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Introduction
I N T R O D U C T I O N

Source: Morningstar Direct. Data as of June 30, 2026.

The Morningstar Active/Passive Barometer is a semiannual report that measures the performance of active funds against passive peers in their respective European, Asian, and African 
Morningstar Categories.

The Active/Passive Barometer uses unique ways to measure active managers' success:

• It evaluates active funds against a composite of actual passive funds—not versus a costless index. In this way, the benchmark reflects the actual, net-of-fee performance of the 
passive funds available to investors. 

• It assesses active funds based on their beginning-of-period category classification to better simulate the funds an investor would have chosen at the time.
• It considers how the average unit of currency invested in various types of active funds has fared versus the average unit of currency in passive funds.

The Active/Passive Barometer is also comprehensive, spanning around 32,000 unique active and passive Europe-domiciled funds that account for about half the assets of the European 
fund market.

All told, the Active/Passive Barometer is a useful tool that can help investors calibrate the odds of succeeding with active funds in different areas based on recent trends and longer-
term history.

We include historical active funds' success rates in our analysis. This provides valuable insights into how active managers have navigated market events in the past and how this 
affected their short- and long-term performance.
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Key Takeaways—The Broad Picture
• The storyline of the first half of 2026 was one of dominance of equity markets. The strong momentum generated by the artificial intelligence supercycle made investors brush aside 

all the economic concerns generated by the tense geopolitical situation in the Middle East. Uncertainty on this front continues, particularly regarding the free flow of oil tankers 
through the Strait of Hormuz, but investors’ minds are firmly focused on earnings growth and AI-related capital investment. Global equities finished the first half of 2026 at near-
record highs in many markets. 

• The one-year success rate of active equity managers for the group of 39 equity categories examined came in at 28.4% at the end of June 2026, down from 30.5% at the close of 2025 
and slightly below the 28.7% registered a year earlier in June 2025. The one-year success rate is volatile, but since 2022, it has hovered in a tight 25%-35% range. This remains a 
period of high concentration across equity markets across the world, one where active equity managers are struggling to swim against the strong momentum generated by the 
technology sector. Over longer periods, the rate of success declines sharply. In the three years to the end of June 2026, it stood at 20.3%, declining to 15.2% over five years and to 
11.9% in the 10-year period. 

• Global bond markets delivered a modest performance in the first half of 2026, finding some support on falling yields in the second quarter as tensions in the Middle East eased 
considerably. Credit outperformed sovereign debt on the strength of corporate earnings and overall resilient economic performance despite the geopolitical headwinds. But 
overall, bond markets remained on the sidelines in the period as investors focused squarely on equities. 

• The one-year success rate for active bond managers for the group of 21 bond categories examined came in at 46.8% at the end of June 2026, down from 54.8% at the close of 2025 
and 47.3% a year earlier in June 2025. Over longer horizons, the success rate for active bond managers falls as the benefits of compounding low fees charged by passive funds kick 
in. The three-year success rate stood at 51.1% at the end of June 2026, going down to 47.5% over five years and to 33.% over the 10-year period. Success rates for active bond 
managers are consistently higher than for their equity counterparts. This neatly encapsulates the fact that indexing is less efficient for bond markets than for equity markets.

• Irrespective of asset class, the likelihood of a fund's survival is linked closely to its success rate. The primary reason most active funds falter is their short lifespan, often attributed 
to subpar performance. This typically stems from a combination of poor security selection and the compounded impact of higher fees compared with cheaper passive alternatives. 
And in fact, our analysis shows that active funds in the cheaper quintiles have higher odds of succeeding in the long run.   

K E Y  T A K E A W A Y S

Source: Morningstar Direct. Data as of June 30, 2026.
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Key Takeaways—Equity Categories
• The US equity market rebounded from the geopolitically driven lows of March to close the first half of 2026 with firm gains. The S&P 500 index rose by 10.2%, while the Nasdaq 100 

went up by 20.3%. Strong earnings growth, particularly in technology companies, and sustained AI investment spending were the key drivers. The one-year success rate for active 
managers in the US large-cap blend category was 33.9% in June 2026, mildly down from 36.8% at the end of 2025, but significantly up from 19.6% in June 2025. The US equity 
market leadership has broadened beyond the Magnificent Seven toward semiconductor manufacturers and AI-infrastructure firms. This has opened opportunities for active 
managers to add value. However, this remains one of the toughest categories for active managers to succeed in the long run. The 10-year success rate stood at 6.3% in June 2026.

• Eurozone equity markets were overshadowed by the AI-driven gains of the US equity market, although most countries closed the first half of 2026 with decent gains. The positive 
sentiment that supported markets like Spain and Italy in 2025 rolled over to 2026, allowing them to continue outperforming France and Germany. Traditionally, short-term success 
for active managers in the eurozone equity space has been on the low side. The one-year success rate in the eurozone large-cap blend category stood at 19.7% in June 2026, up 
from 17.5% at the close of 2025, but down from 23.2% in June 2025. Over the 10-year period to June 2026, the success rate was 4.3%.

• The UK equity market had to contend with domestic political struggles, eventually resulting in the resignation of Prime Minister Keir Starmer and the installation of a new 
government led by Andy Burnham. Despite all this, the Morningstar UK All Cap Target Market Exposure Index rose by just over 7.0% in pound sterling terms in the first half of 2026. 
However, the one-year success rate for active managers in the UK large-cap equity category has collapsed in the 12-month period to June 2026. From 47% in June 2025, it dropped 
to 27.3% at the close of 2025 and further to 15.6% in June 2026. Mid-caps and small caps, which active managers tend to overweight in a bid to add value over a standard large-cap 
index approach, underperformed in this period of extreme concentration of returns in a handful of stocks, including HSBC, Rolls-Royce, and AstraZeneca.

• Emerging-market equities are another of the key beneficiaries of the AI-driven momentum. Equity markets like Taiwan and South Korea have been supported by strong earnings 
growth of companies involved in the AI supply chain. The one-year success rate for active managers in the global emerging-market equity category was a very solid 64.6% in June 
2026, up from 50.4% at the close of 2025 and from 30% in June 2025. This is an area where mid- and small-cap companies, many of which are involved in tech activities, are 
underrepresented in indexes, which makes for relatively easy pickings for active managers if the market conditions are supportive. 

• Generally, active managers tend to achieve higher success rates within mid- and small-cap equity categories compared with those focusing on large-cap stocks. Additionally, 
active funds are more likely to succeed in equity categories where the average passive counterpart exhibits a structural bias toward a particular economic sector or is concentrated 
on a few individual names.

