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Morningstar Research Services
Breite Unterstutzung bei Fondsanalyse und Fondsauswabhl

Fondsanalyse und —selektion mit Hilfe von RegelmaRiger oder Ad-hoc- Fonds_selektion durch
Morningstar Direct Zugang zu Morningstar Morningstar
Analysten
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Morningstar Manager Research
Globaler Researchprozess, lokale Expertise

» 115 Analysts
» Lead/local

» Global einheitlicher
Prozess

» 3.800 Fonds (inkl.
ETFs, geschl. Fonds)

USA/Canada
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Morningstar Manager Research
Analytischer Rahmen: 5 Pfeiler
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Morningstar Analyst Rating
Unabhangige und systematische Bewertung

Analysten Assetklassenleiter Ratingkomitees
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Morningstar Analyst Rating
Global Fund Report
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Morningstar Analyst Rating
Verteilung

Keine Verteilung vorgeben.

Fokus auf Fonds mit positiven Ratings, die als Empfehlungen fir unsere Researchkunden dienen konnen.
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Morningstar Analyst Rating
Prognosekraft — Fama MacBeth Regression

Exhibit 1 Average Return Premiums by Morningstar Analyst Rating in Equities Exhibit 7 Analyst Rating Premiums for Fixed-Income Funds
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Exhibit 6 Analyst Rating Premiums for Allocation Funds
$1.07%5 > Berechnet die monatlichen Renditeunterschiede der
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Morningstar Analyst Rating
Prognosekraft — Event Study

Exhibit 8 Event Study for Equities: Ex-Category Average
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Exhibit 9 Event Study for Allocation: Ex-Category Average
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Exhibit 10 Event Study for Fixed Income: Ex-Category Average
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> /Zu jedem Monatsende werden Fonds nach Rating gruppiert

> Dann Berechnung der kummulierten Durchschnittsrendite Uber
verschiedene Zeitraume (1-60 Monate) fir jede Ratinggruppe

> AnschlieRend Berechnung der Uberschussrendite ggil. der
zugehorigen Fondskategorie oder dem Kategorieindex

> Zusatzlich Berechnung der CAPM Alphas ggu. den
Kategorieindizes (>>> risikobereinigt)
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Morningstar Analyst Rating
Prognosekraft

» Berechnungszeitraum: Nov. 2011 — Okt. 2017/

> Ergebnis
> Hoher bewertete Fonds haben i.d.R. besser abgeschnitten als Fonds mit niedrigeren Analyst Ratings
> Das gilt umso mehr bei der Berucksichtigung der risikobereinigten Performance
> Hochste Prognosekraft bei Aktien- und Mischfonds
> Gemischte Ergebnisse bei Rentenfonds

> Unterschiede zwischen Bronze/Silver ggu. Neutral teilweise gering

v

Komplette Studie in Morningstar Direct verflgbar

> https://direct.morningstar.com/research/doc/Dec%2011%202017 The Morningstar Analyst Rating for
Funds Analyzing the Performance of the 850123
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Due Diligence Scorecards
b-Pteiler-Methodik fur ein groleres Fondsuniversum

» Einschatzung und laufende Uberwachung von Fonds, die kein Marningstar Analyst Rating besitzen

» Scorecards beruhen auf einem quantitativen Modell, das von Morningstars Research- und
quantitativem Team entwickelt und getestet wurde.

> Ranking von Fonds im gewahlten Fondsuniversum
> \lerwendet Indikatoren mit groRter Prognosekraft fur kunftige Rendite (Basis: 3 Jahre risikoad,.)

> Analytischer Rahmen vergleichbar mit dem Morningstar Analyst Rating

» Verfugbar fur die wichtigsten Assetklassen
> Aktienfonds (aktive und ETFs)
> Rentenfonds (aktive und ETFs)

> Mischfonds (aktive und ETFs)

» /usatzlich separate Scorecard fur ETFs (diese sollten die gleiche Benchmark haben)
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Due Diligence Scorecards
b-Pteiler-Methodik fur ein groleres Fondsuniversum
» Jeder der 5 Bewertungspfeiler wird durch relevante Indikatoren abgedeckt.

