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Evaluating Asset Flow

Data in Morningstar Direct™™

The Asset Flows module in Morningstar Direct uses estimated data (provided by fund Overview
families to Morningstar) to understand changes in asset levels at the fund, category,
strategy (active vs. passive), and firm levels. Not only can users see which investments
have net inflows vs. outflows, they can also evaluate the size of the change relative to
a fund itself, and measure investment trends as individuals and institutions adjust to
market conditions.
In this guide, the Asset Flows module is used to find asset flows for a variety of markets
and investment types.
Morningstar Direct EI@
Market: US Open-end ex MM ex FoF Eff. Date: 2017-09-30
Currency: USD Exclude Obsolete: Yes Active/Passive: All Funds
Share Class: Multiple View All
Share Classes Share Classes Sub-view | Estimated Net Flow (Current)
Fund Families Query Mkt Query  *
Estimated Net Flow ($Mil) Shoa Rank
US Category Group Organic
Morningstar Categories RE::EWE': os- The Asset Flows
Name 1-Mo QTD YTD 1'Y‘r (TTM) 0S-2017 2017 module a”OWS
Institutional Categaries 1 Goldman Sachs Rising Dividend G... h (10) (37) (359) (460)  (59.47) (16.22) 14 users to monitor
Active/Passive 2 FPACapital b (36) (73)  (325)  (336) (42.13)  (60.43) 17 B money maving in
3 Hennessy Gas Utility Investor i (30) (79)  (181)  (224) (14.94)  (50.89) 16 and out of funds.
Lo 4 Voya Corporate Leaders Trust8 [k (14) (63) (158) (200)  (19.78) (24.04) 15
Distribution Channels 5 Hartford Global Real Asset ¥ ik (5) (4) (136) (101)  (47.40) (7.67) 10
B Brookfield Global Listed Infrastruc... Iﬂ:l [$)] (11) 5 (90} ({33.68) (15.77) 13
Morningstar Analyst Ratings
7 Highland Global Allocation A Iﬂj ()] (26) (59) (75) (23.88) (14.82) 11
Maorningstar Ratings 8 Deutsche Global Infrastructure Instl Hh (2] (26) (9] (55) (7.53) (15.03) 12
Share Class Types g Infrastructure Retail Iﬂ: o (3) (8) (9) (42.55) {0.45) 8
- B 10 Reaves Utilities and Energy Infras ... Iﬂ: o (1) (s) (s) (10.46) 0.11 2
Funds 11 CM Advisors il 0 )] 1) (5] (6.35) (0.29) 7 =
Investment Types E
Back Forward Sawe as an Investment List| | Advanced Search Export Print Close
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Evaluating Asset Flow Data in Morningstar Direct SV How is the Asset Flows module organized?

The Asset Flows module contains a series of fields at the top of the window to control How is the Asset Flows
what data is seen in the module. Below these fields are a set of groupings to organize module organized?
information by fund family, Morningstar Category, and more. By default, data on the

Market Summary tab (the default view for this module) shows the following data:

» Total net assets (other options would be either net flow or organic growth rate)
» US open-end funds, excluding both money market funds and funds-of-funds

< Note: Exchange-traded funds are also not included here by default.
» All distribution channels

» Both active and passive funds, and
» Both current and obsolete funds.

These fields control the
data seen in this module.

Market Summary Workspace [ Custom Report ][ Search ][ Advanced Search | |} | (51| [ Help
Market US Open-end & ETF ex MM ex FoF Market Mote Monthly Eff. Date: 2019-12-31 Currency: USD Snapshot: 10-Jan 2:15 CDT
Mkt Sh Basis = Total Net Assets Dist Channel Al Active/Passive | All Funds [¥] Include Obsolete
~ Fund Families
Estimated Net Flow ($Mil) ENF 12-2018 ($Mil) Market Share Basis: Total Net Assets ($Bil)
Name 1-Mo QTD YTD 1-¥r Active Passive 12-20].% Mt Shia Rank 12-2018 Mkt Sh% Rank
Vanguard Iﬂj 22,304 48,097 183,323 183,323 1,440 20,864 5,328 25.70 1 4,208 24,87 1
Fidelity Investments b 8,864 23,106 70,550 70,550 (703) 9,567 1,830 8.82 2 1,415 8.36 3
American Funds |ﬂ:| (4,377) (7,108) 7,620 7,620 (4,377) 1,771 8.54 3 1,441 8.52 2
iShares gh 19,386 48,402 119,254 119,254 170 19,216 1,707 8.23 4 1,335 7.89 4
SPDR State Street Global Advisors Iﬂ:l 15,213 20,577 24,022 24,022 317 14,395 718 3.48 5 572 3.38 5
T. Rowe Price gh  (2,851) (2,548) (16,055) (16,055) (1,765) (886) 668 3.22 6 550 3.25 &
Invesco Iﬂ:l (3.826) (6,620) (24,292) (24,292) (4,565) 740 557 2.69 7 430 2.84 7
Dimensional Fund Advisors Iﬂ:l (1,430) (3,895) 4,660 4,660 (1,380) (51) 447 2.15 8 372 2.20 8
PIMCO Iﬂ:l 148 2,690 14,753 14,753 121 25 391 1.89 El 348 2.06 9
JPMorgan Iﬂ:l 6,184 8,239 16,801 16,801 6,158 27 359 1.73 10 292 1.73 11
@ - e aw All %
- US Category Group
Estimated Net Flow ($Mil) ENF 12-2010 ($Mil) Market Share Basis: Total Net Assets ($Bil)
Name 1-Mo QTD YTD 1-¥r Active Passive 12-2019 Mkt Sh% Rank 12-2018 Mkt Sh% Rank
US Equity Iﬂ:l 1,775 (19,699) (41,399) (41,399) (23,534) 25,309 9,339 45.04 1 7,320 43.27 1
Sector Equity b (4,589) (2,914) (31,364) (31,364) (3,164) (1,426) 963 4.67 5 799 4.72 5
International Equity Iﬂ:l 12,615 17,874 3,803 3,803 (5,670) 18,285 3,409 16.44 3 2,827 16.71 3
The idea behind using the Asset Flows module is to do the following:
1. Select the controls to determine what data is shown on screen.
2. Choose a grouping or list to analyze.
3. Opena secondary window to conduct further analysis.
Morningstar Direct January 2020 5
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Evaluating Asset Flow Data in Morningstar Direct $V When is asset flow data updated?

