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Morningstar Direct European ETF Asset Flows Update—Q3 2024 
 
 

 

Key Takeaways 

× The European exchange-traded fund and exchange-traded commodities market gathered EUR 63 billion 

of flows in the third quarter of 2024, up from EUR 53 billion in the second quarter. This was a new 

quarterly high. Flows in the first three quarters of 2024 totaled EUR 161 billion, surpassing the total for 

2023 and the previous annual high of EUR 159 billion in 2021. With a quarter still to account, 2024 is 

bound to be a new record-breaking year for the European ETF industry.  

× Assets under management grew by 5.7% in the quarter to surpass the EUR 2 trillion barrier for the first 

time. The bulk of assets—EUR 1.42 trillion, close to 71.0%—remain invested in equity strategies. Assets 

in bond ETFs closed the quarter at EUR 427.0 billion, 21.3% of the total.  

× Equity strategies gathered EUR 41.0 billion of flows in the third quarter, up from EUR 40.8 billion in the 

second quarter.  

× US large-cap equity remains the most favored market exposure, though with a marked increase in 

interest in ETFs tracking equal-weight benchmarks, particularly the S&P 500. These ETFs have grown in 

popularity as a risk-management tool for investors concerned about excessive market concentration.  

× Bond ETFs attracted EUR 18.8 billion of flows in the third quarter, up from EUR 11.4 billion in the second 

quarter. Investment-grade corporate-debt and fixed-term-maturity bond ETFs were favored, while there 

were outflows from inflation-linked bond strategies. 

× Environmental, social, and governance ETFs gathered EUR 7.5 billion in the third quarter, up from EUR 

5.0 billion in the second quarter. This was driven by an increase in flows into bond ESG ETFs, whereas 

equity ESG ETF flows remained broadly unchanged at EUR 3.6 billion. Flows into ESG strategies 

accounted for 12.0% of total flows into ETFs in the third quarter, up from 9.4% in the second quarter. 

× Active ETFs gathered EUR 4.8 billion in the third quarter, slightly up from EUR 4.7 billion in the second 

quarter and accounted for 7.7% of all flows into ETFs in the period. The bulk remains directed to equity 

strategies.  

× Strategic-beta ETFs netted EUR 3.2 billion of flows in the third quarter, led by ETFs in the "other" group, 

which include equal-weighted equity strategies. 

× Thematic ETFs recorded outflows of EUR 1.6 billion in the third quarter. The largest outflow was 

recorded in the subgroup of energy transition ETFs. 

× IShares topped the providers' quarterly flows league with EUR 24.0 billion of flows, up from EUR 21.7 

billion in the second quarter. Amundi came second with close to EUR 8.0 billion, followed by Xtrackers 

with EUR 7.5 billion and Vanguard with EUR 7.0 billion.  
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Exhibit 1 Quarterly Net Flows for European ETF and ETC Market (EUR, Billion) 

 

  

 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 
 
 
 
 

Exhibit 2 Quarterly Assets Under Management for European ETF and ETC Market (EUR, Billion) 

 

 

 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 
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Flows by Broad Asset Class 

 
Exhibit 3 European ETF and ETC Net Flows and Assets by Broad Asset Class (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Flows into ETFs and ETCs in the third quarter of 2024 totaled EUR 63 billion, up 19% from EUR 53 billion 

in the second quarter. This was a new quarterly record-high for the market. The bulk—EUR 41 billion—

went to equity strategies, though this was largely unchanged from the previous quarter. Meanwhile, 

bond ETFs gathered EUR 18.8 billion, up from EUR 11.4 billion in the second quarter.  

 

Flows in the first three quarters of the year amounted to EUR 160.9 billion. This was already higher than 

the total annual of EUR 145.4 billion in 2023 and the previous annual high of EUR 159.2 billion in 2021. 

With one final quarter yet to account for, all points to 2024 are set to mark a new record high for flows 

for the European ETF industry. 

 
Exhibit 4 Quarterly Flows by Broad Asset Class for European ETF and ETC Market (EUR, Billion) 

 

 
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

Net Flows AUM 

Q2 2024 Jul Aug Sep Q3 2024 Q2 2024 Q3 2024

Allocation 0.02 0.06 0.00 0.00 0.06 1.5 1.6

Alternative 0.06 0.24 -0.22 -0.16 -0.13 1.7 1.5

Commodities -2.02 -0.19 -0.18 -0.04 -0.41 111.5 118.0

Convertibles 0.13 0.02 -0.02 -0.05 -0.05 1.3 1.3

Equity 40.75 11.20 14.41 15.35 40.95 1,344.9 1,419.0

Fixed Income 11.38 8.51 4.33 5.95 18.79 402.0 427.6

Miscellaneous 0.14 0.22 0.22 0.27 0.71 18.9 18.6

Money Market 2.50 1.28 1.24 0.59 3.11 16.4 19.7

Total 52.97 21.34 19.79 21.90 63.02 1,898.2 2,007.4
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Exhibit 5 Quarterly Assets by Broad Asset Class for European ETF and ETC Market (EUR, Billion) 

 

 
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

 

Equity ETFs 

Equity ETFs gathered close to EUR 41.0 billion of flows in the third quarter, slightly up from EUR 40.8 

billion in the second quarter. Assets in equity ETFs increased by 5.5% in the quarter to EUR 1.42 trillion 

from EUR 1.34 trillion, with both flows and capital appreciation contributing. 

 
Exhibit 6 Equity ETF Net Flows by Morningstar Category (EUR, Billion) 
   

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Investors retained a marked bias toward US equity, both stand-alone and as part of global large-cap 

strategies, with combined flows of EUR 27.2 billion or 67.5% of the total flows into equity ETFs in the 

quarter.  