> Flexibel
> Anpassungen und Hinzunahme weiterer Datenpunkte maoglich
> Flexible Wahl des Fondsuniversums (Morningstar Kategorien, Vertriebszulassung etc.)

> Fonds mussen min. 3 Jahre alt sein

Jeder Bewertungspfeiler wird durch relevante Indikatoren

d Gesamtscore und B '
‘ Ranking im gewahlten ‘ ‘

Fondsuniversum reprasentlen’.
Y \\\\

[ Zukl!nft_sgerich_tete A | Price People Parent  Process/Perf Process/Perf

qualitative Ratings — Scorecard Fees r\izl;i?:r Net:;t;?snse Risk Level R::j;ﬁj'

‘——%\
Analyst Total S{.:[:re
Scorecard Report Hation Quartile | Factor #1 | Factor #2 | Factor #3 | Factor #4 | Factor #5
Rank

Jupiter European Growth D GBP Acc Gold 1 1 1 2 3 1 Stirken und
Evli Europe A 2 2 2 2 1 4 Schwichen
Alken European Opportunities H 2 2 1 4 4 eines Fonds
Nordea 1 - European Value E EUR 4 1 2 1 3 schnell
Argo Pan European Alpha | GBP Dist 1 1 4 4 4 T
Argo Pan European Alpha | EUR Acc 1 1 4 4 4
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Due Diligence Scorecards in Morningstar Direct

File Mew Favorites Tools Help ¥ QuoteSpeed Search for |Ir1 Securities * Go

B Send us feedback ]

M An:tion"| New _#General Settings | Quick Find

Local Databases ] Name a Folder Type QOwiner Permissicn Last Calculated

Global Databases

Performance Reporting |:| 1 Due Diligence Scorecard; 1 Folders Report (Shared) Sashka Simic Read/Write s
Reports L Due Diligence Scorecard; 2 Folders Report (Shared) Sashka Simic Read/Write 22/03/2017 13:29:58 'l
b &5 Folders 3 Due Diligence Scorecard; 3 Folders Report (Shared) Sashka Simic Read/Write 22/03/2017 14:10:47
& Launched Eural 14 Due Diligence Scorecard; 4 Folders Report (Shared) Sashka Simic Read/Write 22/03/2017 17:02:56
E Scorecards s Due Diligence Scorecard; S Folders Report (Shared) Sashlka Simic Read/Write 22/03/2017 17:36:28
HE All Reports Os Due Diligence Scorecard; 6 Folders Report (Shared) Sashka Simic Read/Write 22/03/2017 18:00:51
HE Inbox a7 Due Diligence Scorecard; 7 Folders Report (Shared) Sashka Simic Locked by Madison
? Archive (k] EAA Due Diligence Scorecard Equity 1.2 Folders Report (Shared) Javier SaenzdeCenzan Read Only 26/05/2017 10:05:26
B E Templates 9 EAA Scorecard best Folders Report (Shared) Calum Muskett Read Only
E Batches []10  EEA Due Diligence Equity Scorecard 1.2 Launched European Report (Shared)  Sashka Simic Read/Write 31/05/2017 14:02:08
11 UK L&P Equity Scorecard Folders Report (Shared) Sashka Simic Read/Write 19/05/2017 13:36:44

m
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Due Diligence Scorecards in Morningstar Direct
Anpassung an individuelle Anforderungen