K E Y  T A K E A W A Y S

Source: Morningstar Direct. Data as of June 30, 2026.
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Key Takeaways—Fixed-Income Categories
• Duration remained a key factor for active managers to play with in the first half of 2026. In the first quarter, duration acted as a drag as bond yields rose across the board in 

response to the escalation of tensions in the Middle East. In contrast, in the second quarter, duration was a tailwind to returns as yields declined. Skillful active bond managers 
could profit in both scenarios. The one-year success rate for active managers in the euro government-bond category stood at 50.3%, up from 41.6% at the close of 2025 and 30.6% 
in June 2025. Meanwhile, the one-year success rate for their peers in the GBP government-bond category came in at a remarkably high 79.3%, up from 47% on average at the close 
of 2025 and in June 2025. The UK government-bond market was particularly volatile in the first half of 2026, with fiscal and political concerns weighing and creating fertile ground 
for active managers to excel. In any case, government bonds remain the area in fixed income where an active approach is more vulnerable to passive peers over long periods. In 
June 2026, the 10-year success rate for active managers in the euro government-bond category stood at 18.5%, and it was 10.3% in the GBP government-bond category.

• Corporate bond markets outperformed government bonds in the first half of 2026, supported by strong corporate earnings growth. The one-year success rate in the euro corporate 
bond category came in at 50.8%, while that for the GBP corporate bond category was 54.9%. Both categories recorded similar one-year success rates at the close of 2025 and June 
2025. Success rates in these categories tend to decrease over time because of the impact of higher fees compared with passive peers, but not to the extent seen in the 
government-bond categories. In June 2026, the 10-year success rate in the euro corporate bond category stood at 45.3%, while in the GBP category, it came in at 36.4%. 

• The one-year rate of success of active managers in the euro high-yield bond category rebounded from a low of 26.1% at the close of 2025 to 41.5% in June 2026. A year earlier in 
June 2025, the rate was 46.2%. Within the fixed-income universe, high yield is one of the areas where active managers have traditionally reported very solid rates of success over 
short and long periods. The market saw some volatility in the first half of 2026, with credit spreads widening on macroeconomic risks. This was a period when credit selection was 
again key and, thus, an opportunity for active managers to add value. The 10-year rate of success for active managers in this category stood at a very decent 31.5% in June 2026.

• Active managers in the emerging-market bond categories—hard and local currency—continued to exploit country selection in the first half of 2026. In contrast to 2025, when a 
weaker US dollar was supportive, its appreciation acted as a headwind this time. In June 2026, the one-year success rate for active managers in the global emerging-market bond 
category (hard currency) was 56.8%, while for managers in the local-currency category, it stood at 76.3%.

K E Y  T A K E A W A Y S

Source: Morningstar Direct. Data as of June 30, 2026.
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Active Managers’ Outcomes
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 1 Active Equity Managers’ 2026 Midyear Outcomes (%) Exhibit 2 Active Fixed-Income Managers’ 2026 Midyear Outcomes (%)
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Active Managers’ Historical Success Rates—Equity 
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 3 Historical Active Equity Funds' Success Rate (%) Exhibit 4 Survivorship and Active Success Rates by Period

Exhibit 5 Survivorship and Active Success Rates by Fee Quintile—10 Years
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Trailing 
Return

Active Funds at 
Beginning of 

Period

Active Funds 
Survivorship Rate 

(%)

Passive Funds 
at Beginning of 

Period

Passive Funds 
Survivorship Rate 

(%)
Success 
Rate (%)

1-Year 6,316 95.4 1,637 98.2 28.4

3-Year 6,415 84.0 1,537 91.0 20.3

5-Year 6,318 76.7 1,421 86.6 15.2

10-Year 6,409 56.2 1,149 67.3 11.9

Fees, by 
Quartile

Active Funds at 
Beginning of 

Period

Active Funds 
Survivorship Rate 

(%)

Passive Funds at 
Beginning of 

Period

Passive Funds 
Survivorship Rate 

(%)
Success 
Rate (%)

Lowest 1,203 55.6 1,149 67.3 18.8

2nd 1,177 60.2 1,149 67.3 13.9

3rd 1,176 62.2 1,149 67.3 13.4

4th 1,172 57.9 1,149 67.3 8.8

Highest 1,183 49.1 1,149 67.3 4.3
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Active Managers’ Historical Success Rates—Fixed Income 
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 6 Historical Active Fixed-Income Funds' Success Rate (%) Exhibit 7 Survivorship and Active Success Rates by Period

Exhibit 8 Survivorship and Active Success Rates by Fee Quintile—10 Years
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1-Year 2,582 95.1 538 98.3 46.8

3-Year 2,597 83.6 520 89.0 51.1

5-Year 2,668 75.0 486 85.4 47.5

10-Year 2,860 53.7 423 59.6 33.5

Fees, by 
Quartile

Active Funds at 
Beginning of 

Period

Active Funds 
Survivorship Rate 

(%)

Passive Funds at 
Beginning of 

Period

Passive Funds 
Survivorship Rate 

(%)
Success 
Rate (%)

Lowest 533 55.3 423 59.6 40.7

2nd 530 58.1 423 59.6 36.8

3rd 510 57.6 423 59.6 36.1

4th 520 54.0 423 59.6 33.1

Highest 529 49.3 423 59.6 24.6
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Active Managers’ Historical Success Rates by Category
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 9 Active Equity Funds' Success Rate by Category (%) Exhibit 10 Active Equity Funds' Success Rate by Category (%) (cont.)

Category 1-Year 3-Year 5-Year 10-Year

Asia ex-Japan Equity 49.0 27.5 22.8 25.4

Asia-Pacific Equity 70.4 57.9 23.5 27.7

Asia-Pacific ex-Japan Equity 12.3 4.7 2.3 0.9

Brazil Equity 0.0 11.1 0.0 11.8

China Equity 74.3 40.0 34.3 41.0

Denmark Equity 51.6 80.0 54.5 50.0

Europe Equity Income 28.8 17.3 13.4 1.1

Europe Large-Cap Blend Equity 23.8 21.5 13.2 5.6

Europe Large-Cap Growth Equity 25.0 11.1 12.8 9.2

Europe Large-Cap Value Equity 4.7 6.2 5.4 11.1

Europe Small-Cap Equity 32.2 16.0 19.0 14.5

Europe ex-UK Equity 23.1 19.8 17.5 8.0

Eurozone Large-Cap Equity 19.7 12.7 6.8 4.3

Eurozone Small-Cap Equity 22.4 0.0 6.4 4.3

Category 1-Year 3-Year 5-Year 10-Year

Finland Equity 0.0 0.0 0.0 0.0

France Equity 25.8 23.1 5.2 1.7

Germany Equity 49.1 14.3 6.8 3.2

Global Emerging Markets Equity 64.6 46.6 35.2 26.1

Global Equity Income 19.2 17.7 20.2 37.7

Global Large-Cap Blend Equity 25.5 12.2 9.5 4.0

Global Large-Cap Value Equity 0.0 1.5 0.0 2.7

India Equity 48.8 41.1 38.0 41.1

Italy Equity 18.8 20.8 5.9 3.9

Japan Large-Cap Equity 39.3 40.8 31.8 21.7

Latin America Equity 2.9 14.6 7.8 13.9

Nordic Equity 40.4 40.0 24.5 7.5

Norway Equity 12.5 58.8 44.0 34.7

Pacific ex-Japan Equity 33.3 0.0 0.0 8.3
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Active Managers’ Historical Success Rates by Category
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 11 Active Equity Funds' Success Rate by Category (%) (cont.) Exhibit 12 Active Property Funds' Success Rate by Category (%) 