 

The mix of solid corporate earnings and the eventual start of the Federal Reserve's rate-cutting cycle 

were key to steady nerves about the prospects for the US economy. However, in the wake of market 

Top 10 Q3 2024 Bottom 10 Q3 2024

US Large-Cap Blend Equity 13.99 China Equity - A Shares -0.12

Global Large-Cap Blend Equity 13.63 Europe Large-Cap Value Equity -0.14

Global Emerging Markets Equity 2.84 Germany Equity -0.16

Europe Large-Cap Blend Equity 1.60 Sector Equity Alternative Energy -0.17

Eurozone Large-Cap Equity 1.46 Global Emerging Markets Small/Mid-Cap -0.18

US Large-Cap Growth Equity 1.42 Global Large-Cap Growth Equity -0.25

US Small-Cap Equity 1.37 Sector Equity Financial Services -0.44

Switzerland Equity 0.99 US Large-Cap Value Equity -0.46

Sector Equity Technology 0.90 Sector Equity Energy -0.56

Global Equity Income 0.80 Japan Large-Cap Equity -2.09
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volatility in August, we noticed an increase in flows into equal-weighted S&P 500 ETFs; a sign that some 

investors are concerned about excessive market concentration in technology stocks. 

 

Three of the top 10 flow-gathering ETFs in the US large-cap blend category in the third quarter track the 

equal-weighted S&P 500 index. Two of them, Xtrackers S&P 500 Equal Weight ETF and iShares S&P 

Equal Weight ETF, topped the flow league for this equity category in September. 

 
Exhibit 7 Top 10 EAA US Large-Cap Blend Equity ETFs, Ranked by Net Flows in Q3 (EUR, Billion) 
 

  
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Flows into US small-cap equity ETFs amounted to EUR 1.4 billion, the largest quarterly flow since the 

end of 2020, as investors sense that the rate-cutting cycle opens opportunities in the smaller-cap 

spectrum of the US equity market. 

 

Japanese large-cap equity ETFs closed the third quarter with outflows of EUR 2.1 billion, mostly 

concentrated in September. The Japanese market fell strongly toward the end of September on local 

political news.  

 

Also in late September, China announced a raft of economic measures to revitalize the economy, which 

was met with a big bounce in Chinese stocks. ETFs in the global emerging-markets category gathered 

flows of EUR 2.8 billion in the quarter, with funds tracking benchmarks including China in their portfolios 

particularly favored in September.  

 

 

 

 

 

 

 

 

 

 

 

Net Flows
Q2 2024 Jul Aug Sep Q3 2024

iShares Core S&P 500 ETF 3.67 0.43 1.43 0.46 2.31

Xtrackers S&P 500 Equal Weight ETF -0.19 0.56 0.36 1.14 2.07

SPDR® S&P 500 ETF 2.35 0.48 0.72 0.52 1.71

Vanguard S&P 500 ETF 0.51 0.22 1.03 0.32 1.57

JPM US Research Enhanced Eq ESG ETF 1.19 0.53 0.61 0.29 1.43

iShares S&P 500 Equal Weight ETF 0.10 0.18 0.07 1.15 1.40

Invesco S&P 500 ETF 1.69 0.74 -0.30 0.70 1.14

Xtrackers S&P 500 Equal Weight ESG ETF 0.21 0.23 0.18 0.67 1.08

iShares S&P 500 Swap ETF 0.88 0.99 -0.21 0.18 0.96

Amundi S&P 500 ESG ETF 0.29 0.19 0.17 0.20 0.57
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Fixed-Income ETFs 

Bond ETFs gathered EUR 18.8 billion of flows in the third quarter, up from EUR 11.4 billion in the second 

quarter. As anticipated, the US Federal Reserve kicked off the monetary easing cycle, though some were 

surprised by the 50-basis-point reduction.  

 
Exhibit 8 Fixed-Income ETF Net Flows by Morningstar Category (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 
 

 

In terms of categories, ETFs in the EUR corporate bond category attracted EUR 4.4 billion of flows. There 

was also interest for their US-dollar-denominated counterparts with inflows of EUR 2.2 billion. 

Meanwhile, ETFs in the US-dollar ultra-short-term bond category gathered EUR 2.9 billion, although there 

was a sharp deceleration in September coinciding with the start of the Fed's rate-cutting cycle.  

 

Since their launch a year ago, fixed-term bond ETFs have proved a hit with investors eager to use them 

as liquidity-management tools with the added advantage of locking in yields. The category is showing 

organic growth rates—defined as flows as a proportion of initial assets in the calculation period—of 

over 200% for the year to date. In the third quarter alone, they gathered close to EUR 1.7 billion of flows 

and already held EUR 5.3 billion in assets. 

 

Inflation-linked ETFs feature prominently among the categories experiencing outflows; a clear signal that 

inflationary concerns no longer play a key role.   

 

 

 

 

 

 

 

 

 

 

 

 

 

Top 10 Q3 2024 Bottom 10 Q3 2024

EUR Corporate Bond 4.40 Global Inflation-Linked Bond -0.07

USD Ultra Short-Term Bond 2.93 RMB Bond - Onshore -0.07

USD Corporate Bond 2.24 GBP Corporate Bond - Short Term -0.08

Fixed Term Bond 1.66 Global Emerging Markets Corporate Bond -0.09

Other Bond 1.47 Global High Yield Bond -0.14

Global Emerging Markets Bond 1.07 GBP Corporate Bond -0.14

GBP Government Bond 0.94 EUR Inflation-Linked Bond -0.16

EUR Government Bond - Short Term 0.85 Global Emerging Markets Bond - Local Currency -0.29

USD Corporate Bond - Short Term 0.71 EUR Corporate Bond - Short Term -0.35

EUR High Yield Bond 0.66 USD Inflation-Linked Bond -0.68
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Commodities ETCs and ETFs 

 
Exhibit 9 European Commodities ETF and ETC Flows and Assets Under Management (EUR, Billion) 
 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Commodities ETCs and ETFs saw EUR 0.4 billion of outflows in the third quarter after EUR 2.0 billion of 

outflows in the previous period. The bulk of outflows in the third quarter was in the broad basket group, 

followed by energy ETCs.  

 

Assets in commodities ETCs and ETFs rose to EUR 118.0 billion from EUR 111.5 billion in the second 

quarter. Most assets remain invested in the precious-metals category, which, despite timid flows in the 

third quarter, continues to benefit from capital appreciation owing to the rise of gold prices. 

 

ESG  

 
Exhibit 10 European ESG ETF and ETC Flows and Assets Under Management (EUR, Billion) 
 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Flows into ESG ETFs totaled EUR 7.5 billion in the third quarter, up from EUR 5.0 billion in the second 

quarter. Flows into ESG products represented 12.0% of total flows into ETFs and ETCs in the quarter, up 

from 9.4% in the previous period.  