All Reports EEA Due Diligence Equity Scorecard 1.2

Actiunlv| &8 save - | [ Calculate - | | o Edit ~ | <y Undo | @ Locate | g Tools = | i} Export | View Default -
| Add Investments | Group Settings | rd Parent Pillar
T Performance ed Score Weighted Score  Weighted Score Branding
Add to Investment List Supplementary D|'5p|a‘_|r_GrDup D|'5p|r=|_1_|r Group Company
IHDdiﬁr e e T I Screard I Parcentile Quartile .:.":a:-lr:gzr
Expand/Collapse All Groups B Sort Tenure:
eI I Manage Columns urope Large-Cap Blend Equity And Morningstar Rating Overall N
Select Template Europe C 38.69 32 2 7.18 2
e M e Europe O sa09 el 5 7.18 2
Reports » § Europe K 58.68 _— 7.18 2
Charts » huities A EUR Acc s3.48 G0 s 6.29 3
S — i quities A USD Acc 53.83 6.29 3
nuities C EUR Acc 36.62 6.29 3
e AAMMF FoM European Equities I EUR Acc 34.85 6.29 3
[F] 10 Aberdeen (Swiss) European Opps Eq A 61.00 7.03 2
[ 11 Aberdeen Global European Equity A2 EUR 72.97 3.84 1
[ 12 Aberdeen Global European Equity 12 EUR 59.66 3.84 1
[F] 13 Aberdeen Global European Equity 52 EUR 80.11 3.84 1
[]14 Aberdeen Global European Equity U2 USD 57.60 3.84 1
[F 15 Aberdeen Global European Equity X2 EUR 60.56 8.84 1
] 16 Aberdeen Global European Equity 22 EUR 47.57 8.84 1
P 17 Aberdeen SP Euro Opps SGD 78.56 3.84 1
[]1is ACTLAM Resp. Index Fund Eq. Europe 34.11 6.78 3

1 oa- SRS H 0 Fa i d ~ —— - - - -—— -
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Due Diligence Scorecards

Beispiel

|EEA Due Diligence Scorecard 1.2 - Equity
| Currency: Euro

| Grouped by: Momingstar Category

| Scorecard Universe Criteria: Momingstar Category = EAA OE Sector Equity Agriculture and Morningstar Reting Overall not= N/A and Country Available for Sale = Netherlands

Calculated on: 26/05,/2017 15:38:51

| Exported on: 26/05/2017 15:39:10

Group/Anvestment

| Pictet-Agnculture | dy GBP

| KBlInztl Agn D EUR

Fictet-Agriculture 7 EUR
Pictet-Agncultwe 7 GBP

Fictet-Agnculture | EUR

Pictet-Agncultue | USD

DPAM INVEST B Equities Agivalue F Cap
DPAM INVEST B Equities Agnvalue V Dis
DPAM INVEST B Equities Agrivalee W Cap
Arund Fds Eq Global Agriculture AU-C
RobecoSAM Sustanable Agbusns Egs D §
Alianz Giobal Agncultural Trds RT GBP
Fictet-Agnculture R USD

Amund Fds Eg Gobal Agnculture SU-C
KBl Inztl Agn A EUR

Deutsche Invest | Global AgiBens USD JO
KBl Instl Agn F EUR Acc

Alanz Global Agnicultural Trds CT EUR

Deuteche Invest | Giobal AgnBens NC
KBl Instl Agn B iz EUR

13
39.79
20.16
2018
20.83
3329
36.19
JB.78
40.33
40.85
50.15
50.15
50.42
53.10
5316
7497
76.15
82.83
85.27
85.09

EREEEmman—

Fad Fad Pad Pad Pl =i et e e

Parent Pillar Process Pillar Peaple Pillar Price Pillar Process / Perf Pillar

[*%Weighting] [*%Weighting] [*%Weighting] [*%Weighting] [*%Weighting]
Average Manager Tenure _ . | Down Down Capture

Parent Pilar Branding Levell: Process Bl ufﬂ":f?ﬂ Peaglz Filar 'ﬁ"ﬁﬁf Frics Bl Dmm' Capture Ratic:
LD e ]