When is asset flow
data updated?

Asset flow data is updated each month, usually by the seventh business day. The Eff.
Date and Snapshot date on the Market Summary tab reflect this information.

These dates reflect when the
asset flow data was last updated.

Market Summary Workspace [ custom Report |[ Search ][ Advanced Search | |} | (S

Market US Open-end & ETF ex MM ex FoF Market Note | Monthly | Eff. Date: 2019-12-31 | Currency: USD

Mit Sh Basis  Total Net Assets Dist Channel  all Active/Passive | All Funds [# Include Obsolete
~ Fund Families

Estimated Net Flow [$Mil) ENF 12-2019 ($Mil) Market Share Basis: Total Net Assets ($Bil)
Nzme 1-Mo QTD ¥TD 1-¥r Active Passive 12-20].2 Mkt Shae Rank 12-2018 Mkt She Rank
Vanguard g 22,304 48,097 183,323 183,323 1,440 20,364 5,328 25.70 1 4,208 24.87 1
Fidelity Investments gh  ssee 23,106 70,550 70,550 (703) 9,567 1,830 8.82 2 1,415 8.36 3
American Funds b (437 (7,108) 7,620 7,620 (4,377) 1,771 8.54 3 1,441 8.52 2
iShares gh 13,388 48,402 119,254 119,254 170 19,216 1,707 8.23 4 1,335 7.89 4
SPDR State Street Global Advisors Wl 15,213 20,577 24,022 24,022 317 14,895 718 3.46 s 572 3.38 5
T. Rowe Price b (2851) (2,548) (18,055) (18,055) (1,765) (888) 668 3.22 6 550 3.25 5
Invesco b (3828 (6,620) (24,292) (24,292) (4,565) 740 557 2.59 7 430 2.84 7
Dimensional Fund Advisors b (1,430) (3,895) 4,660 4,660  (1,380) (51) 447 2.15 8 372 2.20 8
PIMCO il 146 2,690 14,753 14,753 121 25 391 1.89 e 348 2.06 5
JPMorgan gh e84 8,239 16,801 16,801 6,158 27 359 1.73 10 292 1.73 11
Top 10: Drill dovm # ew Chart % aw All @
- US Category Group
Estimated Net Flow {$Mil) ENF 12-2019 ($Mil) Market Share Basis: Total Net Assets ($BEil)

Name 1-Mo QTD ¥TD 1-¥r Active Passive 12-201% Mkt She Rank 12-2018 Mkt She Rank
US Equity gh 1,775 (19,699) (41,399) (41,399) (23,534) 25,309 9,339 45.04 1 7,320 43.27 1
Sector Equity b (4589 (2,514) (31,364) (31,364) (3,164) (1,425) 968 4.67 s 799 4.72 5
International Equity b 12615 17,874 3,803 3,803 (5,670) 18,285 3,409  16.44 3 2,827 1671 3

Users can also see upcoming dates for the next update by doing the following:

1. Select the Asset Flows module.
2. Click the Workspace tab.

Morningstar Direct January 2020 6
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Evaluating Asset Flow Data in Morningstar Direct $V

When is asset flow data updated?

3. Under the Commentaries section, click Upcoming Updates.

Market

Market Summary

US Open-end & ETF ex MM ex FoF

Custom Report Advan|

View Markets Report  Eff

The research you're looking for,
now in Morningstar Direct Cloud

Marningstar Direct Cloud makes for an easy, intuitive

way to find cantent from ane of the largest independent
analyst teams in the world.

Launch

Effective
Date

View All @

Commentaries Market No
£Bil US Dollar

Maore %

New Prody

Products Add
-40.00 0318 015 0815 1218
Name
iShares US Te|

Previous Updates | Upcoming Updates |

Horizon ESG

Be sure to select this tab.