 

The quarterly increase in ESG ETF flows was led by bond products, which gathered close to EUR 4.0 

billion, up from EUR 1.4 billion in the second quarter. By contrast, flows into equity ESG ETFs remained 

broadly unchanged relative to the second quarter at EUR 3.6 billion.   

 

 

Net Flows AUM 

Q2 2024 Jul Aug Sep Q3 2024 Q2 2024 Q3 2024

Broad Basket 0.93 -0.66 -0.01 -0.02 -0.69 14.5 13.3

Energy 0.03 -0.64 0.14 0.24 -0.26 2.1 1.6

Industrial & Broad Metals -0.71 0.15 -0.05 0.22 0.32 2.1 2.4

Other 0.03 0.02 -0.03 0.01 0.00 0.6 0.6

Precious Metals -2.31 0.94 -0.23 -0.49 0.22 92.3 100.1

Total -2.02 -0.19 -0.18 -0.04 -0.41 111.5 118.0

Net Flows AUM 

Q2 2024 Jul Aug Sep Q3 2024 Q2 2024 Q3 2024

Commodities 0.07 0.003 -0.003 0.001 0.001 0.3 0.2

Equity 3.49 0.44 0.32 2.80 3.56 293.6 305.2

Fixed Income 1.44 1.96 0.64 1.37 3.97 83.1 89.5

Total ESG 5.00 2.41 0.96 4.17 7.53 377.0 394.9

ETF & ETC Market Total 52.97 63.02 1,898.2     2,007.4     

% ESG 9.4% 12.0% 19.9% 19.7%
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Exhibit 11 European ESG ETF Flows as % of Total ETF Flows by Broad Asset Class (EUR, Billion) 

 

 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 
 

Assets in ESG ETFs closed the quarter at EUR 395 billion, a 4.7% increase from EUR 377 billion in the 

second quarter. In absolute terms, this represented a EUR 17.9 billion increase in assets in the period, 

meaning that both flows and capital appreciation contributed.  

 

Assets in ESG ETFs represent around 20% of all assets invested in ETFs and ETCs in Europe. This figure 

has remained broadly unchanged since the end of 2022.  

 
Exhibit 12 European ESG ETF and ETC Quarterly Assets Under Management (EUR, Billion) 

 

 
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 
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Active ETFs  

 
Exhibit 13 European Active ETF Flows and Assets Under Management (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

Active ETFs gathered EUR 4.8 billion in the third quarter, with the bulk directed to equity strategies. 

Flows into active ETFs accounted for 7.7% of all flows into ETFs in the period. Assets in active ETFs grew 

to EUR 45.0 billion from EUR 38.8 billion in the second quarter and represent 2.2% of all assets invested 

in ETFs in Europe. 

 

Active ETFs are proving a pathway for new entrants to the European ETF marketplace. In September, 

Fair Oaks Capital launched Europe’s first collateralized loan obligation, or CLO, ETF in Europe. Fair Oaks 

AAA CLO UCITS ETF is an ETF share class of an existing Luxembourg-domiciled fund.  

 

American Century also made its European debut with two active ETFs capturing global equities and 

small caps: Avantis Global Equity UCITS ETF and Avantis Global Small Cap Value UCITS ETF.  

 
Exhibit 14 European Active ETF Quarterly Flows (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 
 
 
 
 

Net Flows AUM 
Q2 2024 Jul Aug Sep Q3 2024 Q2 2024 Q3 2024

Allocation 0.08 0.02 0.03 0.03 0.08 2.1 2.2
Alternative 0.000 0 0.01 0.01 0.03 0.03 0.04
Equity 3.05 1.11 1.06 1.04 3.21 23.7 27.7
Fixed Income 0.68 0.16 0.17 0.43 0.76 9.1 10.2
Money Market 0.84 -0.19 0.85 0.10 0.76 3.9 4.8
Total Active ETFs 4.65 1.11 2.12 1.61 4.84 38.84 44.99
ETF & ETC Market Total 52.97 63.02 1,898.2       2,007.4       
% Active 8.8% 7.7% 2.0% 2.2%
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Exhibit 15 European Active ETF Quarterly Assets Under Management (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 
 

 

Strategic Beta 

 
Exhibit 16 European Strategic-Beta ETF Flows and Assets Under Management (EUR, Billion) 
 

 

 
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

Strategic-beta ETFs gathered EUR 3.2 billion of flows in the third quarter, up from EUR 0.5 billion in the 

second quarter. Assets in strategic-beta ETFs grew to EUR 109.2 billion from EUR 103.0 billion in the 

second quarter and represent 5.4% of all assets invested in the European ETF market. 

 

Net Flows AUM 
Q2 2024 Jul Aug Sep Q3 2024 Q2 2024 Q3 2024

Commodity 0.71 -0.62 -0.01 -0.11 -0.74 9.4 8.3

Dividend 0.74 0.33 0.69 0.65 1.67 36.4 39.9

Fixed Income 0.12 0.01 -0.03 -0.03 -0.06 2.0 2.0

Fundamentals 0.03 0.00 -0.02 -0.06 -0.08 0.6 0.5

Growth -0.11 -0.01 0.04 0.06 0.09 1.3 1.4

Momentum 0.22 -0.04 -0.26 -0.04 -0.34 4.6 4.2

Multi-Factor -0.24 -0.07 0.00 -0.34 -0.41 6.1 5.9

Other -0.09 1.00 0.41 2.46 3.87 9.7 14.1

Quality 0.30 -0.29 0.12 -0.44 -0.61 12.8 12.3

Risk-Oriented -1.45 0.12 0.39 -0.51 -0.01 8.4 8.8

Value 0.30 -0.22 -0.04 0.03 -0.23 11.6 11.7

Total Strategic Beta 0.52 0.21 1.28 1.68 3.17 103.0 109.2

ETF Market Grand Total 52.97 63.02 1898.2 2007.4

% Strategic Beta 5.4% 5.4%
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ETFs in the "other" group netted close to EUR 3.9 billion of flows in the period. In this group, we find 

ETFs tracking equal-weight benchmarks, which have grown in popularity as a risk-management tool for 

investors concerned about excessive market concentration in key indexes.   

