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WELLINGTON
MANAGEMENT®

BY THE NUMBERS

Business
US$979 billion of client assets
under management

2,150+ clients

65+ countries in which clients are based

People and portfolios
664 investment professionals

17 years of experience, on average

163! partners all active at the firm

Heritage: key dates
1928 Wellington Fund - first
US balanced fund

1979 Establishment of
private partnership

1994 First long — short
strategy launched

o

Wellington Management today
A trusted advisor and strategic partner to clients worldwide

\

J

OWNERSHIP MODEL
Long-term perspective of a
private partnership structure

Attract and retain
investment talent

Independent: No public
shareholders, nooutside capital

Interests aligned with clients

BUSINESS MODEL
Singular focus on
investment management

Diversification by asset class,

geography, and client type

Research for client
benefit only

Commitment to bringing the
right resources to each client

INVESTMENT MODEL
Comprehensive capabilities

Rigorous proprietary research
Career analysts
Global resources

Empowered portfolio teams

The partner count is as of 1 January 2017 = As of 31 December 2016

Contributors
to firm
sustainability

Open, collaborative
Performance driven
Professional/collegial

High standards,
ethics, and integrity

Global diversity and inclusion
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Sources: Ibbotson, Morningstar = Inflation — The
Ibbotson Associates Stocks, Bonds, Bills and

Inflation (IA SBBI) US Inflation return stream was
used. = US Intermediate Government Bonds - The

IA SBBI US Intermediate-Term Government Bond
Index was used, which is an unweighted index that
measures the performance of five-year maturity U.S.
Treasury bonds. = US Small Stocks — The Ibbotson
definition has evolved over time from 1926 to the
present. = 1926 - 1981:The equities of smaller
companies are represented by the historical series
developed by Professor Rolf W. Banz. This is composed
of stocks making up the fifth quintile (i.e., the ninth
and tenth deciles) of the NYSE. = 1982 - 2000: The
Small Company Stock return series is the total return
achieved by the Dimensional Fund Advisors (DFA)
Small Company 9/10 (for ninth and tenth deciles)
Fund. The fund is a market-value weighted index of the
ninth and tenth deciles of the NYSE, plus stocks listed
on the AMEX and OTC with the same or less capitaliza-
tion as the upper bound of the NYSE ninth decile. For
1981, Dimensional Fund Advisors, Inc. updated the
returns using Professor Banz' methods. = 2001 -
present: The Small Company Stock return series is the
total return achieved by the Dimensional Fund Advisors
(DFA) Small Company 9/10 (for ninth and tenth
deciles) Fund. The Fund invests in a broadly diversified
cross section of small companies.

Small cap premium exists over the long-term
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Source: FactSet

The importance of a structural allocation to small caps

Missing the best days in the Russell 2000, 20 years ended 31 December 2016

(@annualized returns, %)
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invested 10 best days 20 best days 30 best days 40 best days

throughout

2001058990/449619_1/449619/343036
3 Copyright © 2017 All Rights Reserved



WELLINGTON
MANAGEMENT®

Sources: FactSet, eVestment = Allinvestment
universes are sourced from eVestment and utilize
eVestment's construction methodology. = Period
analyzed from 1 January 1996 - 31 December

2016.  USLCC =US Large Cap Core vs S&P 500, US
SCC = US Small Cap Core vs Russell 2000.

Active management value has persisted over market cycles

Percent of managers outperforming rolling three years
US Equities

- % of strategies outperforming benchmark
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Limited coverage creates inefficiencies
Lower head count on sell-side while number of buy-side funds declining
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Avg # of analysts per company

As of 31 December 2016
30

20

1 B N

S&P 500 Russell 1000 Russell 2000

Number of funds within eVestment universe over time
As of 31 December 2016
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Sources: FactSet, eVestment = All investment
universes are sourced from eVestment and utilize
eVestment's construction methodology. = US SC =US
Small Cap Equity
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Sources: FactSet, eVestment, ETFdb.com = Passive
market includes ETFs and Index Funds and represents
passive US Small Cap funds within eVestment com-
bined with US Small Cap ETFs from ETFdb.com.