[5zard U5 5m

Expected Data
Release Date

Midwood Long

Emerald Seleq

Search Last 3

Mergers, L

Mergers | Lig

Select this tab to see all
upcoming dates for when
asset flow data will be updated.
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Evaluating Asset Flow Data in Morningstar Direc

tSM

Exercise 1: Find the top Marningstar Category for inflows from

the past year

To find the top Morningstar Category for inflows in the past quarter for both open-end
funds and exchange-traded funds (while not including money market funds or

funds-of-funds), do the following:

1. The Asset Flows module should be selected. The Market Summary tab at the top is

selected by default.

US Open-end & ETF ex MM ex FOF.

From the Market drop-down field, select US Open-end & MM Funds >

Exercise 1: Find the

top Morningstar Category
for inflows from

the past year

Morningstar Direct

Local Databases
Global Databases
Performance Reporting
Asset Allocation
Portfolic Management
Portfolio Analysis
Markets

Asset Flows

E Asset Flows
E US ICI Confidential Surv

File New Favorites Tools Help Search for In Securities * Go B Send us feedbacl
Home
i 3 =
Equity/Credit Research Market Summary Workspace | Custom Report || Search H Advanced Search | @ =

I Market

US Open-end ex MM ex FoF

I Market Note

Mkt Sh

* Fund

Name

Vanguard
Fidelity Ir
American

T. Rowe F

Asia Open-end Funds

Australia

Canada Open-end Funds

ETFs

Eurcpe Open-end Funds & ETFs
Europe Single-Country Markets
Hedge Funds

Latin America Open-end Funds

Middle East & Africa Open-end Funds

Mordic Open-end Funds
Offshore Open-end Funds & ETFs
US Collective Investment Trusts

DlmEnsmI

US Open-end & MM Funds

PIMCO
Franklin T
Invesco
JPMorgan
BlackRock

US Separate Accounts
US Variable Annuities

Worldwide Open-end Funds
2]

ih

@

5,872
2,809

@

Monthly Eff. Date: 2019-12-31  Currency:
" thannel | anl Active/Passive  All Funds
3
»
3
3
» Net Flow ($Mil) ENF 12-2019 ($Mil)  Market Shar]
4 QTD ¥TD 1-¥Yr  Active  Passive 122013
¢ 12,751 79,823 79,323 1,419 7,480 4,181
' 22,416 68,051 68,051 (665) 9,286 1,813
< (7,108) 7,620 7,620 (4,377) 1,771
: (2,548) (16,055) (16,055) (1,765)  (886) 668 Select this option to
447 see the correct set of
Bl w0 | dataforthe exercise.
¥ \ US Open-end & MM ex FoF
+ | US Open-end & ETF ex MM ex FoF |
* | US Open-end, ETF, and MM ex FoF 332
US Open-end & ETF Target Date Funds 327
3z0

« US Category Group

US Money Markets

Mirror - US Open-end, ETF, and MM ex FoF (Mstar QA only)

Estimated Net Flow [$Mil)

US Open-end FoF ex Target Date Funds
US Open-end Funds-of-Funds (all)
US Target Risk Funds by Ibbotson Assoc.

ENF 12-201Y ($Mil)

HMarket Shar|

3. Scroll down to the Morningstar Categories section.

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direc

Exercise 1: Find the top Marningstar Category for inflows from

tSM

the past year

4. The data in this section is sorted by flows for the trailing 1-month time period. The goal
of the exercise is to analyze flows for the trailing 1-year. Because these columns cannot
be sorted, it cannot be certain that the category with the largest value in the 1-Yr column
is actually the one with the largest flows over the past year. To confirm this, all
categories must be considered. In the bottom-left corner of the Morningstar Categories
section, click View All. A new window opens.

Note the default sort order
being used for this section.

Click here to expand the
set of categories being seen.

Market Summary Workspace | custom Report |[ Search || Advanced Search | (i} (&
Market US Open-end & ETF ex MM ex FoF Marlket Mote Monthhy Eff. Date: 2019-12-31  Currency: USD  Snapsh
Mkt Sh Basis | Total Net Assets Dist Channel | All Active/Passive  All Funds
+ Morningstar Categories
Top Estimated Net Flow ($Mil) ENF 12-2019 ($Mil)  Market Share Basis: Total N
Nzme 1Mo QTD ¥TD 1-r Active  Passive 12-2019 Mkt Sh% Ra
Intermediate Core Bond d]:l 16,864 45,567 124,954 124,954 3,724 13,140 992 4,79
Large Blend o 11162 13,880 86,371 86,371 (5499) 16,660 4,224 2037
Intermediate Core-Flus Bond d]:l 10,839 21,185 76,092 76,092 10,698 141 749 3.61
Foreign Large Blend gk 5188 14,078 39,571 39,571 (930) 10,143 1,248 6.02
World Bond-USD Hedged d]:l 6,062 11,278 35,929 35,929 421 5,641 209 1.01
Bottom Estimated Net Flow ($Mil) ENF 12-2010 (§Mil)  Market Share Basis: Total N
Name 1Mo QTD ¥TD 1-¥r Active  Passive 12-2019 Mkt Sho Rai
Large Growth d]] (4,598) (20,691) (64,191) (64,191) (6,870) 2,271 1,906 9.19
Financial d]:l (2,448) (53) (9,9268) (9,9268) (100) (2,348) 58 0.28
Nontraditional Bond b (2,238 (3,657) (8,439) (8,438) (2,166) (73) 158 0.73
Bank Loan d]:l (1,767) (7,319) (36,239) (36,239) (2,241) 474 96 0.46
World Large Stock b (1,403) (6,356) (20,574) (20,574) (1,832) 339 432 2.08
view Chart 4 | View All %
» Inctitutinnal Cat,