Category 1-Year 3-Year 5-Year 10-Year

Spain Equity 2.0 4.8 1.2 6.8

Sweden Equity 22.2 25.4 25.9 16.9

Switzerland Equity 11.6 14.6 12.8 14.2

Switzerland Small-Mid-Cap Equity 16.7 20.0 29.2 34.0

UK Equity Income 1.3 2.0 2.9 15.4

UK Large-Cap Equity 15.6 18.6 13.5 11.3

UK Mid-Cap Equity 21.7 13.3 8.3 8.3

US Large-Cap Blend Equity 33.9 23.4 13.5 6.3

US Large-Cap Growth Equity 4.9 4.1 0.9 0.0

US Large-Cap Value Equity 1.2 1.4 0.0 15.4

US Small-Cap Equity 29.6 33.8 41.5 37.1

Category 1-Year 3-Year 5-Year 10-Year

Property - Indirect Europe 63.2 4.7 47.9 35.3

Property - Indirect Global 26.7 20.8 16.3 26.1

Property - Indirect Switzerland 46.7 71.4 85.7 71.4
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Active Managers’ Historical Success Rates by Category
K E Y  F I G U R E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 13 Active Fixed-Income Funds' Success Rate by Category (%) Exhibit 14 Active Fixed-Income Funds' Success Rate by Category (%) (cont.)

Category 1-Year 3-Year 5-Year 10-Year

CHF Bond 47.3 51.4 46.9 37.0

EUR Bond - Long Term 27.3 16.7 8.0 9.1

EUR Corporate Bond 50.8 52.9 47.8 45.3

EUR Corporate Bond - Short Term 51.1 43.6 57.8 41.7

EUR Diversified Bond 52.0 52.1 58.3 33.4

EUR Government Bond 50.3 33.5 31.2 18.5

EUR Government Bond - Short Term 33.3 25.6 27.5 18.0

EUR High Yield Bond 41.5 52.3 38.3 31.5

EUR Inflation-Linked Bond 14.3 25.0 32.6 10.0

EUR Money Market 9.7 79.5 77.1 48.6

Category 1-Year 3-Year 5-Year 10-Year

GBP Corporate Bond 54.9 55.8 48.1 36.4

GBP Government Bond 79.3 38.7 33.3 10.3

GBP Inflation-Linked Bond 46.7 35.3 35.3 21.1

Global Corporate Bond 34.1 33.3 28.6 15.4

Global Diversified Bond 28.8 41.8 20.0 15.5

Global Emerging Markets Bond 56.8 51.4 50.2 40.9

Global Emerging Markets Bond - Local Currency 76.3 58.9 58.1 46.5

Global Government Bond 41.5 57.1 54.5 48.3

USD Corporate Bond 39.7 50.8 24.6 29.8

USD Diversified Bond 45.8 59.0 50.6 27.5

USD Government Bond 54.5 58.3 46.4 24.0
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Asia ex-Japan Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 15 Rolling Success Rates for Surviving Active Funds (%) Exhibit 16 Survivorship, Performance, and Active Success Rate Data

Exhibit 17 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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1-Year 149 90.6 18 100.0 55.7 52.9 49.0

3-Year 167 76.6 18 94.4 20.7 22.5 27.5

5-Year 171 69.0 17 88.2 6.6 7.9 22.8

10-Year 193 52.3 16 62.5 10.3 10.1 25.4
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Asia-Pacific Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 18 Rolling Success Rates for Surviving Active Funds (%) Exhibit 19 Survivorship, Performance, and Active Success Rate Data

Exhibit 20 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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1-Year 71 94.4 17 100.0 39.3 25.1 70.4

3-Year 76 86.8 16 100.0 16.7 13.9 57.9

5-Year 85 74.1 15 86.7 6.4 8.1 23.5

10-Year 112 46.4 16 56.2 8.7 7.5 27.7
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Asia-Pacific ex-Japan Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 21 Rolling Success Rates for Surviving Active Funds (%) Exhibit 22 Survivorship, Performance, and Active Success Rate Data

Exhibit 23 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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1-Year 73 94.5 21 100.0 45.9 69.9 12.3

3-Year 85 83.5 21 95.2 17.3 27.1 4.7

5-Year 88 72.7 14 92.9 7.1 13.9 2.3

10-Year 114 45.6 12 58.3 9.1 14.0 0.9
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Brazil Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 24 Rolling Success Rates for Surviving Active Funds (%) Exhibit 25 Survivorship, Performance, and Active Success Rate Data

Exhibit 26 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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1-Year 7 100.0 5 100.0 22.6 29.4 0.0

3-Year 9 77.8 7 71.4 3.3 7.0 11.1

5-Year 10 70.0 8 62.5 0.6 5.4 0.0

10-Year 17 35.3 8 25.0 3.6 6.1 11.8
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China Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 27 Rolling Success Rates for Surviving Active Funds (%) Exhibit 28 Survivorship, Performance, and Active Success Rate Data

Exhibit 29 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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1-Year 109 89.0 23 95.7 10.2 0.0 74.3

3-Year 125 71.2 24 87.5 4.7 5.9 40.0

5-Year 105 74.3 21 85.7 -6.9 -5.9 34.3

10-Year 83 54.2 13 69.2 4.6 2.4 41.0

0

5

10

-2.3 -1.6 -1.1 -0.6 -0.1 0.4 1.0 1.5 2.0 2.5 3.0 3.5 4.1 4.6 5.1 5.6 6.1 6.6 7.2 7.7

1 year 3 years 5 years 10 years

Ro
llin

g S
uc

ce
ss

 R
at

e, 
%

0
10

20

30

40

50

60

70

80

90

100

2018 2019 2020 2021 2022 2023 2024 2025 2026



See Important Disclosures at the end of this report. 

Morningstar Manager Research  |  20

Denmark Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 30 Rolling Success Rates for Surviving Active Funds (%) Exhibit 31 Survivorship, Performance, and Active Success Rate Data

Exhibit 32 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 31 100.0 11 100.0 7.8 9.0 51.6

3-Year 30 96.7 10 100.0 4.9 2.7 80.0

5-Year 33 87.9 11 100.0 1.8 1.5 54.5

10-Year 32 75.0 5 100.0 7.9 7.9 50.0
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Europe Equity-Income Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 33 Rolling Success Rates for Surviving Active Funds (%) Exhibit 34 Survivorship, Performance, and Active Success Rate Data

Exhibit 35 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 73 97.3 9 100.0 17.3 20.5 28.8

3-Year 75 90.7 9 88.9 12.8 15.6 17.3

5-Year 82 81.7 9 88.9 9.2 11.3 13.4

10-Year 87 64.4 8 50.0 7.3 10.0 1.1
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Europe ex-UK Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 36 Rolling Success Rates for Surviving Active Funds (%) Exhibit 37 Survivorship, Performance, and Active Success Rate Data