Growth of passive driving incremental inefficiency

Growth of passive small cap market ($ bil)
000 As of 31 December 2016

Russell 2000 total market cap Passive US small cap total market cap
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High levels of insider ownership in small caps

MANAGEMENT®
Average insider ownership (%)
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As of 31 December 2016 = Source: FactSet
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State of the market
“Animal Spirits” awaiting confirmation

Deregulation and lower taxes unleash
“animal spirits”

NFIB Small Business Optimism Index,
November 2003 — December 2016

110 15

105 10

100 5
S

95 20
=

90 5

85 -10

80 15

03 04 05 06 07 08 09 10 11 12 13 14 15 16

Sources: NFIB, Bloomberg

...but will capex follow through?

CFO capex intention and actual, 1Q00 - 4Q16!
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'Expected growth in capital spending over next 12 months = Sources: Duke

University, Haver
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Source: Wellington Management

Multiples compressing with rapid earnings growth
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Wellington Small Cap Value Approach
Our investment philosophy
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We believe

Higher-quality companies trading at a discount have the potential to generate above-
average returns with below-average risk over a longer-term investment horizon

Markets are generally efficient over the long run, but are often inefficient in the
short run

Mispricings often exist

« Where the market is overly focused on short-term data points or events
* In situations driven by change and uncertainty

* In structural areas that receive less investor attention (e.g., small cap)

2001059549/449619_2/449619/G2939
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Wellington Small Cap Value Approach
Investment objective
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Investment objective
Seeks long-term total returns in excess of the Russell 2000 Value Index by investing
in conservatively-valued securities of high-quality, small-cap companies

Investment approach
Bottom-up stock selection

Resilient businesses
Extended time horizon

Absolute risk and return framework

2000695630/389494_0/G2939/G2939
].1 Copyright © 2015 All Rights Reserved



Wellington Small Cap Value Approach
Opportunities and risks — How we take advantage of market inefficiency
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Opportunities Risks
Management } I Motivation I Lack of depth
Business } Focused Less predictable
product lines

Financial } I Better capitalized I Access to capital

Inefficiently priced I Limited liquidity

Market } I
Timing } I

High-quality at No momentum
Inexpensive prices

12 2001059555/449619_1/449619/G2940
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Wellington Small Cap Value Approach
Sell discipline
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Price target achieved
Market capitalization limits
Better ideas

Fundamental disappointments

2000001836/386315_0/G2940/G2940
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Total may not sum correctly due to rounding.

WTC-CTF Small Cap Value
Top ten holdings as of 31 December 2016

Company

Mueller Industries
Webster Financial
Belden

G & K Services
International Bancshares
Albany International
First Midwest Bancorp
Northwest Bancshares
Sensient Technologies
TriMas

Total of top ten

Industry

Machinery

Banks

Electronic Equip, Instrument & Comp
Comm svcs & supplies

Banks

Machinery

Banks

Thrifts & Mortgage Finance
Chemicals

Machinery

Number of equity names: 74

14

% equities
3.1
3.0
2.7
2.6
2.6
2.3
2.3
2.1
2.1
2.1

24.9

2001060984/449672_0/449672/G2939
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WTC-CTF Small Cap Value
Sector weights as of 31 December 2016
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% of equity Small Cap Value Russell 2000 Value Index
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Important notice
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Wellington Management Company LLP (WMC) is an independently owned investment adviser registered with the US Securities and Exchange Commission (SEC). WMC is also a commodity trading
advisor (CTA) registered with the US Commodity Futures Trading Commission. In certain circumstances, WMC provides commodity trading advice to clients in reliance on exemptions from CTA
registration. WMC, along with its affiliates (collectively, Wellington Management), provides investment management and investment advisory services to institutions around the world. Located in
Boston, Massachusetts, Wellington Management also has offices in Chicago, lllinois; Radnor, Pennsylvania; San Francisco, California; Beijing; Frankfurt; Hong Kong; London; Luxembourg; Singapore;
Sydney; Tokyo; and Zurich. B This material is 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 Wellington Management. 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 Wellington Management. This material is not intended to constitute investment advice or an offer to sell, or the solicitation of an offer to purchase shares or other securities.
Investors should always obtain and read an up-to-date investment services description or prospectus before deciding whether to appoint an investment manager or to invest in a fund. Any views
expressed herein are those of the author(s), are based on available information, and are subject to change without notice. Individual portfolio management teams may hold different views and may
make different investment decisions for different clients.

