
M A N A G E R  R E S E A R C H |

US Fund Flows
December 2025

D e c e m b e r  2 0 2 5



Table of Contents Manager Research

http://global.morningstar.com/equitydisclosures

Important Disclosure
The conduct of Morningstar’s analysts is governed by Code of Ethics, Personal Security 
Trading Policy (or an equivalent of), and Investment Research Integrity Policy. For 
information regarding conflicts of interest, please 
visit: http://global.morningstar.com/equitydisclosures

21-28

35-40

Drew Carter
Analyst, Equity Strategies

U S  F u n d  F l o w s  |  D e c e m b e r  2 0 2 5

Supplemental Data

Disclosures

Monthly Summary

Long-Term Trends

3-20

29-34 Joe Bullard
Associate Analyst, Fixed-Income Strategies

http://global.morningstar.com/equitydisclosures


M o n t h l y  S u m m a r y  |  D e c e m b e r  2 0 2 5

December 2025 Key Takeaways

➢ Long-term US mutual funds and exchange-traded funds gathered $765 billion in 2025, the most since 2021 and equivalent to a 

2.5% growth in assets relative to year-end 2024.

➢ Passive funds continued their streak of taking market share from active funds, especially with equity funds, reaching a 55% 

market share in total.

➢ ETFs once again set a record for annual inflows, collecting nearly $1.5 trillion and taking more market share from open-end funds. 

Exponential growth of active ETFs persisted, as they brought in over $450 billion for the year.

➢ Taxable-bond funds dominated the year’s inflows again, bringing in a record $540 billion, representing 70% of total flows, much of 

which was concentrated in the more conservative Morningstar Categories.

➢ Investors exited US equity funds while international-equity funds saw their largest annual inflow since 2021.

➢ Crypto and digital-assets funds’ momentum persisted for most of the year, and gold and commodities funds saw record inflows.

➢ ETF giant iShares raked in $366 billion in 2025, the largest annual haul in history and its fourth straight annual flows crown.

1 Long-term funds exclude money market funds.
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Turbulent Year, Steady Gains: US Fund Flows Hold Strong

Long-term US funds brought in $765 billion in 2025, with assets growing 2.5% relative to year-end 2024. On an absolute basis, the annual inflow was the 
second-largest in the past decade, trailing only 2021. Taxable-bond funds were responsible for the bulk of inflows, while allocation funds and US equity funds 
drove outflows for the year. December’s $149 billion of inflows were by far the highest of any month in 2025, as US equity funds had a strong bounceback and 
experienced their most significant inflows of the year.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Passive Continues to Separate From Active

Since passive funds surpassed active funds in total net assets back in 202 , they’ve continued to gain market share of the US funds universe. As of year-end 
2025, passively managed funds made up over 55% of net assets, increasing from 53% the year prior. This trend shows no signs of reversing; however, active 
managers in certain asset classes are faring better than others.

M o n t h l y  S u m m a r y  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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 ctive’s Market  epresentation Dwindled  cross the Board

The trend of passive funds taking market share from active funds is consistent across the board for equities and fixed income, but it’s been more pronounced 
with equity funds. Actively managed US equity funds have been hit particularly hard, as they now make up less than 35% of the category group, down from 56% 
in 2016. For the first time, active international-equity funds make up less than half of the category group’s assets, with passives holding a 52% market share of 
the category group. Actively managed fixed-income funds still hold the majority of assets, but they too have ceded ground.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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ETFs Still Stealing the Spotlight

For a second straight year, investors placed record amounts in ETFs, preferring their lower costs and increased transparency; investors added nearly $1.5 trillion 
to those vehicles in 2025. While open-end funds still hold more assets than ETFs, that may not endure for much longer, with ETFs representing about 38% of the 
market. ETF net assets increased over $3 trillion in 2025, rising above $13 trillion in total, while open-end fund net assets grew by less than $2 trillion. At this 
pace, ETFs could overtake open-end funds in total assets by decade’s end.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Active ETFs Shoot for the Stars

Exponential growth among active ETFs did not subside in 2025, nor did the accelerated launching of active ETFs. Since 2016, the total number of active ETFs has 
risen over 1,200%, and they have nearly doubled in the past two years. Total assets in active ETFs have risen from $52 billion in 2016 to nearly $1.5 trillion in 
2025, growing 64% in 2025 alone. With an annual inflow of roughly $450 billion, active ETFs shone brightly. Investors continue to be drawn to active investing 
with built-in tax efficiencies and lower costs: a glimmer of hope for an otherwise gloomy time for active funds.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 

 ctive ET   et  low   e  Total  ctive ET s   ight 

$0

$100B

$200B

$ 00B

$400B

$500B

USD

0

500

1,000

1,500

2,000

2,500

201 2017 201 2019 2020 2021 2022 202 2024 2025



Morningstar Manager Research  |  9

See Important Disclosures at the end of this report. 