 

Thematic ETFs 

Thematic ETFs saw outflows of EUR 1.6 billion in the third quarter, led by disinvestment from the 

physical world and technology broad thematic groups. The largest quarterly outflow, amounting to close 

to EUR 0.8 billion, was recorded in the subgroup of energy-transition ETFs, particularly out of the JPM 

Carbon Transition Global Equity (CTB) ETF. 

 

Assets in thematic ETFs dropped to EUR 35.6 billion from EUR 36.4 billion in the second quarter.  

 
Exhibit 17 European Thematic ETF Quarterly Flows (EUR, Billion) 

 

 
 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 
Exhibit 18 European Thematic ETF Quarterly Assets Under Management (EUR, Billion) 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 
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Provider League Table  

 
Exhibit 19 Top 25 European ETF and ETC Providers, Ranked by Assets Under Management (EUR, Billion) 
 

 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024.  
 

IShares gathered EUR 24.0 billion in the third quarter, broadly split between equity and fixed income. In 

fact, iShares captured 60% of all flows going into bond ETFs in the third quarter, confirming its dominant 

position in this portion of the market. The manager saw assets increase to EUR 864 billion from EUR 821 

billion. Its overall market share dropped slightly to 43.0% from 43.3% in the second quarter.  

 

Amundi netted EUR 7.9 billion, while Xtrackers closely followed with EUR 7.5 billion. In both cases, flows 

into equity products were the driving force. Both managers saw assets increase and retained their 

overall market share at 12.5% and 10.7%, respectively. K 

  

Net Flows AUM Market Share (%)
Q2 2024 Q3 2024 Q2 2024 Q3 2024 Q2 2024 Q3 2024

iShares 21.7 24.0 821.0 863.7 43.3% 43.0%

Amundi 4.5 7.9 237.1 251.3 12.5% 12.5%

Xtrackers 6.9 7.5 202.2 214.9 10.7% 10.7%

Vanguard 5.4 6.9 134.3 144.0 7.1% 7.2%

UBS 0.5 1.1 104.8 109.3 5.5% 5.4%

Invesco 3.2 3.0 89.8 95.0 4.7% 4.7%

State Street 5.1 5.1 78.6 85.5 4.1% 4.3%

HSBC 0.6 0.6 29.1 30.5 1.5% 1.5%

JPMorgan 3.1 2.6 27.0 29.9 1.4% 1.5%

BNP Paribas 1.5 0.8 27.8 29.5 1.5% 1.5%

WisdomTree -0.6 -0.6 27.9 28.1 1.5% 1.4%

Swisscanto -0.4 0.0 14.1 15.2 0.7% 0.8%

Deka 0.3 0.3 14.5 15.1 0.8% 0.8%

Legal & General -1.2 -0.4 13.8 13.5 0.7% 0.7%

Deutsche Borse -0.4 0.1 12.3 13.4 0.6% 0.7%

VanEck 1.1 1.0 10.0 11.1 0.5% 0.6%

Fidelity International 0.3 1.0 6.2 7.6 0.3% 0.4%

Natixis -0.6 -0.4 6.8 6.6 0.4% 0.3%

Handelsbanken -0.6 0.2 5.7 5.9 0.3% 0.3%

PIMCO 0.1 -0.1 5.9 5.7 0.3% 0.3%

Franklin Templeton 0.8 0.7 3.8 4.5 0.2% 0.2%

Amun 0.0 0.2 3.0 3.0 0.2% 0.1%

XBT Provider -0.1 0.0 2.9 2.6 0.2% 0.1%

AXA IM 0.1 0.4 2.1 2.5 0.1% 0.1%

First Trust 0.4 0.1 2.3 2.5 0.1% 0.1%
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Annex—New Launches in Q3 2024 

 

 
 

 

Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

 

 

 

 

 

Name Domicile ISIN Broad Category 
Group

Morningstar Category Inception 
Date

Replication Active

Leverage Shares 3x Lng MicroStrategy ETP Ireland XS2901882618 Miscellaneous EAA Fund Trading - Leverage/Inverse Equity 26/09/2024 Not Applicable No

Leverage Shrs -3x Shrt MicroStrategy ETP Ireland XS2901884077 Miscellaneous EAA Fund Trading - Leverage/Inverse Equity 26/09/2024 Not Applicable No

IncomeShares Amazon (AMZN) Options ETP Ireland XS2901884408 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

IncomeShares Apple (AAPL) Options ETP Ireland XS2901884663 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

IncomeShares Alphabet (GOOG) Options ETP Ireland XS2901885041 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

IncomeShares META Options ETP Ireland XS2901885553 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

IncomeShares Microsoft (MSFT) Opts ETP Ireland XS2901886288 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

IncomeShares Coinbase (COIN) Options ETP Ireland XS2901886445 Alternative EAA Fund Options Trading 26/09/2024 Not Applicable No

X Global Infrastructure ESG UCITS ETF 1C Ireland IE00BYZNF849 Equity EAA Fund Sector Equity Infrastructure 26/09/2024 Physical No

Avantis Global Equity ETF USD Acc ETF Ireland IE000RJECXS5 Equity EAA Fund Global Large-Cap Blend Equity 25/09/2024 Not Applicable Yes

Avantis Global Small Cap Val ETF USD Acc Ireland IE0003R87OG3 Equity EAA Fund Global Small/Mid-Cap Equity 25/09/2024 Not Applicable Yes

iShares NASDAQ 100 Swap ETF USD Acc Ireland IE0001ZFMLN7 Equity EAA Fund US Large-Cap Growth Equity 25/09/2024 Synthetic No

iShares Russell 2000 Swap ETF USD Acc Ireland IE0007O06KL9 Equity EAA Fund US Small-Cap Equity 25/09/2024 Synthetic No

X Target Mat 28 EUR Corp ETF 1D Luxembourg LU2810185665 Fixed Income EAA Fund Fixed Term Bond 25/09/2024 Physical No

X Target Mat 30 EUR Corp ETF 1D Luxembourg LU2809864296 Fixed Income EAA Fund Fixed Term Bond 25/09/2024 Physical No

X Target Mat 32 EUR Corp ETF 1D Luxembourg LU2809864452 Fixed Income EAA Fund Fixed Term Bond 25/09/2024 Physical No