5. Click the 1-Yr column header to sort by that column. Which Morningstar Category is at
the top of the list?

Market: US Open-end & ETF ex MM ex FoF Active/Passive: Al Funds Include Obsolete: Yes EFf. Date: 2015-12-31
Market Share Basis: Total Net Assets  Distribution Channel: All Currency: USD
Morningstar Categories
Estimated Net Flow ($Mil) ENF 12-2019 ($Mil) Market Shar ~
Nama 1-Mao QTD ¥TD 11 Active  Passive 12-2019 &
1 Intermediate Core Bond ok 16,864 45,567 124,954 124,954 3,724 13,140 992
2 Large Blend Iﬂj 11,162 13,889 86,371 86,371 (5,499) 16,660 4,224
3 Intermediate Core-Plus Bond Iji: 10,839 21,195 76,092 76,092 10,698 141 745
4 Muni National Interm ik 4,407 12,854 45,774 45,774 3,754 653 269
5 Foreign Large Blend |ﬂj 9,158 14,079 39,571 39,571 (990) 10,149 1,248
[} Intermediate Government Iﬂj 3,403 9,845 39,515 39,515 1,017 2,386 182
7 Ultrashort Bond di] 3,762 11,896 37,972 37,972 3,388 374 283
3 Short-Term Bond ok 3,029 13,387 37,607 37,607 2,075 353 446
9 World Bond-USD Hedged Iﬂj 6,062 11,278 35,929 35,929 421 5,641 209
10 Multisector Bond b 1,826 5,912 27,196 27,196 1,797 29 271
11 High Yield Bond ik 2,310 4,819 25515 25515 543 1,761 313
12 Corporate Bond |ﬂj 2,140 4,476 19,948 19,948 1,340 801 166
13 High Yield Muni ik 1,497 4,450 19,777 19,777 1,480 13 126
14 Diversified Emerging Mkts Iﬂj 5,795 7,438 18,261 18,261 742 5,053 608
15 Muni National Long ik 1,579 4185 16,331 16,331 1,540 33 131 ¥
< B >
1 -100 of 120 u 4 Page ’_ Golyw | Al Export Print Close | Help ‘

Click once to sort this
column in descending order.

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direc

tSM

Exercise 2: Adding context to the fund flow data

Within the Morningstar Category with the greatest one-year inflows, what were the
top three fund families with the greatest inflows? Among the top 10 funds in this
category with the greatest inflows, which do not belong to these top fund families? To
answer these questions and provide some context around the data, do the following:

1.

2.

Click the name of the Morningstar Category at the top of the list. A new window opens.

Exercise 2: Adding
context to the
fund flow data

Market: US Open-end & ETF ex MM ex FoF Active/Passive: Al Funds Include Obsolete: Yes EFf. Date: 2015-12-31
Market Share Basis: Total Net Assets  Distribution Channel: All Currency: USD
Morningstar Categories
Estimated Net Flow ($Mil) ENF 12-2010 ($Mil) Market Shar
Name 1-Ma QTD ¥TD 1-vr Active  Passive 12-2019 ®

1 | Intermediate Core Bond | o 15,864 45,567 124,954 124,954 3,724 13,140 902
2 Large Blend b 11,162 13,889 86,371 86,371  (5,499) 16,660 4,224
3 Intermediate Core-Plus Bond d]] 10,839 21,195 76,092 76,092 10,698 141 749
4 Muni National Interm |ﬂj 4,407 12,854 45,774 45,774 3,754 653 269
5 Foreign Large Blend ik 9,158 14,079 39,571 39,571 (990) 10,149 1,248
[ Intermediate Government Iﬂ: 3,403 9,845 39,515 39,515 1,017 2,386 182
7 Ultrashort Bond ik 3,762 11,896 37,972 37,972 3,388 374 283
8 Short-Term Bond d]] 3,029 13,387 37,607 37,607 2,075 953 446
g World Bond-USD Hedged ok 6,062 11,278 35,929 135,929 421 5,641 209
10 Multisector Bond d]] 1,826 5,912 27,196 27,196 1,797 29 271
11 High Yield Bond b 2,310 4,819 25515 25515 548 1,761 313
12 Corporate Bond ik 2,140 4,476 19,948 19,943 1,340 301 166
13 High Yield Muni b 1,457 4,450 159,777 15,777 1,480 18 126
14  Diversified Emerging Mkts ik 5,795 7,438 18,261 18,261 742 5,053 508
15 Muni National Long b 1,579 4,185 16,331 16,331 1,540 39 131 R

< B >
1-100 of 120 u 4 Page ’_ Goywial Export Print Close | Help ‘

In the left-hand pane, click Fund Families.

3. From the Sub-view drop-down field in the upper-right corner of the window, select
Estimated Net Flow > Estimated Net Flow (Current).