A Banner Year for Taxable-Bond Fund Inflows

The $540 billion inflow into taxable-bond funds for the year was the group’s largest annual inflow in history and made up 70% of total long-term US fund 
inflows in 2025. The only outflow came in April; each subsequent month saw at least $50 billion of inflows. While passively managed taxable-bond funds took in 
over 55% of the year’s inflows, actively managed funds still had a strong year.  nly two of 27 ta able-bond Morningstar Categories experienced outflows in 
2025, and more conservative categories like ultrashort bond and intermediate core bond represented a large portion of inflows.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Ultra High Inflows for Ultrashort Bonds

Ultrashort bond funds hit a record inflow in 2025, reflecting investors’ preference for low-risk assets amid inflation fears and general market volatility. Their 
$106 billion inflow for the year shattered the previous annual record of $92 billion set in 2018, a year that was full of volatility.  bout half of 2025’s inflows came 
in the first four months of the year. The category did not experience a single month of outflows in 2025, growing organically by 30% in 2025.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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 ebalancing Has  ikely  ueled 2025’s Major  sset-Class Flows

Equity markets delivered strong gains in 2025, yet equity funds saw only $43 billion of net inflows, relative to the $603 billion of inflows that fixed-income funds 
e perienced. Still, equity funds’ share of total assets rose, as their greater market appreciation outweighed the difference in flows. Fixed-income assets grew 
from both inflows and appreciation, to the tune of about $900 billion (growth of 13%), while equity assets grew by nearly $3.5 trillion (growth of nearly 16%) 
despite the minuscule inflow. Significant flows into fixed-income funds were likely needed in 2025 to keep otherwise soaring equity allocations in check.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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US Equity Funds Continue to Bleed Active and Smaller-Cap Assets

US equity funds gathered more than $52 billion in December, denting 2025’s total outflow of more than $ 2 billion. Passive flows favored large-cap categories, 
collecting more than $380 billion in passive assets in 2025, largely from ETFs tracking the S&P 500, such as Vanguard 500 Index ($103 billion inflow) and iShares 
Core S&P 500 ET   $7  billion . But that couldn’t offset $    billion moving out of active funds.  ctive growth funds of all sizes suffered outflows. Small- and 
mid-cap Morningstar Categories of all styles experienced consistent outflows throughout most of 2025, though mid-cap blend funds had a solid December. 
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. OGR stands for organic growth rate.
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International-Equity Attracts Investors With Strong 2025 Performance

International-equity funds enjoyed their eighth consecutive monthly inflow in December, helping push the 2025 net flow past $57 billion. Performance likely 
contributed to the move abroad, as the Morningstar Global Markets ex-US NR Index posted a 31.6% increase in the year. The 2025 inflow was the first sustained 
influx of cash since 2021, with passive inflows of about $160 billion overcoming active outflows of about $100 billion. 

M o n t h l y  S u m m a r y  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct. Data as of Dec. 31, 2025. International Index is the Morningstar Global Markets ex-US NR USD.
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Sector-Equity Funds Back in the Black, Marginally

Sector-equity funds notched $18 billion of inflows in 2025 after three consecutive years of outflows. Technology and industrials funds led the way, as both 
outpaced the broader equity market’s returns for most of the year. Tech funds’ $21 billion annual inflow was the second-largest on record, while industrials 
funds hit a record inflow of nearly $14 billion, an organic growth rate of 24%. Conversely, healthcare funds shed $21 billion, their third straight year with 
outflows over $20 billion, as the sector’s performance continued to lag the broader market.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. OGR stands for organic growth rate. 
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Munis Making a Comeback

Municipal-bond funds gathered nearly $63 billion in 2025, their third-largest annual mark in the past 15 years, resulting in an organic growth rate of 6.8% 
relative to the year-end 2024 total assets. Total assets in municipal-bond funds are just under $1 trillion, a mark the category hasn’t seen since 2021. Municipal-
bond funds experienced eight consecutive months of inflows greater than $5 billion to end the year, as municipal-bond yields trended downward in the back-
half of 2025.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. OGR stands for organic growth rate. 
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Crypto Craze Continues

