted list; 3) no
posted list; 4) index constituent changes done as a group at the beginning of
the month (typically done once or twice a year based on the index changes);
5) simulated trades take place at the closing price (+80 bps for countries

in the MSCI Emerging Markets Index and +40 bps for developed countries),
while Intech actually trades intra-day (historically, Intech’s domestic trading
costs have been below the 40 bps used in the simulations); and 6) six trading
tranches are simulated with the average of the six tranches being reported as
the result for the period.

Past performance of simulated data is no guarantee of future results.
Therefore, no current or prospective client should assume that future
performance will be profitable, or equal to either the simulated performance
results shown or any corresponding historical index. In particular, simulations
do not reflect actual trading in an account, so there is no guarantee that

an actual account would have achieved the results shown. In fact, there

may be differences between simulated performance results and the actual
results subsequently achieved. In no circumstances should simulated results
be regarded as a representation, warranty, or prediction that investors will
achieve or are likely to achieve the performance results displayed, or that
investors will be able to avoid losses. Investing involves risk, including
fluctuation in value, the possible loss of principal and total loss of investment.
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There are numerous other factors related to the markets in general or to
the implementation of any specific trading strategy, which cannot be fully
accounted for in the preparation of simulated performance results, all of
which can adversely affect actual trading results. Any clients invested in
the strategy/product may have experienced investment results during any
relevant periods that were materially different from those portrayed in the
simulations.

The simulated results include the reinvestment of all dividends, interest, and
capital gains, but do not reflect the deduction of investment advisory fees
unless otherwise noted. Thus, simulated results will be reduced by advisory
fees and any other expenses such as custodial fees, odd-lot differentials,
transfer taxes, foreign exchange transaction fees, wire transfer and electronic
fund fees, as well as other fees, taxes, and governmental charges that may be
incurred in the management of an account, which will materially lower results
over time. Where shown, simulated net of fees return reflect the deduction of
the maximum advisory fee for the strategy as reflected in Intech’s standard
fee schedule. Actual advisory fees may vary among clients invested in this
strategy, which may be higher or lower than model advisory fees. Some
clients may utilize a performance based fee. Fee schedules are available upon
request.

An index is unmanaged, is not available for direct investment, and does not
reflect the deduction of management fees or other expenses.

S&P 500 Dow Jones Indices LLC and/or its affiliates make no express or
implied warranties or representations and shall have no liability whatsoever
with respect to any S&P data contained herein, if shown. The S&P data has
been licensed for use by Intech and may not be further redistributed or used
as a basis for other indices or any securities or financial products. This report
Nas not been approved, reviewed, or produced by S&P Dow Jones Indices LLC
For more information on any of S&P Dow Jones Indices LLC's indices, please
visit www.spdji.com.

These materials have been developed solely by Intech and are not in any

way connected to or sponsored, endorsed, sold or promoted by the London
Stock Exchange Group plc and its group undertakings (collectively, the “LSE
Group©”). FTSE® and Russell® are trademarks of the relevant LSE Group©
companies and are used by any other LSE Group© company under license.

All rights in the FTSE/Russell indexes or data vest in the relevant LSE Group®©
company, which owns the index or the data. Neither LSE Group© nor its
licensors accept any liability for any errors or omissions in the indexes or data
and no party may rely on any indexes or data contained in these materials. No
further distribution of data from the LSE Group© is permitted without the
relevant LSE Group®© company’s express written consent. The LSE Group©
does not promote, sponsor, or endorse the content of these materials

MSCI makes no express or implied warranties or representations and shall
have no liability whatsoever with respect to any MSCl data contained herein, if
shown. The MSCI data may not be further redistributed or used as a basis for
other indices or any securities or financial products. This report has not been
approved, reviewed, or produced by MSC|

Data Source: The Center for Research in Security Prices (“CRSP”) Deciles are
market value weighted benchmarks of common stock performance provided
by the CRSP at the University of Chicago Booth School of Business. The CRSP
universe includes common stocks listed on the NYSE, AMEX, and the NASDAQ
National Market excluding the following: preferred stocks, unit investment
trusts, closed-end funds, real estate investment trusts, Americus Trusts,
foreign stocks and American Depositary Receipts.
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Disclaimer
United States

The information expressed herein is subject to change based on market and
other conditions. The views presented are for educational purposes only and
are not intended as investment advice, as an offer or solicitation of an offer

to sell or buy, or as an endorsement, recommendation, or sponsorship of any
company, security, advisory service, or fund nor do they purport to address
the financial objectives or specific investment needs of any individual reader,
investor, or organization. This information should not be used as the sole basis
for investment decisions. All content is presented by the date(s) published or
indicated only, and may be superseded by subsequent market events or for
other reasons. Past performance is no guarantee of future results. Investing
involves risk, including possible loss of principal and fluctuation of value. Indexes
are unmanaged and cannot be invested in directly.