Market: US Open-end & ETF ex MM ex FoF
Currency: USD

Morningstar Catagory: Intermediate Core Bond View All

Include Obsalete: Yes

Eff. Date: 2019-12-31

Active/Passive: All Funds

Morningstar Categories  ,  Fund Families

US Category Group

Fund Families

Morningstar Ratings

Hame

Vvanguard
Fidelity Investments
Distribution Channels v

iShares
Funds American Funds
Share Classes

Baird
Active/Passive T Rowe Price

Institutional Categories TIAA Investments

1

2

3

4

5 JPMorgan
6

7

8

9 Bridge Builder
Share Class Types

10 Legg Mason

Investment Types 11 SEl

12 Principal Funds
Morningstar Analyst —
Ratings <

v 1-250f252 | 14 4 Page

Institutional

Back Forward

P)I‘-

Click the name of the
top Morningstar Category.

Sub-view | Total Met Assets (Current)
Total Net Assets »
Ne| Estimated Net Flow (Current) Estimated Net Flow fi|
1 Estimated Net Flow (Monthly) Growth Rate »
Estimated Net Flow (Quarterly) Market Appreciation v

FEFRRFFEFREFERFEFR

60
339
31

7.26
5.05
3.56
2.77
2.67
1.74
1.58
1.47
1.20
1.10

Advanced Search

All Current Fields

7.44 (2.48) 3 3
4.92 2.74 4 4
3.83 (6.89) 5 5
2.37 16.38 6 7
338 (21.46) 7 s
1.33 30.72 8 E]
2,01 (21.23) 9 8
1.28 14.26 0 11
1.32 (8.82) 11 10
0.59 88.11 12 17 ¥
i >
Export Print Close

4. Click the 1-Yr column header to sort that column in descending order.

Select the correct option from
the left-hand pane, then use
this drop-down field to

change the data being seen.

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direct SV Exercise 2: Adding context to the fund flow data

5. Inthe left-hand pane, click Funds.

<> Note: An option exists for both Funds and Share Classes, depending on how you prefer to
view the data.

6. Click the 1-Yr column header to sort that column in descending order.

Market: US Open-end & ETF ex MM ex FoF Eff. Date: 2019-12-31
Currency: USD Include Obsolete: Yes Active/Passive: All Funds

Morningstar Category: [ntermediate Core Bond View All

Morningstar Categories . Funds Sub-view | Estimated Met Flow (Current)

US Category Group Query Mt
uery very
Estimated Net Flow ($Mil) 5hom Rank ~

Fund Families

Organic
Growth
Morningstar Ratings Rate % 12-
Mame 1-Mo QTD YTD 1-¥r (TT™M) 12-2019 2019 B t t
= e sure to sor
Distribution Channels ih
1 Vanguard Total Bond Market 11 In... 6,270 11,633 29,656 29,656 18.24 37.18 1 the data b\/ the
[ 2 Vanguard Total Bond Market Inde... 2,002 7,782 27,726 27,726 13.59 11.87 3 correct column.
3 Fidelity® Series Bond Index Fund [k 405 1,309 10,387 10,397 2.40 10
Share Classes
4 iShares Core US Aggregate Bond ... Iﬂj 2,394 3,667 8,919 8,919 15.67 14.20 2
Active/Passive s Fidelity® Series Investment Grad... Ok (39) 1,535 7,725 7,725 31.24 (0.23) 150
5 | American Funds Bond Fund of Amer ||ﬂ:| 455 1,944 7,514 7,514 19.11 2.70 8
Institutional Categories
7 Vanguard Institutional Interm-Ter... b (61) 1,899 6,040 6,040 35.98 (0.36) 152 S f d .
Share Class Types 8 Baird Aggregate Bond Fund [ir] 429 687 5,832 5,832 37.26 2.55 3 home U1n0 (Sj‘(?
Ivestment El TIAA-CREF Bond Index Fund i 344 911 5,518 5,518 51.73 2.04 12 the top f ‘
nvestment Types
10 | Principal Core Fixed Income il 509 3,490 5,232 5232  130.55 3.02 (. PhOt Eomg} [om
Morningstar Analyst 11 Western Asset Core Bond Fund th 543 1,412 3,030 3,030 32.30 3.22 [ etop Iee
Ratings < > fund families.
b 1-250f634 | 4 4 Page - | 2w All @

Institutional

Back Forward Advanced Search || Export Frint Close |

Morningstar Direct January 2020 1"
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Evaluating Asset Flow Data in Morningstar Direct SV

Exercise 3: Leveraging charts in the Asset Flows module

Within the Asset Flows module, users can generate a bar chart displaying historical

flows. To display a chart, do the following:

1. Click the bar chart icon next to the first fund’s name. A new window opens, displaying
the Monthly Estimated Net Flows over the last 3 years.

2. From the Market Share Basis drop-down field at the top of the screen, select Total Net

Assets.