Despite back-to-back months of outflows to end the year, digital-assets funds continued to see significant inflows in 2025, with their $42 billion intake barely 
trailing the record set in 2024. Still, 2025’s third quarter included a record quarterly inflow of $22 billion.  lows into the digital-assets category have carried the 
flows of the broader alternatives category group since the SEC approved spot bitcoin ETFs in January 2024. There has been a clear correlation between the price 
of major cryptocurrencies, like bitcoin and ethereum, and the magnitude of flows into the category.
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Source: Morningstar Direct Asset Flows. Investing.com. Data as of Dec. 31, 2025.
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Derivative- ncome Competitors Chip  way at J.P. Morgan’s Dominance

The derivative-income category raked in $56 billion in 2025, marking its fifth straight year of record inflows. JPMorgan Equity Premium Income and JPMorgan 
 asdaq Equity Premium  ncome fueled the category’s multiyear run, especially early on. But a wave of new competition has muscled its way in, causing J.P. 
Morgan’s derivative-income market share to shrink in 2025 for the second consecutive year; since cresting at 60.0% at the end of Q1 2024, its share had shrunk 
to 49.1% at the end of 2025. 
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Gold Shines in 2025

Commodities-focused funds, dominated by precious metals and especially gold funds, had a bumper year in 2025, hauling in more than $54 billion of inflows. 
That easily topped 2020’s $ 9 billion, the previous record  although 2025’s haul was lower on an organic-growth-rate basis). Per-ounce gold prices continued to 
set new records over the year, which added to the allure of the sparkly asset. 
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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ESG-Intentional Funds Face a Steady Drain

Outflows continued for environmental, social, and governance-intentional funds in 2025. They shed a record $21 billion for the year, resulting in an organic 
growth rate of negative 6.1%. All but one month in 2025 experienced monthly outflows of more than $1 billion from these funds. The streak of monthly outflows 
from the category since July 2023 continued to grow longer.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Passive Giants Keep Growing

For a fourth consecutive year, iShares led all fund families in inflows, bringing in $366 billion, the largest annual uptake for any firm in history. The brand now 
manages 11% of assets in the long-term US funds market, the second most in the industry, as the firm continues to pull away from Fidelity and chip away at 
Vanguard’s lead. Still, Vanguard remains the overwhelming leader in assets under management, with over $ 5 trillion and a 2 % market share. Vanguard’s $240 
billion inflow in 2025 was the second largest, with State Street a distant third. Together, these four firms managed 55% of long-term US assets at year-end.
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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December Flows Into the 10 Largest Fund Families
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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US Category Group Flows
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Active/Passive Flows by US Category Group
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Morningstar Categories With the Largest December Flows 
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Fund Families With the Largest December Flows
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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ETF Flows
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Money Market Flows
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Active Versus Passive: US Long-Term Fund Flows by Calendar Year
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Active Versus Passive: Share of US Long-Term Fund Total Assets
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Open-End Funds Versus ETFs: Total Assets (US Long-Term Funds)
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Open-End Funds Versus ETFs: Share of US Long-Term Fund Total Assets 
S u p p l e m e n t a l  D a t a  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Multiyear US Category Group Flows
L o n g - T e r m  T r e n d s  |  D e c e m b e r  2 0 2 5

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2025. 
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Note: The figures in this report were compiled on Jan. 12, 2025, and reflect only the funds that had reported net 

assets by that date. The figures in both the commentary and the extended tables are survivorship-bias-free. This 

report includes both mutual funds and exchange-traded funds but not funds of funds unless specifically stated. It 

does not include collective investment trusts or separate accounts. 

Important methodology note: Morningstar computes flows using the approach that is standard in the industry: Net 

flow is the estimated change in assets not explained by the performance of the fund. Our method assumes that 

flows occur uniformly over the course of the month. Adjustments for mergers are performed automatically. When 

liquidated funds are included, the final assets of the fund are counted as outflows. Reinvested dividends are not 

counted as inflows. We use fund-level reinvestment rates to improve accuracy in this respect. We make ad-hoc 

adjustments for unusual corporate actions such as reverse share splits, and we overwrite our estimates with actual 

flows if managers are willing to provide the data to us. When possible, Morningstar offsets outflows caused by 

transfers to other investment vehicles that share an identical mandate since they are not indicative of a change in 

investor interest.
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General Disclosure
“Morningstar” is used throughout this section to refer to Morningstar,  nc., and/or its affiliates, as 
applicable. Unless otherwise provided in a separate agreement, recipients of 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 Research Services LLC, a USA-domiciled financial institution.

This report is for informational purposes only, should not be the sole piece of information used in making 
an investment decision, 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 
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; recipients 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, neither Morningstar, Inc., nor 
the Research Group represents 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, 
Inc., and the Research Group and their officers, directors, and employees shall 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. The Research Group encourages recipients of this report to 
read all relevant issue documents—a prospectus, for example—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.