Hypothetical performance results presented are for illustrative purposes

only. Hypothetical performance is not real and has many inherent limitations

It does not reflect the results or risks associated with actual trading or the

actual performance of any portfolio and has been prepared with the benefit

of hindsight. Therefore, there is no guarantee that an actual portfolio would
have achieved the results shown. In fact, there will be differences between
hypothetical and actual results. No investor should assume that future
performance will be profitable, or equal to the results shown. Hypothetical
results do not reflect the deduction of advisory fees and other expenses incurred
in the management of a portfolio.

Low volatility strategies are likely to underperform the index during periods of
strong up markets and may not achieve the desired level of protection in down
markets.

MSCI makes no express or implied warranties or representations and shall have
no liability whatsoever with respect to any MSCI data shown. The MSCI data may
not be further redistributed or used as a basis for other indices or any securities
or financial products. This information has not been approved, reviewed, or
produced by MSCI

Europe and Middle East

The views presented are as of the date published. They are for information
purposes only and should not be used or construed as investment, legal

or tax advice or as an offer to sell, a solicitation of an offer to buy, or a
recommendation to buy, sell or hold any security, investment strategy or
market sector. Nothing in this material shall be deemed to be a direct or
indirect provision of investment management services specific to any client
requirements. Opinions and examples are meant as an illustration of broader
themes, are not an indication of trading intent, are subject to change and may
not reflect the views of others in the organization. It is not intended to indicate
or imply that any illustration/example mentioned is now or was ever held in any
portfolio. No forecasts can be guaranteed and there is no guarantee that the
information supplied is complete or timely, nor are there any warranties with
regard to the results obtained from its use. Janus Henderson Investors is the
source of data unless otherwise indicated, and has reasonable belief to rely on
information and data sourced from third parties. Past performance does not
predict future returns. Investing involves risk, including the possible loss of
principal and fluctuation of value.

Not all products or services are available in all jurisdictions. This material or
information contained in it may be restricted by law, may not be reproduced
or referred to without express written permission or used in any jurisdiction
or circumstance in which its use would be unlawful. Janus Henderson is not
responsible for any unlawful distribution of this material to any third parties,
in whole or in part. The contents of this material have not been approved or
endorsed by any regulatory agency.

Janus Henderson Investors is the name under which investment products and
services are provided by the entities identified in the following jurisdictions: (a)
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Europe by Janus Henderson Investors International Limited (reg no. 3594615),
Janus Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund
Management UK Limited (reg. no. 2678531), Henderson Equity Partners Limited
(reg. n0.2606646), (each registered in England and Wales at 201 Bishopsgate,
London EC2M 3AE and regulated by the Financial Conduct Authority) and

Janus Henderson Investors Europe S.A. (reg no. B22848 at 2 Rue de Bitbourg,
[-1273, Luxembourg and regulated by the Commission de Surveillance du
Secteur Financier); (b) the U.S. by SEC registered investment advisers that are
subsidiaries of Janus Henderson Group plc; (c) Canada through Janus Henderson
Investors US LLC only to institutional investors in certain jurisdictions; (d)
Singapore by Janus Henderson Investors (Singapore) Limited (Co. registration
no.199700782N). This advertisement or publication has not been reviewed by
Monetary Authority of Singapore; (e) Hong Kong by Janus Henderson Investors
Hong Kong Limited. This material has not been reviewed by the Securities

and Futures Commission of Hong Kong; (f) South Korea by Janus Henderson
Investors (Singapore) Limited only to Qualified Professional Investors (as
defined in the Financial Investment Services and Capital Market Act and its sub-
regulations); (g) Japan by Janus Henderson Investors (Japan) Limited, regulated
by Financial Services Agency and registered as a Financial Instruments Firm
conducting Investment Management Business, Investment Advisory and Agency
Business and Type Il Financial Instruments Business; (h) Australia and New
Zealand by Janus Henderson Investors (Australia) Limited (ABN 47124 279 518)
and its related bodies corporate including Janus Henderson Investors (Australia)
Institutional Funds Management Limited (ABN 16 165 119 531, AFSL 444266)

and Janus Henderson Investors (Australia) Funds Management Limited (ABN 43
164177 244, AFSL 444268); (i) the Middle East by Janus Henderson Investors
International Limited, regulated by the Dubai Financial Services Authority as

a Representative Office. This document relates to a financial product which

is not subject to any form of regulation or approval by the Dubai Financial
Services Authority (“DFSA”). The DFSA has no responsibility for reviewing or
verifying any prospectus or other documents in connection with this financial
product. Accordingly, the DFSA has not approved this document or any other
associated documents nor taken any steps to verify the information set out in
this document, and has no responsibility for it. The financial product to which
this document relates may be illiquid and/or subject to restrictions on its resale
Prospective purchasers should conduct their own due diligence on the financial
product . If you do not understand the contents of this document you should
consult an authorised financial adviser.No transactions will be concluded in the
Middle East and any enquiries should be made to Janus Henderson. We may
record telephone calls for our mutual protection, to improve customer service
and for regulatory record keeping purposes.