3. From the Time drop-down field, select 1 Yr.

4. Click Update.

Exercise 3: Leveraging
charts in the
Asset Flows module

Morningstar Direct

Vanguard Total Bond Market IT Index Fund

Morningstar Category: Intermediate Core Bond View All

Market Share Basis |Tota| Met Assets ™| Dist Channel |AH dist channels

] time [tvr [¥] [wonthly [+] | update |

$Bil
203

174

01-2018 02-2015 03-201% 04-2018 05-2015)

Distribution Channel
= Direct Market

Institutional = Unclassified
Mon-Proprietary

== Proprietary Bank

Help

87
58
i
o

= Proprietary Non-Bank

= Variable Annuity

Markst: US Open-end B ETF ex MM ex FoF  Currency: USD  Eff Date: 2019-12-31  Active/Passive: All Funds  Include Obsclets: Yes

07-2018 08-2019 05-2018 10-2018 11-2015 12-201%

Export Data Print Close

Update the values here
before clicking Update.

5. How did the asset levels change from the start of the trailing year time period to the end
for the top and bottom distribution channels? Hover the cursor over each part of a
month’s bar to see the values displayed in a pop-up message.

6. Close the chart window.

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direct SV Exercise 4: Creating a custom report for asset flows

A custom report built in the Asset Flows module is a useful tool for extracting the latest Exercise 4: Creating a
or historical total net assets and fund flows at an aggregated or fund level to custom report
Microsoft® Excel®. This report can be used, for instance, to analyze competitors. for asset flows

Given that the report is surfaced in a spreadsheet, creating it involves only the
following steps:

1. Choose what rows you want to see
2. Decide what data columns to include, and

3. Choose the manner in which the rows should be sorted.

The report created in this exercise chooses a number of fund families, then aggregates
funds from those firms by Morningstar Rating (these are the rows) to see the total net
assets and estimated net flows on a monthly basis over the past year (these are

the columns).

A B E D E F
1 |Mur ing Asset Flows |
2 |Eff Date: 2019-01-01 to 2019-12-31
3 |US Open-end & ETF ex MM ex FoF, Include Obsolete Funds
4 |Currency: US Dollar
5 |Periodicity: Monthly The final
6 |Fund Family: Fidelity | iShares, A i Funds, Franklin Templ | Vanguard report
7 |Exported: 14-Jan-2020 11:33 CDT
8 should look
Fund Family Morningstar Rating Total Net Assets Total Net Assets Total Net Assets Total Net Assets 1 like this
9 2019-01 2019-02 2019-03 201904 2 example.
10 |American Funds 1-star 4,599,926,688 4,587,681,972 4,609,124,039 4,602,869,337
11 |American Funds 2-star 87,507 ,540.276 68.689.519,935 90,357,066,671 92,657,953 598
12 |American Funds 3I-star 700,673,970,571 715,533,899,729 727.497.160.408 748,196,701,335
13 |American Funds 4-star 472 645,386 665 485,876,699,230 494,000,381,722 506,143,036,387
14 |American Funds 5-star 271,012.453.214 278,803,380,256 285,645.467.030 294,393,654,997
15 |American Funds NR: 2+ Years
16 |Fidelity Investments 1-star 1,386,216.228 1,376.678,350 1.308,305.179 1,248,862,908
17 |Fidelity Investments 2-star 72,834,633,245 74.406.791,039 73,029,285,155 74,015,583,775
18 |Fidelity Investments 3-star 398,795,337 989 408,428,927 055 414,554 402 159 425,091,615,625
19 |Fidelity Investments 4-star 444 269,875,577 456.782.391,994 461,456,324,820 477.077.538,688
20 |Fidelity Investments E-star 495 393,746,856 514,029,549 848 529,514 574 630 547,820 685,824
21 |Fidelity Investments NR: <1 Year 20,992,683,973 22,100.732,649 22,772,629.270 23,820,877.131
22 |Fidelity Investments NR: 1-2 Years
23 |Fidelity Investments NR: 2+ Years 86,447,848 636 90.846.494 494 94,318,933.914 123.622,113.452
24 |Franklin Templeton Investments 1-star 15,625,064, 144 16.724,172,062 15,336.772,357 15.459,916.495
25 |Franklin Templeton Investments 2-star 76,054 ,589,834 76,967,077 675 76,234,199,769 76,755,936,584
26 |Franklin Templeton Investments 3-star 200,407,248,340 204,341.320,946 204,128.444,086 207177.544 468
27 |Franklin Templeton Investments 4-star 34,568,427 188 35,278.107.695 35.761.251,085 36.264.447.009
28 |Franklin Templeton Investments 5-star 15,608,890.140 16.539.353,952 17.095.253.651 17.804.203.702
29 |Franklin Templeton Investments NR: <1 Year 1,024,616,857 975.644,300 966,679,622 966,442 423
30 |Franklin Templeton Investments NR: 1-2 Years
To create a custom report in the Asset Flows module, do the following:
1. Close any open Asset Flows windows. The main Morningstar Direct window should be
seen, with the Asset Flows module selected.
2. At the top of the window, click Custom Report. The Custom Reports window opens.
Morningstar Direct
: File New Favorites Tools Help : Searchfor In Securities - Go . | i Send us feedbac]
Home
Equity/Credit Research Market Summary Workspace | Custom Report I Search || Advanced Search | |k | 5
Local Databases Market US Open-end & ETF ex MM ex FoF Market Note  Monthly Eff. Date: 2019-12-31  Currency: Click this button to
e create a custom report.
Mkt Sh Basis  Total Net Assets Dist Channel  all Active/Passive  All Funds