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 that would 
subject Morningstar, Inc., or its affiliates to any registration or licensing requirements in such 
jurisdiction.

Where this report is made available in a language other than English and in the case of inconsistencies 
between the English and translated versions of the report, the English version will control and supersede 
any ambiguities associated with any part or section of a report that has been issued in a foreign 
language. Neither the analyst, Morningstar, Inc., nor the Research Group guarantees the accuracy of the 
translations.

This report may be distributed in certain localities, countries, and/or jurisdictions  “territories”  by 
independent third parties or independent intermediaries and/or distributors  “distributors” . Such 
distributors are not acting as agents or representatives of the analyst, Morningstar, Inc., or the Research 
Group. In territories where a distributor distributes our report, the distributor 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 of third-party 
research reports.

Risk Warning
Please note that investments in securities 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 Uncertainty Rating serves as a useful data point with respect to 
sensitivity analysis of the assumptions used in our determining a fair value price. 

Conflicts of Interest
gNo material interests are held by the analyst or their immediate family with respect to the securities 
subject of this investment research report.
gIn general, Morningstar will not hold a material interest in the security subject of this report. If a 
material interest is held by Morningstar, or if Morningstar owns a net long or short position in the 
security that is the subject of this report that exceeds 0.5% of the total issued share capital of the 
security, it will be disclosed at https://www.morningstar.com/company/disclosures/holdings.
gMorningstar employees’ compensation is derived from Morningstar,  nc.’s overall earnings and 
consists of salary, bonus, and in some cases, restricted stock. 
Morningstar’s overall earnings are generated in part by the activities of the  nvestment Management and 
Research groups, and other affiliates, that provide services to product issuers.
gNeither Morningstar, Inc., nor its analysts receive commissions, compensation, or other material 
benefits from product issuers or third parties in connection with this report.
gMorningstar's overall earnings are generated in part by the activities of the Investment Management 
and Research groups, and other affiliates, who provide services to product issuers. Morningstar does not 
receive commissions for providing research and does not charge issuers to be rated. 
gMorningstar employees may not pursue business or employment opportunities outside Morningstar 
within the investment industry (including, but not limited to, working as a financial planner, an 
investment professional or investment professional representative, a broker/dealer or broker/dealer 
agent, a financial writer, reporter, or analyst  without the approval of Morningstar’s  egal and, if 
applicable, Compliance teams. 
gCertain managed investments use an index created by and licensed from Morningstar, Inc. as their 
tracking index. We mitigate any actual or potential conflicts of interests resulting from that by not 
producing qualitative analysis on any such managed investment as well as imposing information 
barriers (both technology and no-technology) where appropriate and monitoring by the compliance 
department. 
gNeither Morningstar, Inc., nor the Research Group is a market maker or a liquidity provider of the 
securities noted within this report.
gNeither Morningstar, Inc., nor the Research Group has been a lead manager or co-lead manager over 
the previous 12 months of any publicly disclosed offer of financial instruments of the issuer.
gMorningstar,  nc.’s  nvestment Management group has arrangements with financial institutions to 
provide portfolio management/investment advice, some of which an analyst may issue investment 
research reports on. In addition, the Investment Management group creates and maintains model 
portfolios whose underlying holdings can include financial products, including securities that may be the 
subject of this report. However, analysts do not have authority over Morningstar’s  nvestment 
Management group’s business arrangements or allow employees from the  nvestment Management 
group to participate or influence the analysis or opinion prepared by them.
gMorningstar, Inc., is a publicly traded company (ticker: MORN) and thus a financial institution the 
security of which is the subject of this report may own more than 5% of Morningstar,  nc.’s total 
outstanding shares. Please access Morningstar,  nc.’s pro y statement, section “Security  wnership of 
Certain Beneficial  wners and Management,” at https://shareholders.morningstar.com/investor-
relations/financials/sec-filings/default.aspx. A security's holding of Morningstar stock has no bearing on 
and is not a requirement for which securities Morningstar determines to cover.

Morningstar, Inc. may provide the product issuer or its related entities with services or products for a fee 
and on an arm’s-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.

 urther information on Morningstar’s conflict-of-interest policies is available at 
http://global.morningstar.com/equitydisclosures.  Please note analysts are subject to the C    nstitute’s 
Code of Ethics and Standards of Professional Conduct. 

For a list of securities the Research Group currently covers and provides written analysis on, or for 

historical analysis of covered securities, including fair value estimates, please contact your local 
Morningstar office. Morningstar Research methodologies can be found at Investor Relations | 
Morningstar, Inc.