569 7 196,061.235.00 3 8.00 018 86,60

5.69 Z 196,081,235.11 4 8.0 018 86.65

5.69 Z 196,081,235.11 4 8.0 122 z 90.15

6.69 Z 196,081,235.00 3 8.00 122 z 90.18

5.69 Z 196,081,234 58 3 8.00 122 z 90.19

1033 59,379,142.00 947 107 115.20 3

1033 59,379,142.00 947 118 z 11485 3

1033 59,379,142.00 947 113 z 115 45 3

567 4 147.171.787 84 7 367 3 223 4 9756 2

789 90,256.352.05 100 4 1569 z 99.85 2

5.88 3 149,785,357 82 3 5.29 2 124 z 106.24 2

5.69 Z 196,081,234 58 3 8.0 272 3 95.27

567 4 147,171,787.94 7 367 3 283 3 98.90 2

144 1 13.516.821.00 £.50 2 027 123.18 3

783 353,398,153.17 4 057 4 0. 124 58 3

144 4 13.516,821.00 £.50 2 183 3 128.23 4

588 3 148,785.357.00 2 5.29 2 285 4 115 44 3

444 4 13.516.821.00 6.50 2 216 4 128.73 4

783 353,399,159.00 4 057 4 235 4 127.74 4

144 4 13.516.821.00 6.50 2 234 4 128.73 4
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Anhang

" MORNINGSTAR



How are the Scorecards Created?

To train the model two regression methods are used:

> Lasso Regression
> A type of regression that automatically removes variables that are unimportant
> This method allows to minimize multicollinearity between variables in the model

> Many of the potential variables provide the same signal which is problematic

> Fama — Macbeth Regression
> A standard technique for handling time series financial data
> Take the data points selected by the Lasso regression and run them through a Fama-Macbeth

> Choose weightings based on the Lasso and Fama-Macbeth results.
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Testing Results for the Equity Due Diligence Scorecard*

Forward 36M Risk Adjusted Returns

.07.2008
.09.2008

m 1st Quartile m 2nd Quartile m 3rd Quartile

IIII||ItlLHHHHHLLHHhhlithLHhLHLLh.I.I|I||||II.““HHLLLLLlithii

® 4th Quartile

0 O O O O OO OO O O O O O O v ™ ™ — — — N N N N N N OO O OO OO OO M <+
o O O O O O O — ™— ™— ™ ™— — ™ ™ ™ ™ = ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™
O O O O O O O O O O O O O O O O O O O o o o o o o o o o o o o o
— - M W I~ 0 v~ — M WO 0 v~ — MW S0 v~ MWW 0~ Mmoo 0~
— = = ™ ™ ™ =™ ™ =™ =™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ = ™ ™ ™ ™ ™™ ™ ™™ ™™ ™ ™ ™ ™ ™
O O O O O O O O O O O O O O oo oo o o o oo o o o o o o o o o o o o

0
0

*results of testing the scorecard model on all European Equity Categories
Note: Lower is better, i.e. top performing funds are in the 15t quartile
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Testing Results for the Equity Due Diligence Scorecard

Forward 36M Risk Adjusted Returns
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Testing Results for the Equity Due Diligence Scorecard*

Foward 36M Risk Adjusted Returns (Average Over Testing Period)

m 1st Quartile m 2nd Quartile m 3rd Quartile m 4th Quartile
5,00

4,69

4,50
4,00
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3,00
2,50
2,00
1,50
1,00
0,50

0,00
Full Period

*results of testing the scorecard model on all European Equity Categories
Note: top performing funds are in the 15t quartile
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Forward 36M CAPM Alpha
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Testing Results for the Equity Due Diligence Scorecard*
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*results of testing the scorecard model on all European Equity Categories
Note: top performing funds are in the 15t quartile
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Testing Results for the Equity Due Diligence Scorecard

Forward 36M CAPM Alpha
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Testing Results for the Equity Due Diligence Scorecard*

Foward 36M CAPM Alpha (Average Over Testing Period)

m 15t Quartile m Znd Quartile m 3rd Quartile m 4th Quartile
0.15
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0.10

0.05

0.00

0.00

-0.05

-0.07

-0.10
Full Period

*results of testing the scorecard model on all European Equity Categories
Note: Top performing funds are in the 15t quartile
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Testing Results for the Equity Due Diligence Scorecard®
Alignment of Scorecard rankings with Analyst Ratings

Average Scorecard Quartile
m Negative m Neutral m Bronze Silver Gold
3,50 3'27
3,00

2,50 2,34

200 1,96
1,50
1,00

0,50

0,00
Negative Neutral Bronze Silver Gold

*results of testing the scorecard model on all European Equity Categories
Note: Lower score is better, i.e. top performing funds are in the 1t quartile of the scorecard
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