Performance Reporting

Asset Allocation

Portfolio Management - Fund Families
Portfolio Analysis R
Estimated Net Flow ($Mil) ENF 12-2019 ($Mil) Market Sha,
Markets
Asset Flows. Name 1-Mo Q1D YTD 1-¥r Active Passive J;Z-ZEII;Ev
& Vanguard b 22,304 48,097 183,323 183,323 1,440 20,864 5,328
E US ICI Confidential Surv.  Fidelity Investments b 8,864 23,106 70,550 70,550 (703) 9,567 1,830
American Funds il (4,377) (7,108) 7,620 7,620  (4,377) 1,771
ishares il 1e,38s 48,402 119,254 119,254 170 19,216 1,707
SPDR State Street Global Advisors Bl 15,213 20,577 24,022 24,022 317 14,895 718
T. Rowe Price b (2851 (2,548) (16,055) (16,055) (1,765) (886) 668
Invesco b (z.e26) (6,620) (24,292) (24,292)  (4,565) 740 s57
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Evaluating Asset Flow Data in Morningstar Direc

tSM

Exercise 4: Creating a custom report for asset flows

3. Inthe Name field, type Competitor Analysis.

4. From the Group By drop-down field, select Fund Family.

5. To the right of the Group By field, click Select a Subset. A selection window opens.

Meorningstar Direct

Use Custom Reports to create data sets that conform to your specifications. Results can be further manipulated in Excel®.

O

s

Market US Open-end & ETF ex MM ex FoF
Query
Name Competitor Analysis

Row Definition

Group By

Include Obsclete: Yes

IFund Famity ~

Select 3 Subset

Sub-Group By
Then By
Display as

Include Grouping Rows

INUne ﬂ
® O Column
®) None O Group

Column Definition

Type
As of

Field 1

Sort By
Then By
Then By

® current (O Time Series (O Trailing

|121'31J2U19 ~

ITuta\NetAssets ﬂ IEndingValua

IFund Famify ~
INune v
INnne hd

Generate Report

¥

O Ascending C‘Descending
Ascending ':::'Descendlng

®) ascending O Descending

Clear

Close Save

Note the name to enter, and the
selection to make from

the Group By field, before
clicking the Select a Subset link.

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direct SV

Exercise 4: Creating a custom report for asset flows

6. At the bottom of the window, click Remaove All.
7. In the Jump to record name field, type Fidelity.

8. Select Fidelity Investments from the list and click Add.

Available Records

Total Records:1536

|=| Select a Subset -- Webpage Dialog *
Within Fund Family
Find By ® Begins with (O Contains (4 character min)

Go |

Search for a fund family here, then
click Add to include it on the report.

Jump to record name: |Fide|ity

Factor Capital Management, LLC
Fairfax

Fairholme

Fairport Funds

Falah Capital
Falcon
Farm Bureau
Federated v
Add Add All

Selected Records
Total Records:

3

~

v

¥

Start by removing all fund families.
Remove || Remove All ||
Ok | Cancel | Help

9. Repeat steps 7-8 for the following fund families:

American Funds

» iShares

» Franklin Templeton, and
» Vanguard.

10. Click OK to close the Select a Subset dialog box.

v

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direct SV

Exercise 4: Creating a custom report for asset flows

11. From the Sub-Group By drop-down field, select Morningstar Rating.

12. To display a time series of total net assets and estimated net flows for the last year on a
monthly, under the Column Definition section, select Time Series.

13. From the Start Date drop-down field, select the month one year prior to the

current month.

14. The End Date should be the previous month end, and the Periodicity field should be

Monthly.

15. The Field 1 values should be Total Net Assets and Ending Value.

16. Click Add Field. Another selection row appears.
17. For Field 2, select Estimated Net Flow and Ending Value.

Meorningstar Direct

— O

Use Custom Reports to create data sets that conform to your specifications. Results can be further manipulated in Excel®.

Market US Open-end & ETF ex MM ex FoF
Query
Name Competitor Analysis

Row Definition

Include Obsclete: Yes

Group By Im
Sub-Group By Ir.mmingstar Rating ll
Then By |Nune ﬂ
Display as ® Row O Column
Include Grouping Rows ®) None O Group

Fidelity Investments,iShares...

O Crosstab

) 5ub-Group

Column Definition

s

Update the highlighted fields
to the values shown before
clicking the Add Field link.

Type Ocurrent  ® Time Series O Trailing

Start Date |U1A’U112019 ~

End Date |12f'31i2019 ~

Periodicity |r.|nmmy w

Field 1 [Total Net Assets [™]  [ending vaiue [v]
Add Field

Sort By INUne ~ ®) ascending O Descending
Then By INUI'Ie s scending r:‘Des:endlng
Then By INDT‘E £ '@'Ascendmg ':::'Descending

Generate Report Clear Close Save

MORNINGSTAR
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Evaluating Asset Flow Data in Morningstar Direct SV Exercise 4: Creating a custom report for asset flows

18. From the Sort By drop-down field, select Fund Family, with the Ascending
option selected.

19. From the Then By drop-down field, select Morningstar Rating, with the Ascending
option selected. These settings will provide aggregated Total Net Assets and Estimated
Fund Flows at the company level and by Mormingstar Rating.

20. Click Save to save the report in the Asset Flows module.
21. In the Query Name field, enter Competitor Analysis. then click OK.