X Target Mat 34 EUR Corp ETF 1D Luxembourg LU2809864619 Fixed Income EAA Fund Fixed Term Bond 25/09/2024 Physical No

Chimera S&P Germany ETF D AED Inc Ireland IE000EK4H397 Equity EAA Fund Germany Equity 25/09/2024 Physical No

CoinShares Finanzen.net Top 10 CryptoETP Jersey GB00BMY36D37 Miscellaneous EAA Fund Other 24/09/2024 Not Applicable No

First TrustVstNasdaq100ModBffrETFSepAAcc Ireland IE000FQ808R5 Equity EAA Fund Other Equity 24/09/2024 Physical Yes

AXA IM Em Mkts Crdt PAB ETF A USD Acc Ireland Fixed Income EAA Fund Global Emerging Markets Corporate Bond 24/09/2024 Physical No

iShares € Govt Bond 0-3 Mth ETF EUR Dist Ireland IE000LJ2O0V5 Fixed Income EAA Fund EUR Government Bond - Short Term 23/09/2024 Physical No

iShares $ Treasury Bd 0-3 Mth ETF USDAcc Ireland IE000SSFEUS3 Fixed Income EAA Fund USD Government Bond - Short Term 23/09/2024 Physical No

Ailis D-X MSCI Europe Scrn ETF X EUR Acc Luxembourg LU2870272734 Equity EAA Fund Europe Large-Cap Blend Equity 23/09/2024 Physical No

Ailis D-X MSCI USA Scrn ETF X EUR Acc Luxembourg LU2870272577 Equity EAA Fund US Large-Cap Blend Equity 23/09/2024 Physical No

Ailis D-X MSCI World Scrn ETF X EUR Acc Luxembourg LU2870272908 Equity EAA Fund Global Large-Cap Blend Equity 23/09/2024 Physical No

Ailis D-X BlmbrgMSCI€GovtBd1-3ETFXEURAcc Luxembourg LU2870273039 Fixed Income EAA Fund EUR Government Bond - Short Term 23/09/2024 Physical No

Ailis D-X BlmbrgMSCI€GovtBd3-5ETFXEURAcc Luxembourg LU2870273203 Fixed Income EAA Fund EUR Government Bond 23/09/2024 Physical No

Ailis D-XBlmbrgMSCI€GovtBd7-10ETFXEURAcc Luxembourg LU2870273385 Fixed Income EAA Fund EUR Government Bond 23/09/2024 Physical No

Global X Artificial Intlgc ETF USD Acc Ireland IE0000XTDDA8 Equity EAA Fund Sector Equity Technology 10/09/2024 Physical No

Global X Defence Tech ETF USD Acc Ireland IE000JCW3DZ3 Equity EAA Fund Sector Equity Technology 10/09/2024 Physical No

WisdomTree European Natural Gas ETP Ireland XS2872233403 Commodities EAA Fund Commodities - Energy 10/09/2024 Synthetic No

Amundi JPM INR India Govt Bd ETF USD Acc Ireland IE0004W4ZVJ5 Fixed Income EAA Fund Other Bond 04/09/2024 Physical No

Invesco MSCI World Eql Wght ETF Acc USD Ireland IE000OEF25S1 Equity EAA Fund Global Large-Cap Blend Equity 04/09/2024 Physical No

Amundi MSCI World Ex USA ETF Acc Ireland IE00085PWS28 Equity EAA Fund Global Large-Cap Blend Equity 03/09/2024 Physical No

Global X Eurp Infras Devpmt ETF EUR Acc Ireland IE000PS0J481 Equity EAA Fund Sector Equity Infrastructure 03/09/2024 Physical No

iShares Broad Global Govt Bd ETF USD Dis Ireland IE000J8Z5N74 Fixed Income EAA Fund Global Bond 02/09/2024 Physical No

IncomeShares Nasdaq 100 Options(0DTE)ETP Ireland XS2875105608 Alternative EAA Fund Options Trading 27/08/2024 Not Applicable Yes

IncomeShares S&P500 Options (0DTE) ETP Ireland XS2875106242 Alternative EAA Fund Options Trading 27/08/2024 Not Applicable Yes

UBS ETF FacMSCIWorldMinVolESGLead USDAac Ireland IE000EJ2EHO7 Equity EAA Fund Global Large-Cap Blend Equity 26/08/2024 Physical No
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Annex—New Launches in Q3 2024 

 

 
 

 
Source: Morningstar Direct. Data as of Sept. 30, 2024. 

 

 

 

 

 

 

 

 

 

 

Name Domicile ISIN Broad Category 
Group

Morningstar Category Inception 
Date

Replication Active

UBS ETF FTSE EPRA Nareit DevGreen USDAdi Ireland IE000H3AH951 Equity EAA Fund Property - Indirect Global 26/08/2024 Physical No

UBS ETF MSCI USA ESG Leaders USD A-acc Ireland IE00063GNWK1 Equity EAA Fund US Large-Cap Blend Equity 26/08/2024 Physical No

UBS ETF MSCI USA NSL USD A-acc Ireland IE000OULL4R4 Equity EAA Fund US Large-Cap Blend Equity 26/08/2024 Physical No

UBS ETF MSCI USA SmallCap ESGLead USDAac Ireland IE000XFXBGR0 Equity EAA Fund US Small-Cap Equity 26/08/2024 Physical No

UBS ETF MSCI USA Tech 125 ESGUniv USDAac Ireland IE0003B4BV34 Equity EAA Fund Sector Equity Technology 26/08/2024 Physical No

UBS ETF MSCI World ESG Leaders USD Aac Ireland IE000TG1LGI4 Equity EAA Fund Global Large-Cap Blend Equity 26/08/2024 Physical No

WisdomTree Core Physical Silver Jersey JE00BQRFDY49 Commodities EAA Fund Commodities - Precious Metals 13/08/2024 Not Applicable No