For current Morningstar clients, please reach out to your respective Client Success Manager for more 
information on how you can best leverage this research within your firm. For all others, please reach out 
to our business development team at dtainsidesales@morningstar.com to learn more about 
Morningstar’s various offerings and more details about how you can leverage this research.

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 
for more information at http://www.morningstar.com.au/s/fsg.pdf.

For recipients in New Zealand: This report has been issued and distributed by Morningstar Australasia 
Pty  td and/or Morningstar  esearch  td  together “Morningstar” . This report has been prepared and is 
intended for distribution in New Zealand to wholesale clients only and has not been prepared for use by 
New Zealand retail clients (as those terms are defined in the Financial Markets Conduct Act 2013).

The information, views, and any recommendations in this material are provided for general information 
purposes only, and solely relate to the companies and investment opportunities specified within. Our 
reports do not take into account any particular investor’s financial situation, objectives, or appetite for 
risk, meaning no representation may be implied as to the suitability of any financial product mentioned 
for any particular investor. We recommend seeking financial advice before making any investment 
decision.

For recipients in Canada: This research is not prepared subject to Canadian disclosure requirements. 

For recipients in Europe: This report is distributed by Morningstar Holland B.V., a wholly owned 
subsidiary of Morningstar, Inc. Morningstar Holland B.V. is not required to be regulatory by the European 
Securities and Markets Authority for the provision of investment research data. The analyst/s involved in 
the creation of the report do not take into account any particular investor’s financial situation, objectives, 
or appetite for risk, meaning no representation may be implied as to the suitability of any financial 
product mentioned for any particular investor. Registered address: Haaksbergweg 58, 9th Floor, 1101 BZ 
Amsterdam, North Holland, Netherlands. 
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For recipients in India: This report is issued by Morningstar Investment Research India 
Private Limited (formerly known as Morningstar Investment Adviser India Private Limited). 
Morningstar Investment Research India Private Limited is registered with SEBI as an 
Investment Adviser (Registration number INA000001357), as a Portfolio Manager 
(Registration number INP000006156) and as a Research Entity (Registration Number 
INH000008686). Morningstar Investment Research India Private Limited has not been the 
subject of any disciplinary action by SEBI or any other legal/regulatory body. Morningstar 
Investment Research India Private Limited is a wholly owned subsidiary of Morningstar 
Investment Management LLC. In India, Morningstar Investment Research 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 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 investment research and investment advisory 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 Recipients in Japan: This report is distributed by Morningstar Japan, Inc. for 
informational purposes only. Neither Morningstar 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 Korea: The report is distributed by Morningstar Korea Ltd., which has 
filed to Financial Supervisory Service, for informational purposes only. Neither 
Morningstar Korea Ltd., 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 and regulated by the Monetary Authority 
of Singapore to provide financial advisory services in Singapore. Recipients of this report 
should contact their financial advisor in Singapore in relation to this report. Morningstar, 
Inc., and its affiliates rely on certain exemptions (Financial Advisers Regulations, Section 
27(1)(e), Section 32, Band 32C) to provide its investment research to recipients in 
Singapore.

For recipients in the United Kingdom: This report is distributed by Morningstar UK Ltd, 
a wholly owned subsidiary of Morningstar, Inc. Morningstar UK Ltd. is not required to be 
registered nor authorized by the Financial Conduct Authority for the distribution of 
investment research data. The analyst/s involved in the creation of the report do not take 
into account any particular investor’s financial situation, objectives, or appetite for risk, 
meaning no representation may be implied as to the suitability of any financial product 
mentioned for any particular investor. There are information barriers in place between 
Morningstar UK Ltd and Morningstar regulated entities based in the UK. Registered 
address: 1  liver’s Yard 55-71 City Road London EC1Y 1HQ. 



About Morningstar Manager Research
Morningstar’s global manager research team conducts objective, qualitative analysis of managed investment strategies such as mutual funds and exchange-traded funds. Manager research analysts 
express their views through the Morningstar Medalist Rating, which takes the form of Gold, Silver, Bronze, Neutral, or Negative. The analysts arrive at a strategy’s Medalist Rating by assessing key 
areas including its management team and supporting resources (People Pillar), its investment approach and rationale (Process Pillar), and the investment organization backing the strategy concerned 
(Parent Pillar). The analysts juxtapose those assessments with the strategy’s cost in arriving at a final Analyst Rating, which expresses their conviction in the strategy’s ability to outperform a relevant 
benchmark index or category peers over a market cycle, adjusted for risk. The Morningstar Medalist Rating methodology is forward-looking in nature and applied consistently across geographies and 
markets. (The Medalist 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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