In Canada, this material is provided by Wellington Management Canada LLC, a US SEC-registered investment adviser also registered in the provinces of Alberta, British Columbia, Manitoba, New
Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Quebec, and Saskatchewan in the categories of Portfolio Manager and Exempt Market Dealer. m In the UK, this material is provided

by Wellington Management International Limited (WMIL), a firm authorized and regulated by the Financial Conduct Authority (FCA). This material is directed only at persons (Relevant Persons) who
are classified as eligible counterparties or professional clients under the rules of the FCA. This material must not be acted on or relied on by persons who are not Relevant Persons. Any investment

or investment service to which this material relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. m In Germany, this material is provided by Wellington
Management International Limited, Niederlassung Deutschland, the German branch of WMIL, which is authorized and regulated by the FCA and in respect of certain aspects of its activities by the
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin). This material is directed only at persons (Relevant Persons) who are classified as eligible counterparties or professional clients under the
German Securities Trading Act. This material does not constitute investment advice, a solicitation to invest in financial instruments or financial analysis within the meaning of Section 34b of the
German Securities Trading Act. It does not meet all legal requirements designed to guarantee the independence of financial analyses and is not subject to any prohibition on dealing ahead of the
publication of financial analyses. This material does not constitute a prospectus for the purposes of the German Capital Investment Code, the German Securities Sales Prospectus Act or the German
Securities Prospectus Act. B In Hong Kong, this material is provided to you by Wellington Management Hong Kong Limited (WM Hong Kong), a corporation licensed by the Securities and Futures
Commission to conduct Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), and Type 9 (asset management) regulated activities, on the basis that you
are a Professional Investor as defined in the Securities and Futures Ordinance. By accepting this material you acknowledge and agree that this material is provided for your use only and that you

will not distribute or otherwise make this material available to any person. m In Singapore, this material is provided for your use only by Wellington Management Singapore Pte Ltd (WM Singapore)
(Registration Number 201415544E). WM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities and is an
exempt financial adviser. By accepting this material you represent that you are a non-retail investor and that you will not copy, distribute or otherwise make this material available to any person. m In
Australia, Wellington Management Australia Pty Ltd (WM Australia) (ABN19 167 091 090) has authorized the issue of this material for use solely by wholesale clients (as defined in the Corporations
Act 2001). By accepting this material, you acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise make this material available to any
person. Wellington Management Company LLP is exempt from the requirement to hold an Australian financial services licence (AFSL) under the Corporations Act 2001 in respect of financial services,
inreliance on class order 03/1100, a copy of which may be obtained at the web site of the Australian Securities and Investments Commission, http://www.asic.gov.au. The class order exempts
aregistered investment adviser regulated by the SEC, among others, from the need to hold an AFSL for financial services provided to Australian wholesale clients on certain conditions. Financial
services provided by Wellington Management Company LLP are regulated by the SEC under the laws and regulatory requirements of the United States, which are different from the laws applying in
Australia. m In Japan, Wellington Management Japan Pte Ltd (WM Japan) (Registration Number 199504987R) has been registered as a Financial Instruments Firm with registered number: Director
General of Kanto Local Finance Bureau (Kin-Sho) Number 428. WM Japan is a member of the Japan Investment Advisers Association (JIAA) and the Investment Trusts Association, Japan (ITA). m
WMIL, WM Hong Kong, WM Japan, and WM Singapore are also registered as investment advisers with the SEC; however, they will comply with the substantive provisions of the US Investment Advisers
Act only with respect to their US clients.

©2016 Wellington Management. All rights reserved. = As of January 2016
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