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Float Disclosure

Pershing may obtain a financial benefit attributable to the cash balances in any account (including Employee Retirement
Income Security Act accounts) that are held by Pershing in accounts that it has with major money center banks (the
names of which will be provided upon request). These cash balances result from (1) cash awaiting investment or (2) cash
pending distribution. Pershing’s financial benefit may be in the form of interest earned on such balances and/or reductions
in interest expenses that Pershing would otherwise pay to such money center banks. To the extent that the financial
benefit is in the form of interest paid to Pershing, it is often paid at the federal funds rate.

With respect to cash awaiting investment (e.g., new contributions), Pershing obtains such financial benefit until the funds
are invested in a money market fund or are used to purchase securities. If an account agreement provides for the
automatic investment into a money market fund, such investment will take place on the day after the receipt of cash (and
the financial benefit will be one day), unless instructions are received to manually purchase money fund shares on the
same day that cash is received. Such instructions must be received before the cutoff time established by each money
market fund available to the account. If the account agreement does not provide for automatic investment into a money
market fund, such investment will take place on the day after the receipt of appropriate instructions.

When Pershing receives a request for a distribution by check, the account is charged (debited) on the date the check is
written. Cash is transferred to a Pershing disbursement account maintained with a major money center bank on the day
the check is presented for payment. Pershing mails disbursement checks on the same day that they are written. Pershing
may obtain the financial benefit described above from the date the check is written until the date the check is presented
for payment, the timing of which is beyond the control of Pershing. When a distribution is requested using an Automated
Clearing House instruction, Pershing receives a one-day financial benefit in connection with the distribution. If the
distribution is made using the Federal Reserve wire system, Pershing receives no financial benefit in connection with the
distribution.
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