For use only by institutional, professional, gualified and sophisticated investors,
qualified distributors, wholesale investors and wholesale clients as defined

by the applicable jurisdiction. Not for public viewing or distribution. Marketing
Communication.

Janus Henderson, Knowledge Shared and Knowledge Labs are trademarks of
Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson
Group plc.

Australia

This information is issued by Intech Investment Management LLC (Intech)
and is intended solely for the use of wholesale clients, as defined in
section 761G of the Corporations Act 2001 (Cth) and is not for general
public distribution. Intech is permitted to provide certain financial
services to wholesale clients pursuant to an exemption from the need

to hold an Australian financial services licence under the Corporations
Act 2001. Intech is regulated by the United States Securities & Exchange
Commission (SEC) under U.S. laws, which differ from Australian laws. By
receiving this information you represent that you are a wholesale client.

For educational purposes ONLY. This document does not constitute and should
not be construed as investment, legal or tax advice or a recommendation,
solicitation or opinion regarding the merits of any investments. Nothing in the
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document shall be deemed to be a direct or indirect provision of investment
management services or an offer for securities by Janus Henderson Investors
and its subsidiaries (“Janus Henderson”) and is not considered specific to

any client requirements. Anything non-factual in nature is an opinion of the
author(s), and opinions are meant as an illustration of broader themes, are not
an indication of trading intent, and are subject to change at any time due to
changes in market or economic conditions. Janus Henderson is not responsible
for any unlawful distribution of this document to any third parties, in whole or in
part, or for information reconstructed from this document and do not guarantee
that the information supplied is accurate, complete, or timely, or make any
warranties with regards to the results obtained from its use. It is not intended to
indicate or imply that current or past results are indicative of future profitability
or expectations. As with all investments, there are inherent risks that need to be
addressed.

Hypothetical performance results presented are for illustrative purposes

only. Hypothetical performance is not real and has many inherent limitations.

It does not reflect the results or risks associated with actual trading or the

actual performance of any portfolio and has been prepared with the benefit

of hindsight. Therefore, there is no guarantee that an actual portfolio would
have achieved the results shown. In fact, there will be differences between
hypothetical and actual results. No investor should assume that future
performance will be profitable, or equal to the results shown. Hypothetical
results do not reflect the deduction of advisory fees and other expenses incurred
in the management of a portfolio.

Low volatility strategies are likely to underperform the index during periods of
strong up markets and may not achieve the desired level of protection in down
markets.

The distribution of this document or the information contained in it may be
restricted by law and may not be used in any jurisdiction or any circumstances

in which its use would be unlawful. This document is being provided on a
confidential basis solely for the information of those persons to whom it is
given. Should the intermediary wish to pass on this document or the information
contained in it to any third party, it is the responsibility of the intermediary to
investigate the extent to which this is permissible under relevant law, and to
comply with all such law.

This document is strictly private and confidential and may not be reproduced or
used for any purpose other than evaluation of a potential investment in Intech’s
products or the procurement of its services by the recipient of this document
or provided to any person or entity other than the recipient of this document.
We may record telephone calls for our mutual protection, to improve customer
service and for regulatory record keeping purposes.

Past performance is not a guarantee of future results. There is no assurance that
the investment process will consistently lead to successful investing.

The index returns are provided to represent the investment environment existing
during the time periods shown. For comparison purposes, the index is fully
invested, which includes the reinvestment of dividends and capital gains. The
returns for the index do not include any transaction costs, management fees or
other costs. Composition of each individual portfolio may differ from securities
in the corresponding benchmark index. The index is used as a performance
benchmark only, as Janus does not attempt to replicate an index. Because Janus’
sector weightings are a residual of portfolio construction, significant differences
between sector weightings in client portfolios and the index are common.

The opinions are those of the authors are subject to change at any time due

to changes in market or economic conditions. The comments should not be
construed as a recommendation of individual holdings or market sectors, but as
an illustration of broader themes

Data source is Intech throughout unless otherwise indicated.