22. Click Generate Report to extract the information to Microsoft® Excel®. You will be
prompted to either Save or Open the file.

Morningstar Direct - [m} s

Use Custom Reports to create data sets that conform to your specifications. Results can be further manipulated in Excel®.

Market US Open-end & ETF ex MM ex FoF
Query
Name Competitor Analysis

Row Definition Include Obsolete: Yes

Group By IFH"d Famity ~ Subs Fidelity Investments,iShares...
Sub-Group By Morningstar Rating ﬂ . Subs

Then By INune W

Display as ® Row O Column O Crosstab

Include Grouping Rows ®) None O Group ) 5ub-Group

Column Definition

Type Ocurrent  ® Time Series O Trailing

Start Date [tz [¥]

End Date 12/31/2019 ~]

Periodicity Im

Field 1 [Total Net Assets [v]  [ending vaiue [v]

Field 2 |Estimated Net Flow ﬂ |Enuing Valug ﬂ

Sort By IFund Famity ﬂ (O Descending .

Then By Horingstar Rating ] ) bescending Ensure these fields are

Then By [iene ] @ Asconding O Dascending updated before using the Save

and Generate Report buttons.

|GenerateRepurt‘| Clear Close || Save ||

23. Click Close to close the Custom Report window.

Morningstar Direct January 2020 17
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Evaluating Asset Flow Data in Morningstar Direct $V Exercise 5: Modify a saved custom report

The advantage of saving a custom report is that it can be run time and again, to see the Exercise 5: Modify a
latest data. Custom reports are saved within the Asset Flows module, on the saved custom report
Workspace tab. One shortcoming of the report generated in the previous exercise is

that although it groups funds from different fund families by Morningstar Rating, the

funds themselves are not shown. This exercise updates the report to display the funds,

to the right of the Morningstar Rating column.

To modify a custom report, do the following:

1. Within the Asset Flows module, select the Workspace tab.
2. in the bottom-left corner, under the Saved Actions section, click Custom Reports.

3. Click Competitor Analysis to select it. The Custom Report window opens.

Custom Report || Search || Advanced Search

Market Summary.

Market US Open-end & ETF ex MM ex FoF [C)view Markets Report  Eff. Date: 2019-12-31 Select this tab to work

locate the research you need, when you need it

with saved custom reports.

Commentaries Market Note
$Bil US Dollar
T More 2

Ry

New Products

Products Addad

Name Issue Date
Lazard US Small-Mid Cap Equity RS 01-08-2020
iShares US Tech Breakthrough Mitsctr ETF 01-08-2020
Previous Updates | Upcoming Updates Harizon ESG Defensive Core Adv 01-08-2020
Effective Expected Data Actual Data Emerald Select trueliberty Income. Ins 01-02-2020
Date Release Date Release Dat
Sit US Government Securities ¥ 01-02-2020
12-31-2019 01-10-2020 01-10-2020
11-30-2019 12-10-2019 12-10-2019 Search Last 30 Days #  View All %
10-31-2019 11-11-2019 11-12-2018
330 201 1003200 1005 2017 Mergers, Liquidations and Closings
08-31-2019 09-11-2019 09-10-2019
Margars | Liquidations | Products Closed
View All 4
Name Issue Date
Aptus Fortified Value ETF 12-27-2019 A
Saved Actions Muzinich Credit Opps A 12-27-2019 Click the n'ame of asaved r'eport
P e i R R Principal Global Opportunities Tnstl 12-20-201 to madify it or regenerate it.
gdit  Delets Create New R Principal Global Opportunities A 12-20-2019
ED e R T R I 01-14-2020 Nationwide Mellon Disepind Val K {mg} 12-16-2019
Search Last 30 Days 2 View All %
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Evaluating Asset Flow Data in Morningstar Direct SV

Exercise 5: Modify a saved custom report

4. In the Row Definition section, from the Then By drop-down menu, select Fund.

5. In the Column Definition section, for the sorting options, from the third drop-down field,
select Fund and Ascending.

Merningstar Direct

- m} X

Use Custom Reports to create data sets that conform to your specifications. Results can be further manipulated in Excel®.

Market US Open-end & ETF ex MM ex FoF
Query
MName Competitor Analysis

Row Definition

Include Obsolete: Yes

Group By IFLII'H?I Famity ﬂ Fidelity Investments,iShares...
Sub-Group By Worningstar Rating b

Then By Fund [ |

Display as O calumn %

Include Grouping Rows O Group O Sub-Group

Column Definition

Click Generate Report.

Name the report Detailed Competitor Analysis, then click OK.

Type O current @) Time Series O Trailing

Start Date |otmirz018 ~]

End Date [12112019 [~ Note the highlighted changes.

periodicity [Monthly [v]

Field 1 |Tutﬁl Net Assets ﬂ |End|ng Value ﬂ

Field 2 IEstimated Net Flow ﬂ IEnding Value ﬂ

Sart By IF\-“'“:I Family ﬂ ® Ascending O Descending

Then By Worningstar Rating v ® Ascending (O Descending

Then By Fund 1] | ®) Ascending () Descending

Generate Report Clear Close Save || Save As ||

Click Save As.

Open the report in Microsoft Excel.
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