Exhibit 38 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 108 94.4 29 100.0 17.7 21.6 23.1

3-Year 126 77.8 26 96.2 12.1 14.6 19.8

5-Year 126 68.3 26 76.9 6.8 9.9 17.5

10-Year 125 46.4 18 61.1 9.3 10.5 8.0
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Europe Large-Cap Blend Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 39 Rolling Success Rates for Surviving Active Funds (%) Exhibit 40 Survivorship, Performance, and Active Success Rate Data

Exhibit 41 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 479 95.4 143 97.9 18.2 21.0 23.8

3-Year 516 81.4 148 87.2 12.1 13.8 21.5

5-Year 531 73.4 142 84.5 7.9 9.9 13.2

10-Year 572 53.8 122 59.8 7.9 9.7 5.6
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Europe Large-Cap Growth Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 42 Rolling Success Rates for Surviving Active Funds (%) Exhibit 43 Survivorship, Performance, and Active Success Rate Data

Exhibit 44 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 96 90.6 5 100.0 5.0 12.7 25.0

3-Year 81 82.7 6 100.0 3.1 10.9 11.1

5-Year 94 75.5 6 100.0 1.6 6.2 12.8

10-Year 76 65.8 3 66.7 6.6 8.6 9.2
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Europe Large-Cap Value Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 45 Rolling Success Rates for Surviving Active Funds (%) Exhibit 46 Survivorship, Performance, and Active Success Rate Data

Exhibit 47 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 64 95.3 8 100.0 23.9 32.4 4.7

3-Year 64 89.1 8 100.0 16.5 21.1 6.2

5-Year 74 74.3 9 88.9 11.5 14.8 5.4

10-Year 108 53.7 13 69.2 8.6 9.6 11.1
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Europe Small-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 48 Rolling Success Rates for Surviving Active Funds (%) Exhibit 49 Survivorship, Performance, and Active Success Rate Data

Exhibit 50 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 143 93.0 7 100.0 7.7 10.4 32.2

3-Year 156 78.8 7 100.0 7.2 11.4 16.0

5-Year 153 76.5 7 85.7 -0.4 3.9 19.0

10-Year 117 65.8 11 72.7 6.8 8.1 14.5
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Eurozone Large-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 51 Rolling Success Rates for Surviving Active Funds (%) Exhibit 52 Survivorship, Performance, and Active Success Rate Data

Exhibit 53 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 366 95.6 106 96.2 19.8 22.9 19.7

3-Year 377 84.6 103 88.3 13.2 16.0 12.7

5-Year 396 77.0 100 85.0 8.7 11.6 6.8

10-Year 422 63.5 95 66.3 8.9 11.1 4.3
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Eurozone Small-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 54 Rolling Success Rates for Surviving Active Funds (%) Exhibit 55 Survivorship, Performance, and Active Success Rate Data

Exhibit 56 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 49 98.0 4 100.0 7.9 13.7 22.4

3-Year 50 92.0 4 75.0 6.3 12.5 0.0

5-Year 47 89.4 4 75.0 1.1 6.4 6.4

10-Year 47 80.9 5 60.0 6.4 9.5 4.3
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Finland Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 57 Rolling Success Rates for Surviving Active Funds (%) Exhibit 58 Survivorship, Performance, and Active Success Rate Data

Exhibit 59 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 19 94.7 6 100.0 18.6 29.9 0.0

3-Year 19 94.7 5 100.0 9.7 15.8 0.0

5-Year 23 69.6 5 100.0 1.8 7.1 0.0

10-Year 33 48.5 4 100.0 8.6 10.5 0.0
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France Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 60 Rolling Success Rates for Surviving Active Funds (%) Exhibit 61 Survivorship, Performance, and Active Success Rate Data

Exhibit 62 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 89 92.1 12 100.0 9.0 12.4 25.8

3-Year 108 76.9 17 64.7 5.7 7.3 23.1

5-Year 115 69.6 18 61.1 5.2 8.2 5.2

10-Year 121 52.9 23 39.1 7.2 9.9 1.7
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Germany Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 63 Rolling Success Rates for Surviving Active Funds (%) Exhibit 64 Survivorship, Performance, and Active Success Rate Data

Exhibit 65 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 55 92.7 23 100.0 5.1 4.2 49.1

3-Year 56 92.9 24 79.2 11.8 14.2 14.3

5-Year 59 86.4 26 73.1 4.9 8.6 6.8

10-Year 62 71.0 24 54.2 7.1 9.2 3.2
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Global Emerging-Markets Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 66 Rolling Success Rates for Surviving Active Funds (%) Exhibit 67 Survivorship, Performance, and Active Success Rate Data

Exhibit 68 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 528 95.6 134 97.0 50.0 44.7 64.6

3-Year 541 85.8 128 92.2 20.8 20.1 46.6

5-Year 546 78.4 109 86.2 7.3 7.5 35.2

10-Year 514 58.8 82 74.4 9.0 9.4 26.1
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Global Equity-Income Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 69 Rolling Success Rates for Surviving Active Funds (%) Exhibit 70 Survivorship, Performance, and Active Success Rate Data

Exhibit 71 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 193 97.9 18 100.0 18.8 26.4 19.2

3-Year 181 89.5 16 93.8 12.5 15.8 17.7

5-Year 178 82.0 15 100.0 9.7 10.7 20.2

10-Year 146 61.6 6 100.0 9.0 8.3 37.7
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Global Large-Cap Blend Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 72 Rolling Success Rates for Surviving Active Funds (%) Exhibit 73 Survivorship, Performance, and Active Success Rate Data

Exhibit 74 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 1,724 95.6 328 98.5 22.9 25.2 25.5

3-Year 1,669 85.1 298 90.3 14.9 17.3 12.2

5-Year 1,507 78.4 255 87.1 9.9 12.1 9.5

10-Year 1,434 57.6 145 72.4 10.8 12.8 4.0
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Global Large-Cap Value Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 75 Rolling Success Rates for Surviving Active Funds (%) Exhibit 76 Survivorship, Performance, and Active Success Rate Data

Exhibit 77 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 159 95.6 17 100.0 25.3 54.7 0.0

3-Year 136 90.4 10 100.0 14.9 24.4 1.5

5-Year 124 86.3 8 100.0 9.2 17.2 0.0

10-Year 183 59.0 10 80.0 9.2 13.1 2.7
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India Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 78 Rolling Success Rates for Surviving Active Funds (%) Exhibit 79 Survivorship, Performance, and Active Success Rate Data

Exhibit 80 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 80 97.5 7 100.0 -9.6 -10.3 48.8

3-Year 73 91.8 7 100.0 3.9 3.3 41.1

5-Year 71 85.9 7 100.0 5.0 4.9 38.0

10-Year 73 64.4 6 66.7 6.6 6.5 41.1
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Italy Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 81 Rolling Success Rates for Surviving Active Funds (%) Exhibit 82 Survivorship, Performance, and Active Success Rate Data

Exhibit 83 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 48 97.9 9 100.0 25.6 33.1 18.8