Janus Henderson Investors US LLC serves as investment adviser. Janus
Henderson, Knowledge Shared and Knowledge Labs are trademarks of Janus
Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.
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The information expressed herein is subject to change based on market and
other conditions and is issued by Intech. The views presented are for general
informational purposes only and are not intended as investment advice,

as an offer or solicitation of an offer to sell or buy, or as an endorsement,
recommendation, or sponsorship of any company, security, advisory service,
or fund nor do they purport to address the financial objectives or specific
investment needs of any individual reader, investor, or organization. This
information should not be used as the sole basis for investment decisions

All content is presented by the date(s) published or indicated only, and may
be superseded by subseguent market events or for other reasons. Past
performance is no guarantee of future results. Investing involves risk, including
possible loss of principal and fluctuation of value. Indexes are unmanaged and
cannot be invested in directly.

Not all products or services are available in all jurisdictions. This material or
information contained in it may be restricted by law, may not be reproduced
or referred to without express written permission or used in any jurisdiction

or circumstance in which its use would be unlawful. Intech is not responsible
for any unlawful distribution of this material to any third parties, in whole or in
part. The contents of this material have not been approved or endorsed by any
regulatory agency.

Low volatility strategies are likely to underperform the index during periods of
strong up markets and may not achieve the desired level of protection in down
markets.

For use only by institutional, professional, qualified and sophisticated investors,
qualified distributors, wholesale investors, and wholesale clients as defined by
the applicable jurisdiction.

Hypothetical performance results presented are for illustrative purposes

only. Hypothetical performance is not real and has many inherent limitations.
It does not reflect the results or risks associated with actual trading or the
actual performance of any portfolio and has been prepared with the benefit
of hindsight. Therefore, there is no guarantee that an actual portfolio would
have achieved the results shown. In fact, there will be differences between
hypothetical and actual results. No investor should assume that future
performance will be profitable, or equal to the results shown. Hypothetical
results do not reflect the deduction of advisory fees and other expenses incurred
in the management of a portfolio. S&P 500 Dow Jones Indices LLC and/or its
affiliates make no express or implied warranties or representations and shall
have no liability whatsoever with respect to any S&P data contained herein.
The S&P data has been licensed for use by Intech and may not be further
redistributed or used as a basis for other indices or any securities or financial
products. This material has not been approved, reviewed, or produced by S&P
Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices
LLC's indices, please visit www.spdji.com.

This document has been developed solely by Intech and is not in any way
connected to or sponsored, endorsed, sold or promoted by the London Stock
Exchange Group plc and its group undertakings (collectively, the “LSE Group©”).
FTSE® and Russell® are trademarks of the relevant LSE Group© companies and
are used by any other LSE Group®© company under license. All rights in the FTSE/
Russell indexes or data vest in the relevant LSE Group© company, which owns
the index or the data. Neither LSE Group®© nor its licensors accept any liability
forany errors or omissions in the indexes or data and no party may rely on any
indexes or data contained in this document. No further distribution of data
from the LSE Group®© is permitted without the relevant LSE Group© company’s
express written consent. The LSE Group®© does not promote, sponsor, or
endorse the content of this material.

MSCI makes no express or implied warranties or representations and shall have
no liability whatsoever with respect to any MSCI data contained herein. The MSCI
data may not be further redistributed or used as a basis for other indices or any
securities or financial products. This material has not been approved, reviewed,
or produced by MSCI.
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Intech is a private, quantitative asset manager investing on behalf of pension funds,

governments, endowments, foundations, and other institutional investors worldwide.

Having pioneered the application of Stochastic Portfolio Theory in 1987, Intech continues

to seek distinctive alpha sources for clients in five continents. Today, Intech provides

investment solutions encompassing ESG, absolute return, defensive equity, and

traditional long-only strategies.

Locations

HEADQUARTERS
WEST PALM BEACH

250 South Australian Avenue
Suite 1800

West Palm Beach, FL, 33401
United States of America
+1-561-775-1100

INTERNATIONAL DIVISION
LONDON

201 Bishopsgate

London

EC2M 3AE

United Kingdom

+44 (0)20 7818 5600

intechinvestments.com

Contacts

NORTH AMERICA
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Adam Craig, CFA, Sr. Managing Director
acraig@intechinvestments.com
+1-508-250-9430

CLIENT RELATIONS

Nancy Holden, Sr. Managing Director
nholden@intechinvestments.com
+1-720-273-8225

BUSINESS DEVELOPMENT CANADA
Jim McHugh, Sr. Managing Director
jmchugh@intechinvestments.com
+1-561-714-0256

BUSINESS DEVELOPMENT US-EAST

John A. Cardinali, CFA, Sr. Managing Director
jcardinali@intechinvestments.com
+1-203-623-8799

BUSINESS DEVELOPMENT US-WEST
Jim McHugh, Sr. Managing Director
jmchugh@intechinvestments.com
+1-561-714-0256
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