BNP Paribas Easy Sust US ETF R EUR Cap Ireland IE000LIYGB49 Equity EAA Fund US Large-Cap Blend Equity 06/08/2024 Physical No

iShares Em Mkts Eq Enh Actv ETF USD Acc Ireland IE000OVF8Q66 Equity EAA Fund Global Emerging Markets Equity 31/07/2024 Physical Yes

iShares Europe Eq Enh Actv ETF EUR Acc Ireland IE00000EF730 Equity EAA Fund Europe Large-Cap Blend Equity 31/07/2024 Physical Yes

iShares Asia ex JapanEqEnhActvETFUSDAcc Ireland IE000D5R9C23 Equity EAA Fund Asia ex-Japan Equity 31/07/2024 Physical Yes

iShares World Eq Enh Actv ETF USD Acc Ireland IE000D8XC064 Equity EAA Fund Global Large-Cap Blend Equity 31/07/2024 Physical Yes

iShares US Eq Enh Actv ETF USD Acc Ireland IE0009VWHAE6 Equity EAA Fund US Large-Cap Blend Equity 31/07/2024 Physical Yes

Xtrackers CSI500 Swap ETF 1C Luxembourg LU2788421340 Equity EAA Fund China Equity 31/07/2024 Physical No

First Trust US Momentum ETF A USD Acc Ireland IE000CY30YV9 Equity EAA Fund US Large-Cap Blend Equity 30/07/2024 Physical No

Coded Capital Crypto Champions ETP Switzerland CH1348112678 Miscellaneous EAA Fund Other 30/07/2024 Not Applicable No

ETP on Adaptivv Dwnsd CtrlEthereumETFIdx Switzerland CH1358852585 Miscellaneous EAA Fund Other 29/07/2024 Not Applicable No

Franklin FTSE Japan JPY Acc Ireland IE000D0T0BO1 Equity EAA Fund Japan Large-Cap Equity 29/07/2024 Physical No

BNPP E Sust € Corp Bd Dec 2027 ETF Cap Luxembourg LU2823898353 Fixed Income EAA Fund Fixed Term Bond 24/07/2024 Physical No

BNP Paribas Easy Sust Jpn ETF R € Acc Ireland IE0000SS94R1 Equity EAA Fund Japan Large-Cap Equity 24/07/2024 Physical No

BNPP E Sust € Corp Bd Dec 2029 ETF Cap Luxembourg LU2823896811 Fixed Income EAA Fund Fixed Term Bond 22/07/2024 Physical No

BNPP E Sst EUR Corp Bd Dec 2032 ETF C Luxembourg LU2823895847 Fixed Income EAA Fund Fixed Term Bond 22/07/2024 Physical No

IncomeShares Gold + Yield ETP Ireland XS2852999775 Alternative EAA Fund Options Trading 18/07/2024 Not Applicable No

IncomeShares Tesla TSLA Options ETP Ireland XS2852999429 Alternative EAA Fund Options Trading 18/07/2024 Not Applicable No

IncomeShares NVIDIA NVDA Options ETP Ireland Alternative EAA Fund Options Trading 18/07/2024 Not Applicable No

Ossiam Shllr BclyCAPEUSSectScrnETF1A€Acc Ireland IE0000GXRR13 Equity EAA Fund US Large-Cap Value Equity 17/07/2024 Physical No

AXA IM MSCI EM Eq PAB ETF USD Acc Ireland IE000GLIXPP3 Equity EAA Fund Global Emerging Markets Equity 15/07/2024 Physical No

21Shares Injective Staking ETP Switzerland CH1360612134 Miscellaneous EAA Fund Other 09/07/2024 Physical No

21Shares Immutable ETP Switzerland CH1360612142 Miscellaneous EAA Fund Other 09/07/2024 Physical No

21Shares Sui Staking ETP Switzerland CH1360612159 Miscellaneous EAA Fund Other 09/07/2024 Physical No

Amundi Russell 1000 Growth ETF Acc Ireland IE0005E8B9S4 Equity EAA Fund US Large-Cap Growth Equity 08/07/2024 Physical No

AXA IM MSCI World Eq PAB ETF USD Acc Ireland IE000SU7USQ3 Equity EAA Fund Global Large-Cap Blend Equity 08/07/2024 Physical No

CO Eurizon SLJ EM Bd Strat Inc ETF A$Acc Ireland IE000AM06QU6 Fixed Income EAA Fund Global Emerging Markets Bond 05/07/2024 Not Applicable Yes

Virtune Avalanche ETP Sweden SE0022050092 Miscellaneous EAA Fund Other 03/07/2024 Not Applicable No

Virtune XRP ETP Sweden SE0021486156 Miscellaneous EAA Fund Other 01/07/2024 Not Applicable No

UmweltBank ETF - Global SDG Focus Luxembourg LU2679277744 Equity EAA Fund Global Large-Cap Blend Equity 01/07/2024 Physical No

Amundi USD Corp Bd 0-3Y SRI ETF EURH Acc Luxembourg LU2616080573 Fixed Income EAA Fund Other Bond 01/07/2024 Physical No
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Morningstar Manager Research Services, EMEA Report Disclosure  

 

This Report is for informational purposes, intended for financial professionals and/or sophisticated 

investors (“Users”) and should not be the sole piece of information used by such Users or their clients in 

making an investment decision.  

 

The analysis within this report is prepared by the person(s) noted in their capacity as an analyst for 

Morningstar. The opinions expressed within the Report are given in good faith, are as of the date of the 

Report and are subject to change without notice. Neither the analyst nor Morningstar commits 

themselves in advance to whether and in which intervals updates to the Report are expected to be 

made. The written analysis and Morningstar Medalist Rating within this Report are statements of 

opinions; they are not statements of fact.  

 

Morningstar believes its analysts make a reasonable effort to carefully research information contained in 

their analysis. The information on which the analysis is based has been obtained from sources which are 

believed to be reliable such as, for example, the fund’s prospectus and shareholder reports (or their 

equivalents), fund company website, interviews with fund company personnel, and relevant and 

appropriate press sources as well as data, statistics and information within Morningstar’s own database. 

Morningstar does not perform an audit or seek independent verification of any of the data, statistics, and 

information it receives.  

 

Unless otherwise provided in a separate agreement, Users accessing this Report may only use it in the 

country in which the Morningstar distributor is based. Unless stated otherwise, the original distributor of 

the report is Morningstar Inc., a U.S.A. domiciled financial institution.  