3-Year 48 91.7 11 81.8 20.8 26.1 20.8

5-Year 51 82.4 9 77.8 14.0 18.9 5.9

10-Year 51 54.9 9 66.7 13.1 16.1 3.9
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Japan Large-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 84 Rolling Success Rates for Surviving Active Funds (%) Exhibit 85 Survivorship, Performance, and Active Success Rate Data

Exhibit 86 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 135 96.3 98 99.0 33.6 32.6 39.3

3-Year 142 79.6 96 93.8 16.0 16.2 40.8

5-Year 154 68.2 91 89.0 8.6 10.0 31.8

10-Year 175 45.7 70 74.3 8.9 9.4 21.7
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Latin America Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 87 Rolling Success Rates for Surviving Active Funds (%) Exhibit 88 Survivorship, Performance, and Active Success Rate Data

Exhibit 89 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 34 88.2 4 100.0 27.0 34.3 2.9

3-Year 41 73.2 6 66.7 7.7 9.4 14.6

5-Year 51 58.8 7 57.1 5.4 9.1 7.8

10-Year 79 30.4 9 22.2 5.3 5.8 13.9
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Nordic Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 90 Rolling Success Rates for Surviving Active Funds (%) Exhibit 91 Survivorship, Performance, and Active Success Rate Data

Exhibit 92 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 57 100.0 14 100.0 13.0 14.9 40.4

3-Year 55 94.5 14 100.0 9.4 10.2 40.0

5-Year 53 90.6 12 100.0 3.3 5.4 24.5

10-Year 53 64.2 7 71.4 7.4 9.9 7.5
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Norway Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 93 Rolling Success Rates for Surviving Active Funds (%) Exhibit 94 Survivorship, Performance, and Active Success Rate Data

Exhibit 95 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 48 89.6 8 100.0 20.1 23.4 12.5

3-Year 51 72.5 7 85.7 18.3 17.3 58.8

5-Year 50 68.0 10 70.0 8.7 8.7 44.0

10-Year 49 59.2 11 72.7 10.3 10.0 34.7
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Pacific ex-Japan Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 96 Rolling Success Rates for Surviving Active Funds (%) Exhibit 97 Survivorship, Performance, and Active Success Rate Data

Exhibit 98 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 6 100.0 30 100.0 13.8 14.2 33.3

3-Year 8 75.0 28 100.0 9.4 10.2 0.0

5-Year 9 66.7 27 96.3 4.9 5.7 0.0

10-Year 12 41.7 22 90.9 6.8 7.2 8.3
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Spain Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 99 Rolling Success Rates for Surviving Active Funds (%) Exhibit 100 Survivorship, Performance, and Active Success Rate Data

Exhibit 101 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 50 100.0 9 100.0 30.7 43.4 2.0

3-Year 62 82.3 11 81.8 24.2 30.8 4.8

5-Year 82 64.6 11 81.8 16.0 20.9 1.2

10-Year 88 50.0 13 61.5 9.9 12.6 6.8
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Sweden Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 102 Rolling Success Rates for Surviving Active Funds (%) Exhibit 103 Survivorship, Performance, and Active Success Rate Data

Exhibit 104 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 54 94.4 30 100.0 20.4 25.5 22.2

3-Year 59 81.4 28 100.0 13.3 15.5 25.4

5-Year 58 79.3 27 100.0 3.8 5.4 25.9

10-Year 71 54.9 24 79.2 8.7 9.8 16.9
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Switzerland Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 105 Rolling Success Rates for Surviving Active Funds (%) Exhibit 106 Survivorship, Performance, and Active Success Rate Data

Exhibit 107 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 173 97.1 69 100.0 19.3 22.5 11.6

3-Year 171 86.0 61 96.7 11.4 12.6 14.6

5-Year 164 81.7 58 94.8 8.0 9.3 12.8

10-Year 134 62.7 46 78.3 9.8 10.5 14.2
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Switzerland Small/Mid-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 108 Rolling Success Rates for Surviving Active Funds (%) Exhibit 109 Survivorship, Performance, and Active Success Rate Data

Exhibit 110 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 72 97.2 8 100.0 12.4 16.6 16.7

3-Year 70 90.0 6 100.0 7.6 10.3 20.0

5-Year 65 87.7 6 100.0 4.0 5.1 29.2

10-Year 50 80.0 8 75.0 9.2 9.3 34.0
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UK Equity-Income Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 111 Rolling Success Rates for Surviving Active Funds (%) Exhibit 112 Survivorship, Performance, and Active Success Rate Data

Exhibit 113 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 79 96.2 4 100.0 14.4 26.4 1.3

3-Year 99 74.7 4 75.0 13.5 20.3 2.0

5-Year 104 69.2 4 75.0 8.8 13.5 2.9

10-Year 104 54.8 7 42.9 5.3 7.7 15.4
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UK Large-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 114 Rolling Success Rates for Surviving Active Funds (%) Exhibit 115 Survivorship, Performance, and Active Success Rate Data

Exhibit 116 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 96 90.6 67 92.5 15.5 21.3 15.6

3-Year 113 77.0 71 88.7 11.5 14.9 18.6

5-Year 133 67.7 76 84.2 8.6 10.9 13.5

10-Year 142 43.7 76 59.2 6.7 8.2 11.3
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UK Mid-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 117 Rolling Success Rates for Surviving Active Funds (%) Exhibit 118 Survivorship, Performance, and Active Success Rate Data

Exhibit 119 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 23 100.0 10 100.0 4.4 8.4 21.7

3-Year 15 93.3 10 100.0 6.8 11.1 13.3

5-Year 12 83.3 9 100.0 -2.4 3.4 8.3

10-Year 12 58.3 8 87.5 4.4 5.9 8.3

0

2

4

-3.2 -2.9 -2.6 -2.4 -2.2 -2.0 -1.8 -1.5 -1.3 -1.1 -0.9 -0.7 -0.4 -0.2 0.0 0.2 0.5 0.7 0.9 1.1

1 year 3 years 5 years 10 years

Ro
llin

g S
uc

ce
ss

 R
at

e, 
%

0
10

20

30

40

50

60

70

80

90

100

2018 2019 2020 2021 2022 2023 2024 2025 2026



See Important Disclosures at the end of this report. 

Morningstar Manager Research  |  50

US Large-Cap Blend Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 120 Rolling Success Rates for Surviving Active Funds (%) Exhibit 121 Survivorship, Performance, and Active Success Rate Data

Exhibit 122 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 392 96.9 237 98.3 23.1 25.0 33.9

3-Year 372 86.0 205 92.7 16.8 17.9 23.4

5-Year 362 78.7 186 86.6 11.4 13.4 13.5

10-Year 351 52.7 145 67.6 13.1 14.6 6.3
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US Large-Cap Growth Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 123 Rolling Success Rates for Surviving Active Funds (%) Exhibit 124 Survivorship, Performance, and Active Success Rate Data

Exhibit 125 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 143 97.2 26 96.2 12.3 37.1 4.9

3-Year 148 86.5 17 88.2 13.9 24.5 4.1

5-Year 117 80.3 11 90.9 6.1 17.0 0.9

10-Year 116 57.8 9 55.6 13.4 21.4 0.0

0

4

8

-16.2 -15.4 -14.7 -14.0 -13.3 -12.6 -11.9 -11.2 -10.5 -9.8 -9.2 -8.5 -7.8 -7.1 -6.4 -5.7 -5.0 -4.3 -3.6 -2.9

1 year 3 years 5 years 10 years

Ro
llin

g S
uc

ce
ss

 R
at

e, 
%

0
10

20

30

40

50

60

70

80

90

100

2018 2019 2020 2021 2022 2023 2024 2025 2026



See Important Disclosures at the end of this report. 

Morningstar Manager Research  |  52

US Large-Cap Value Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 126 Rolling Success Rates for Surviving Active Funds (%) Exhibit 127 Survivorship, Performance, and Active Success Rate Data

Exhibit 128 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 84 97.6 17 88.2 22.1 45.5 1.2

3-Year 74 89.2 11 81.8 12.0 23.1 1.4

5-Year 72 77.8 9 100.0 9.7 15.5 0.0

10-Year 78 47.4 12 66.7 9.4 11.3 15.4
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US Small-Cap Equity Category
E Q U I T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 129 Rolling Success Rates for Surviving Active Funds (%) Exhibit 130 Survivorship, Performance, and Active Success Rate Data

Exhibit 131 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 71 97.2 17 100.0 33.9 41.8 29.6

3-Year 71 85.9 13 92.3 13.5 15.3 33.8

5-Year 65 83.1 12 83.3 5.8 7.7 41.5

10-Year 62 64.5 12 66.7 11.2 10.9 37.1
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CHF Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 132 Rolling Success Rates for Surviving Active Funds (%) Exhibit 133 Survivorship, Performance, and Active Success Rate Data

Exhibit 134 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 110 98.2 49 100.0 2.6 2.6 47.3

3-Year 107 86.0 42 92.9 5.4 5.2 51.4

5-Year 113 79.6 37 91.9 3.5 3.6 46.9

10-Year 119 57.1 37 81.1 1.7 1.7 37.0
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EUR Bond – Long-Term Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 135 Rolling Success Rates for Surviving Active Funds (%) Exhibit 136 Survivorship, Performance, and Active Success Rate Data

Exhibit 137 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 22 95.5 20 100.0 -2.5 0.2 27.3

3-Year 24 62.5 21 81.0 -1.0 1.2 16.7

5-Year 25 64.0 21 76.2 -7.9 -5.6 8.0

10-Year 33 36.4 24 45.8 -3.0 -1.8 9.1
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EUR Corporate Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 138 Rolling Success Rates for Surviving Active Funds (%) Exhibit 139 Survivorship, Performance, and Active Success Rate Data

Exhibit 140 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 366 97.3 57 93.0 2.5 2.4 50.8

3-Year 361 87.5 58 86.2 5.1 4.8 52.9

5-Year 356 80.9 60 76.7 0.3 0.1 47.8

10-Year 320 59.7 50 52.0 1.2 0.8 45.3
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EUR Corporate Bond – Short-Term Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 141 Rolling Success Rates for Surviving Active Funds (%) Exhibit 142 Survivorship, Performance, and Active Success Rate Data

Exhibit 143 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 90 93.3 15 100.0 2.2 2.1 51.1

3-Year 78 85.9 13 100.0 4.1 4.0 43.6

5-Year 83 74.7 11 100.0 1.8 1.4 57.8

10-Year 84 58.3 8 75.0 1.1 0.9 41.7
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EUR Diversified Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 144 Rolling Success Rates for Surviving Active Funds (%) Exhibit 145 Survivorship, Performance, and Active Success Rate Data

Exhibit 146 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 537 96.1 10 100.0 1.8 1.7 52.0

3-Year 516 87.4 11 90.9 3.6 3.3 52.1

5-Year 525 79.8 11 81.8 -0.8 -1.4 58.3

10-Year 625 56.5 5 100.0 -0.0 -0.0 33.4
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EUR Government-Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 147 Rolling Success Rates for Surviving Active Funds (%) Exhibit 148 Survivorship, Performance, and Active Success Rate Data

Exhibit 149 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 173 94.2 96 97.9 1.1 1.2 50.3

3-Year 164 80.5 104 80.8 2.7 2.8 33.5

5-Year 186 67.7 100 78.0 -1.4 -1.7 31.2

10-Year 238 43.7 111 49.5 -0.4 -0.3 18.5
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EUR Government Bond – Short-Term Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 150 Rolling Success Rates for Surviving Active Funds (%) Exhibit 151 Survivorship, Performance, and Active Success Rate Data

Exhibit 152 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 39 97.4 24 100.0 -0.1 1.1 33.3

3-Year 39 82.1 21 90.5 1.7 2.8 25.6

5-Year 40 70.0 19 89.5 -2.0 0.7 27.5

10-Year 50 46.0 24 41.7 -0.7 0.3 18.0
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EUR High-Yield Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 153 Rolling Success Rates for Surviving Active Funds (%) Exhibit 154 Survivorship, Performance, and Active Success Rate Data

Exhibit 155 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 183 95.6 14 100.0 4.0 4.1 41.5

3-Year 172 89.5 16 75.0 7.0 6.7 52.3

5-Year 175 80.6 12 75.0 2.8 2.6 38.3

10-Year 143 67.8 9 55.6 3.3 3.2 31.5
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EUR Inflation-Linked Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 156 Rolling Success Rates for Surviving Active Funds (%) Exhibit 157 Survivorship, Performance, and Active Success Rate Data

Exhibit 158 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 35 94.3 13 100.0 1.6 2.8 14.3

3-Year 40 80.0 14 92.9 0.7 2.1 25.0

5-Year 43 67.4 13 92.3 0.1 0.7 32.6

10-Year 50 50.0 13 61.5 0.9 1.4 10.0
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EUR Money Market Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 159 Rolling Success Rates for Surviving Active Funds (%) Exhibit 160 Survivorship, Performance, and Active Success Rate Data

Exhibit 161 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 175 97.1 6 100.0 2.0 2.2 9.7

3-Year 171 90.1 3 100.0 3.0 2.6 79.5

5-Year 179 84.4 3 100.0 2.0 1.4 77.1

10-Year 296 51.0 3 100.0 0.9 0.3 48.6
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GBP Corporate Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 162 Rolling Success Rates for Surviving Active Funds (%) Exhibit 163 Survivorship, Performance, and Active Success Rate Data

Exhibit 164 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 91 92.3 21 100.0 4.2 3.8 54.9

3-Year 104 74.0 22 95.5 7.1 6.3 55.8

5-Year 106 68.9 22 95.5 -0.2 -0.6 48.1

10-Year 110 53.6 13 84.6 1.8 1.4 36.4
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GBP Government-Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 165 Rolling Success Rates for Surviving Active Funds (%) Exhibit 166 Survivorship, Performance, and Active Success Rate Data