 

This Report is for informational purposes only and has no regard to the specific investment objectives, 

financial situation or particular needs of any specific recipient. This publication is intended to provide 

information to assist institutional investors in making their own investment decisions, not to provide 

investment advice to any specific investor. Therefore, investments discussed and recommendations 

made herein may not be suitable for all investors; Users and User clients must exercise their own 

independent judgment as to the suitability of such investments and recommendations in the light of their 

own investment objectives, experience, taxation status and financial position.  

 

The information, data, analyses and opinions presented herein are not warranted to be accurate, correct, 

complete or timely. Unless otherwise provided in a separate agreement, Morningstar makes no 

representation that the Report contents meet all of the presentation and/or disclosure standards 

applicable in the jurisdiction the recipient is located.  

 

Except as otherwise required by law or provided for in a separate agreement, the analyst, Morningstar 

and its officers, directors and employees will not be responsible or liable for any trading decisions, 

damages or other losses resulting from, or related to, the information, data, analyses or opinions within 

the report. Morningstar encourages Users and User clients to read all relevant issue documents (e.g., 

prospectus) pertaining to the security concerned, including without limitation, information relevant to its 

investment objectives, risks, and costs before making an investment decision and when deemed 

necessary, to seek the advice of a legal, tax, and/or accounting professional.  
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The Report and its contents are not directed to, or intended for distribution to or use by, any person or 

entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 

such distribution, publication, availability or use would be contrary to law or regulation or which would 

subject Morningstar or its affiliates to any registration or licensing requirements in such jurisdiction.  

 

This Report may be distributed in certain localities, countries and/or jurisdictions (“Territories”) by 

independent third parties or independent intermediaries (“Distributors”). Such Distributors are not acting 

as agents or representatives of the analyst or Morningstar. In Territories where a Distributor distributes 

our Report, the Distributor, and not the analyst or Morningstar, is solely responsible for complying with 

all applicable regulations, laws, rules, circulars, codes and guidelines established by local and/or regional 

regulatory bodies, including laws in connection with the distribution third-party research reports.  

 

For a list of funds which Morningstar currently covers and provides written analysis on please contact 

your local Morningstar office. For information on the historical Morningstar Medalist Rating for any Fund 

Morningstar covers, please contact your local Morningstar office.  

 

Please note that investments in securities (including mutual funds) are subject to market and other risks 

and there is no assurance or guarantee that the intended investment objectives will be achieved. Past 

performance of a security may or may not be sustained in future and is no indication of future 

performance. A security investment return and an investor’s principal value will fluctuate so that, when 

redeemed, an investor’s shares may be worth more or less than their original cost. A security’s current 

investment performance may be lower or higher than the investment performance noted within the 

report. Morningstar’s Risk, Return and Star Rating serves as useful data points with respect to 

evaluating a fund’s risk profile.  

 

A current yield percentage is not a reflection of the actual return an investor will receive in all cases as 

market prices for securities are constantly changing due to such things as market factors. Where a 

security is denominated in a different currency than the currency of the User or User’s clients, changes 

in rates of exchange may have an adverse effect on the value, price or income of or from that 

investment.  

 

Indexes noted within the report are unmanaged, their returns do not include payment of any sales 

charges or fees an investor would pay to purchase securities, and cannot be invested in directly.  

 

In certain jurisdictions, the Report contents, except for the Morningstar Medalist Rating and key 

analysis/ opinions, may be shared with the fund company prior to publication. In the unlikely event that 

Morningstar would change their analyses/opinions and/or the Morningstar Medalist Rating based on 

feedback as result of such review, the Report would disclose such a fact.  

 

Conflicts of Interest  

× Analysts may own (actual or beneficial) interests in the financial products that are the subject of the 

Report. No material interests are held by Morningstar, the analyst or their immediate family in the 

financial products that are the subject of the Report. The Conflicts of Interest disclosure above also 

applies to relatives and associates of Manager Research analysts in India. 
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× Analysts’ compensation is derived from Morningstar’s overall earnings and consists of salary, bonus and 

in some cases restricted stock. Analysts’ receive no compensation or material benefits from product 

issuers or third parties in connection with the Report. The Conflicts of Interest disclosure above also 

applies to associates of Manager Research analysts in India. The terms and conditions on which 

Morningstar Investment Adviser India Private Limited offers investment research to clients, varies from 

client to client, and are detailed in the respective client agreement.  

 

× Morningstar does not receive commissions for providing research and does not charge financial product 

issuers to be rated.  

 

× Analysts may not pursue business and employment opportunities outside Morningstar within the 

investment industry (including but not limited to, working as a financial planner, an investment adviser 

or investment adviser representative, a broker-dealer or broker-dealer agent, a financial writer, reporter, 

or analyst).  

 

× Morningstar may provide the product issuer or its related entities with services or products for a fee and 

on an arms’ length basis including software products and licenses, research and consulting services, 

data services, licenses to republish our ratings and research in their promotional material, event 

sponsorship and website advertising.  

 

× Morningstar affiliates (i.e., its investment management group) may have arrangements with a fund 

company’s affiliate to provide investment consulting advice some of which an analyst may issue an 

investment research reports on one or more of the fund company’s funds. However, analysts do not 

have authority over Morningstar's investment management group's business arrangements nor allow 

employees from the investment management group to participate or influence the analysis or opinion 

prepared by them.  

 

× Morningstar, Inc. is a publicly traded company (Ticker Symbol: MORN) and thus a fund which is the 

subject of this Report may own more than 5% of Morningstar, Inc.’s total outstanding shares. Please 

access Morningstar, Inc.’s proxy statement, “Security Ownership of Certain Beneficial Owners and 

Management” section http://investorrelations.morningstar.com/sec.cfm?doctype=Proxy&year=&x=12. A 

fund’s holding of Morningstar stock has no bearing on and is not a requirement for funds Morningstar 

determines to cover.  

 

Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to 

obtain further information should contact their local Morningstar office or refer to 

https://corporate.morningstar.com/us/asp/subject.aspx?xmlfile=540.xml.  