Exhibit 167 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 29 100.0 28 96.4 2.2 1.9 79.3

3-Year 31 77.4 29 89.7 3.3 2.9 38.7

5-Year 36 61.1 28 89.3 -3.9 -4.4 33.3

10-Year 39 35.9 21 66.7 -1.8 -1.4 10.3
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GBP Inflation-Linked Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 168 Rolling Success Rates for Surviving Active Funds (%) Exhibit 169 Survivorship, Performance, and Active Success Rate Data

Exhibit 170 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 15 93.3 8 100.0 1.7 1.8 46.7

3-Year 17 70.6 7 100.0 -0.3 -1.5 35.3

5-Year 17 70.6 7 100.0 -6.4 -8.7 35.3

10-Year 19 52.6 10 50.0 -2.4 -2.3 21.1

0

3

6

-7.8 -7.0 -6.3 -5.6 -4.9 -4.1 -3.4 -2.7 -2.0 -1.3 -0.6 0.2 0.9 1.6 2.3 3.0 3.7 4.4 5.2 5.9

1 year 3 years 5 years 10 years

Ro
llin

g S
uc

ce
ss

 R
at

e, 
%

0
10

20

30

40

50

60

70

80

90

100

2017 2019 2021 2023 2025



See Important Disclosures at the end of this report. 

Morningstar Manager Research  |  68

Global Diversified Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 171 Rolling Success Rates for Surviving Active Funds (%) Exhibit 172 Survivorship, Performance, and Active Success Rate Data

Exhibit 173 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 104 95.2 20 100.0 2.7 3.6 28.8

3-Year 146 77.4 18 94.4 2.0 2.1 41.8

5-Year 165 61.2 13 84.6 -0.9 -0.2 20.0

10-Year 207 41.1 14 35.7 -0.0 0.3 15.5

0

8

16

-3.9 -3.4 -3.0 -2.6 -2.2 -1.8 -1.4 -1.0 -0.6 -0.3 0.1 0.5 0.9 1.3 1.7 2.1 2.5 2.8 3.2 3.6

1 year 3 years 5 years 10 years

Ro
llin

g S
uc

ce
ss

 R
at

e, 
%

0
10

20

30

40

50

60

70

80

90

100

2018 2019 2020 2021 2022 2023 2024 2025 2026



See Important Disclosures at the end of this report. 

Morningstar Manager Research  |  69

Global Corporate Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 174 Rolling Success Rates for Surviving Active Funds (%) Exhibit 175 Survivorship, Performance, and Active Success Rate Data

Exhibit 176 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 44 86.4 14 100.0 5.3 5.7 34.1

3-Year 36 75.0 15 86.7 4.1 4.0 33.3

5-Year 35 65.7 11 81.8 0.8 0.7 28.6

10-Year 26 46.2 6 50.0 1.9 2.0 15.4
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Global Government Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 177 Rolling Success Rates for Surviving Active Funds (%) Exhibit 178 Survivorship, Performance, and Active Success Rate Data

Exhibit 179 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 53 88.7 21 95.2 1.3 1.3 41.5

3-Year 49 87.8 18 94.4 0.4 0.1 57.1

5-Year 44 90.9 16 93.8 -1.8 -2.2 54.5

10-Year 29 86.2 11 100.0 -0.7 -1.0 48.3
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Global Emerging-Markets Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 180 Rolling Success Rates for Surviving Active Funds (%) Exhibit 181 Survivorship, Performance, and Active Success Rate Data

Exhibit 182 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds
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Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 229 93.9 33 100.0 14.9 12.9 56.8

3-Year 243 78.2 31 93.5 9.1 7.6 51.4

5-Year 241 69.7 25 92.0 3.7 2.7 50.2

10-Year 171 57.9 11 81.8 3.2 2.5 40.9
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Global Emerging-Markets Bond – Local-Currency Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 183 Rolling Success Rates for Surviving Active Funds (%) Exhibit 184 Survivorship, Performance, and Active Success Rate Data

Exhibit 185 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return
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at Beginning 
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Survivorship 

Rate (%)
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Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 114 91.2 16 100.0 13.0 9.6 76.3

3-Year 129 76.0 15 100.0 6.3 4.9 58.9

5-Year 129 68.2 14 92.9 4.1 2.5 58.1

10-Year 127 54.3 8 62.5 2.6 1.5 46.5
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USD Corporate Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 186 Rolling Success Rates for Surviving Active Funds (%) Exhibit 187 Survivorship, Performance, and Active Success Rate Data

Exhibit 188 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 68 92.6 27 96.3 6.8 7.1 39.7

3-Year 63 77.8 26 88.5 3.8 3.5 50.8

5-Year 61 70.5 26 84.6 1.6 1.5 24.6

10-Year 47 55.3 15 66.7 2.3 2.2 29.8
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USD Diversified Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 189 Rolling Success Rates for Surviving Active Funds (%) Exhibit 190 Survivorship, Performance, and Active Success Rate Data

Exhibit 191 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 83 95.2 8 100.0 6.7 6.4 45.8

3-Year 83 89.2 3 100.0 3.0 2.5 59.0

5-Year 81 80.2 3 100.0 1.1 0.8 50.6

10-Year 102 51.0 3 100.0 1.4 1.2 27.5
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USD Government-Bond Category
F I X E D - I N C O M E  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 192 Rolling Success Rates for Surviving Active Funds (%) Exhibit 193 Survivorship, Performance, and Active Success Rate Data

Exhibit 194 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 22 90.9 38 100.0 6.2 5.6 54.5

3-Year 24 79.2 33 97.0 1.8 1.4 58.3

5-Year 28 60.7 34 91.2 0.2 -0.1 46.4

10-Year 25 44.0 27 63.0 0.3 0.4 24.0
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Property - Indirect Europe Category
P R O P E R T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 195 Rolling Success Rates for Surviving Active Funds (%) Exhibit 196 Survivorship, Performance, and Active Success Rate Data

Exhibit 197 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 38 92.1 9 100.0 0.6 -0.9 63.2

3-Year 43 81.4 12 75.0 7.0 10.9 4.7

5-Year 48 64.6 15 66.7 -2.6 -4.1 47.9

10-Year 51 45.1 16 50.0 0.6 0.8 35.3
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Property - Indirect Global Category
P R O P E R T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 198 Rolling Success Rates for Surviving Active Funds (%) Exhibit 199 Survivorship, Performance, and Active Success Rate Data

Exhibit 200 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 86 90.7 29 100.0 9.9 16.4 26.7

3-Year 96 74.0 26 88.5 2.4 8.1 20.8

5-Year 98 68.4 24 75.0 1.6 2.7 16.3

10-Year 111 47.7 16 75.0 3.0 3.2 26.1
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Property - Indirect Switzerland Category
P R O P E R T Y  C A T E G O R I E S

Source: Morningstar Direct. Data as of June 30, 2026.