 

Morningstar Medalist Rating™  

The Morningstar Medalist Rating is the summary expression of Morningstar’s forward-looking analysis of 

investment strategies as offered via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, 

and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to 

outperform a relevant index or peer group average on a risk-adjusted basis over time. Investment 

products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a 

https://corporate.morningstar.com/us/asp/subject.aspx?xmlfile=540.xml
https://corporate.morningstar.com/us/asp/subject.aspx?xmlfile=540.xml
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fee assessment, forms the basis for Morningstar’s conviction in those products’ investment merits and 

determines the Medalist Rating they’re assigned. Pillar ratings take the form of Low, Below Average, 

Average, Above Average, and High. Pillars may be evaluated via an analyst’s qualitative assessment 

(either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle 

are mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their 

expected performance into rating groups defined by their Morningstar Category and their active or 

passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based on their 

qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and 

reevaluate them at least every 14 months. When the vehicles are covered either indirectly by analysts or 

by algorithm, the ratings are assigned monthly. For more detailed information about the Medalist 

Ratings, including their methodology, please go to  

 

http://global.morningstar.com/managerdisclosures  

 

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The 

Morningstar Medalist Rating (i) should not be used as the sole basis in evaluating an investment 

product, (ii) involves unknown risks and uncertainties which may cause expectations not to occur or to 

differ significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate 

assumptions or models when determined algorithmically, (iv) involve the risk that the return target will 

not be met due to such things as unforeseen changes in changes in management, technology, economic 

development, interest rate development, operating and/or material costs, competitive pressure, 

supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and social 

conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. 

A change in the fundamental factors underlying the Morningstar Medalist Rating can mean that the 

rating is subsequently no longer accurate.  

 

Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to 

obtain further information should contact their local Morningstar office or refer to the Analyst Conflicts of 

Interest and Other Disclosures for North America, EMEA, or APAC at:  

 

http://global.morningstar.com/managerdisclosures  

 

under Section “Methodology Documents and Disclosures”.  

 

Morningstar Rating  

The Morningstar Rating for funds is a proprietary data point that is quantitatively driven. Funds are rated 

from 1 to 5 stars based on how well the fund performed (after adjusting for risk and accounting for sales 

charges) in comparison to similar funds. Within each Morningstar Category, the top 10% of funds 

receive 5 stars and the bottom 10% receive 1 star. Funds are rated for up to three time periods—three, 

five, and 10 years—and these ratings are combined to produce an overall star rating, which is noted 

within the Report. Funds with less than three years of history are not rated. Morningstar Ratings are 

based entirely on a mathematical evaluation of past performance. Star ratings are in no way to be 

considered a buy or sell signal nor should be viewed as a statement of fact.  
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For Recipients in Australia: This Report has been issued and distributed in Australia by Morningstar 

Australasia Pty Ltd (ABN: 95 090 665 544; ASFL: 240892). Morningstar Australasia Pty Ltd is the 

provider of the general advice (‘the Service’) and takes responsibility for the production of this report. 

The Service is provided through the research of investment products. To the extent the Report contains 

general advice it has been prepared without reference to an investor’s objectives, financial situation or 

needs. Investors should consider the advice in light of these matters and, if applicable, the relevant 

Product Disclosure Statement before making any decision to invest. Refer to our Financial Services Guide 

(FSG) for more information at  

http://www.morningstar.com.au/fsg.pdf.  

 

For Recipients in Hong Kong: The Report is distributed by Morningstar Investment Management Asia 

Limited, which is regulated by the Hong Kong Securities and Futures Commission to provide services to 

professional investors only. Neither Morningstar Investment Management Asia Limited, nor its 

representatives, are acting or will be deemed to be acting as an investment advisor to any recipients of 

this information unless expressly agreed to by Morningstar Investment Management Asia Limited. For 

enquiries regarding this research, please contact a Morningstar Investment Management Asia Limited 

Licensed Representative at  

https://shareholders.morningstar.com.  

 

For Recipients in India: This Investment Research is issued by Morningstar Investment Adviser India 

Private Limited. Morningstar Investment Adviser India Private Limited is registered with the Securities 

and Exchange Board of India (Registration number INA000001357) and provides investment advice and 

research. Morningstar Investment Adviser India Private Limited has not been the subject of any 

disciplinary action by SEBI or any other legal/regulatory body. Morningstar Investment Adviser India 

Private Limited is a wholly owned subsidiary of Morningstar Investment Management LLC. In India, 

Morningstar Investment Adviser India Private Limited has one associate, Morningstar India Private 

Limited, which provides data related services, financial data analysis and software development.  

 

The Research Analyst has not served as an officer, director or employee of the fund company within the 

last 12 months, nor has it or its associates engaged in market making activity for the fund company. 

 

For Recipients in Japan: The Report is distributed by Ibbotson Associates Japan, Inc., which is 

regulated by Financial Services Agency. Neither Ibbotson Associates Japan, Inc., nor its representatives, 

are acting or will be deemed to be acting as an investment advisor to any recipients of this information.  

 

For Recipients in Singapore: This Report is distributed by Morningstar Investment Adviser Singapore 

Pte Limited, which is licensed by the Monetary Authority of Singapore to provide financial advisory 

services in Singapore. Investors should consult a financial adviser regarding the suitability of any 

investment product, taking into account their specific investment objectives, financial situation or 

particular needs, before making any investment decisions. 
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About Morningstar Manager Research 

Morningstar Manager Research provides independent, fundamental analysis on managed investment 

strategies. Analyst views are expressed in the form of Morningstar Analyst Ratings, which are derived 

through research of five key pillars—Process, Performance, Parent, People, and Price. A global research 

team issues detailed Analyst Reports on strategies that span vehicle, asset class, and geography. 

Analyst Ratings are subjective in nature and should not be used as the sole basis for investment 

decisions. An Analyst Rating is an opinion, not a statement of fact, and is not intended to be nor is a 

guarantee of future performance.  

 

About Morningstar Manager Research Services 

Morningstar Manager Research Services combines the firm's fund research reports, ratings, software, 

tools, and proprietary data with access to Morningstar's manager research analysts. It complements 

internal due-diligence functions for institutions such as banks, wealth managers, insurers, sovereign 

wealth funds, pensions, endowments, and foundations. Morningstar’s manager research analysts are 

employed by various wholly owned subsidiaries of Morningstar, Inc. including but not limited to 

Morningstar Research Services LLC (USA), Morningstar UK Ltd, and Morningstar Australasia Pty Ltd.  
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