Exhibit 201 Rolling Success Rates for Surviving Active Funds (%) Exhibit 202 Survivorship, Performance, and Active Success Rate Data

Exhibit 203 Distribution of 10-Year Annual Excess Returns for Surviving Active Funds

Total 
Trailing 
Return

Active Funds 
at Beginning 

of Period

Active Funds 
Survivorship 

Rate (%)

Passive 
Funds at 

Beginning of 
Period

Passive Funds 
Survivorship 

Rate (%)

Asset-
Weighted 

Performance 
Active

Asset-
Weighted 

Performance 
Passive

Success 
Rate (%)

1-Year 15 100.0 6 100.0 9.5 9.5 46.7

3-Year 14 100.0 6 100.0 13.8 13.4 71.4

5-Year 14 100.0 6 100.0 7.6 6.8 85.7

10-Year 14 92.9 6 100.0 7.4 7.1 71.4
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Methodology
M E T H O D O L O G Y

Data Source
Morningstar's EAA open-end and ETFs database. 

Sample
All exchange-traded funds and open-end mutual funds in each Morningstar Category that exist at the beginning of the relevant periods (including funds that did not survive to the end 
of the period) and are domiciled in Europe define the eligible universe. To be included, the fund's inception date must precede the start of the period, and the obsolete data cannot 
predate the start of the period. The fund must also have available return data either for the entire period or up until its obsolescence. In addition, each fund must have available size 
data in the month prior to the start of the sample period (the beginning of the trailing one-, three-, five-, and 10-year periods) to facilitate asset weighting. The study is conducted 
monthly; however, some funds only report size data quarterly. When monthly size data is unavailable, the size from the previous calendar quarter-end is used as a proxy. We do not 
consider currency-hedged share classes in the study.

Aggregation From the Share Class to the Fund Level
To derive a single return figure for funds (identified by FundId) that have multiple share classes (identified by SecId), we compute the asset-weighted average of all share class returns. 
If size data is unavailable for certain share classes, we first compute an equal-weighted return for those classes. Then, we incorporate available fund size data to aggregate returns at 
the fund level. For example, suppose a fund has a total size of 100 euros, with Class A accounting for 60 euros, while size data for Classes B and C is missing. If the return for Class A is 
0.10, for Class B is 0.11, and for Class C is 0.12, the aggregated fund return is calculated as: [60 * 0.10 + (100 - 60) * (0.11 + 0.12) / 2]/100 = 0.106. Before aggregation, all returns and 
asset sizes are converted to euros.

Fees
Our study includes funds from multiple countries with differing regulatory standards for fee disclosure. To construct the fee variable, we rely on three sources in the following order of 
priority: (1) ongoing costs reported in PRIIPs documents, (2) ongoing charges from KIID documents, and (3) the net expense ratio from annual reports. For each measure, missing values 
are first backfilled for up to 12 months and then forward-filled for up to 12 months. Share class level fees are aggregated to the fund level using the same approach as for returns. 
Funds with remaining missing fee data are excluded from the fee-based tests, which explains why the number of funds in these tests is lower than in specifications without the fee 
split. Quintiles are constructed within Morningstar Categories.
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Methodology
M E T H O D O L O G Y

Passive Composite: Asset-Weighted Returns
The passive composite return series represents the returns of an asset-weighted, buy-and-hold portfolio comprising all passive funds within the category at the start of the sample 
period. Weighting is based on fund assets as recorded in the end of the month preceding the sample period. If a fund becomes obsolete during the sample period, its assets are 
redistributed among the remaining funds according to their initial weights. The passive composite return is calculated only when at least three passive funds have valid data at the 
start of the sample period.

Survivorship
To calculate survivorship, we divide the number of distinct funds that started and ended up the period in question by the total number of funds at the onset of the period in question 
(the beginning of the trailing one-, three-, five-, and 10-year periods).

Success Rate
The success rate at the category level represents the percentage of funds that began the sample period within a given Morningstar Category and went on to both survive and 
outperform the passive composite return for that category over the period. For broader groupings that span multiple categories, the success rate is defined as the percentage of funds 
that outperformed their respective passive composites, relative to the total number of funds in this broader group at the start of the sample period.

This approach differs from the convention of using a single representative index to gauge success. The magnitude of outperformance is not considered—a fund that marginally exceeds 
the benchmark is treated the same as one that significantly outperforms. Notably, any fund that closes during the event study window is automatically classified as “underperformed,” 
regardless of whether its cumulative return was higher than the passive composite. 



General Disclosure
“Morningstar” is used throughout this section to refer to Morningstar, Inc., 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, Inc.’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 Investment 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 Legal 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, Inc.’s Investment 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 Investment 
Management group’s business arrangements or allow employees from the Investment 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, Inc.’s total 
outstanding shares. Please access Morningstar, Inc.’s proxy statement, section “Security Ownership of 
Certain Beneficial Owners 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.

Further information on Morningstar’s conflict-of-interest policies is available at 
http://global.morningstar.com/equitydisclosures.  Please note analysts are subject to the CFA Institute’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; AFSL: 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 Ltd and/or Morningstar Research Ltd (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 regulated 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. 

Continued on next page.

https://www.morningstar.com/company/disclosures/holdings
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx
http://global.morningstar.com/equitydisclosures
https://shareholders.morningstar.com/investor-relations/default.aspx
https://shareholders.morningstar.com/investor-relations/default.aspx
mailto:dtainsidesales@morningstar.com
http://www.morningstar.com.au/s/fsg.pdf


General Disclosure Continued

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 Oliver’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.

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, 
data, analyses, and opinions presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not 
warranted to be correct, complete, or accurate. The opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not 
be responsible for any trading decisions, damages, or other losses resulting from, or related to, the information, data, analyses, or opinions or their use. The information contained herein is the 
proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of Morningstar. To order reprints, call +1 312-696-6100. 
To license the research, call +1 312 696-6000.

22 West Washington Street
Chicago, IL 60602 USA


	Europe APB H1 2026.pdf
	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36
	Slide Number 37
	Slide Number 38
	Slide Number 39
	Slide Number 40
	Slide Number 41
	Slide Number 42
	Slide Number 43
	Slide Number 44
	Slide Number 45
	Slide Number 46
	Slide Number 47
	Slide Number 48
	Slide Number 49
	Slide Number 50
	Slide Number 51
	Slide Number 52
	Slide Number 53
	Slide Number 54
	Slide Number 55
	Slide Number 56
	Slide Number 57
	Slide Number 58
	Slide Number 59
	Slide Number 60
	Slide Number 61
	Slide Number 62
	Slide Number 63
	Slide Number 64
	Slide Number 65
	Slide Number 66
	Slide Number 67
	Slide Number 68
	Slide Number 69
	Slide Number 70
	Slide Number 71
	Slide Number 72
	Slide Number 73
	Slide Number 74
	Slide Number 75
	Slide Number 76
	Slide Number 77
	Slide Number 78
	Slide Number 79
	Slide Number 80
	Slide Number 81
	Slide Number 82
	Slide Number 83
	Slide Number 84
	Slide Number 85

	USE as disclosure PDF 080326.pdf
	Slide Number 35
	Slide Number 36
	Slide Number 37




