UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): March 25, 2026

MORNINGSTAR, INC.

(Exact name of registrant as specified in its charter)

lllinois 000-51280 36-3297908
(State or other jurisdiction (Commission (I.R.S. Employer
of incorporation) File Number) Identification No.)

22 West Washington Street
Chicago, lllinois 60602
(Address of principal executive offices) (Zip Code)

(312) 696-6000
(Registrant’s telephone number, including area code)

N/A
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant
under any of the following provisions:

O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Securities registered pursuant to Section 12(b) of the Act:

Name of Each Exchange on Which

Title of Each Class Trading Symbol Registered

Common stock, no par value MORN The Nasdaqg Stock Market LLC




Item 7.01. Regulation FD Disclosure

In accordance with Morningstar, Inc.’s (the “Company”) policy regarding public disclosure of corporate information, investor questions received
by the Company through March 5, 2026, and Company responses (the “Investor Q&A”) are attached to this Current Report on Form 8-K (this
“Report”) as Exhibit 99.1 and incorporated herein by reference. The Investor Q&A shall be deemed furnished, not filed, for purposes of this
Report.

Information or documents on the Company's website referred to in the Investor Q&A are not incorporated by reference into this
Report.

Caution Concerning Forward-Looking Statements

This Report, including the document incorporated by reference herein, contains forward-looking statements as that term is used in the Private
Securities Litigation Reform Act of 1995. These statements are based on our current expectations about future events or future financial
performance. Forward-looking statements by their nature address matters that are, to different degrees, uncertain, and often contain words such

» o« ” o« » o« ” o« » o« ” o« » o« » o« ” o« » o« ” o« ” o« ” o«

as “aim,” “committed,” “consider,” “estimate,” “focus,” “future,” “goal,” “ is designed to,” “maintain,” “may,” “might,” “objective,” “ongoing,” “could,”
“expect,” “intend,” “plan,” “possible,” “potential,” “seek,” “anticipate,” “believe,” “predict,” “prospects,” “continue,” “strategy,” “strive,” “will,” “would,”
“determine,” “evaluate,” or the negative thereof, and similar expressions. These statements involve known and unknown risks and uncertainties

that may cause the events we discuss not to occur or to differ significantly from what we expect. For us, these risks and uncertainties include,
among others:

« failing to achieve the anticipated benefits of the Center for Research in Security Prices, LLC (CRSP) acquisition;

« failing to maintain and protect our brand, independence, and reputation;

« failure to prevent and/or mitigate cybersecurity events and the failure to protect confidential information, including personal information about
individuals;

« changing economic and market conditions, including prolonged volatility, recessions, or downturns affecting the financial, data and software
sectors and global financial markets, fluctuating interest rates, and the impacts of global trade policies, may negatively impact our financial
results, including those of our asset-based businesses;

« compliance failures, regulatory action, or changes in or expansion of laws applicable to our regulated businesses;

« failing to innovate or streamline our product and service offerings or meet or anticipate our clients’ changing needs;

« the impact of artificial intelligence technologies on our business, as well as legal and reputational risks as they are incorporated into our
products and tools;

« failure to detect errors in our products or methodology or our products to performing improperly due to defects, malfunctions, or similar
problems;

« failing to recruit, develop, and retain qualified employees;

« failing to scale our operations and increase productivity in order to implement our business plans and strategies, including failing to manage
costs related thereto;

« liability for any losses that result from errors in our automated advisory tools or errors in the use of the information and data we collect;




« inadequacy of our operational risk management, business continuity programs to address materially disruptive event;

* our strategic transactions, acquisitions, dispositions, and investments in companies or technologies failing to yield expected business or
financial benefits, negatively impacting our operating results and our ability to deliver long-term value to shareholders;

« failing to maintain growth across our businesses due to changes in geopolitics and the regulatory landscape;

« failing to recognize deferred revenue;

« liability relating to the information and data we collect, store, use, create, and distribute or the reports that we publish or are produced by our
software products;

« the potential adverse effect of our indebtedness (and rising interest rates) on our cash flow and financial and operational flexibility;

« liability, costs and reputational risks relating to environmental, social, and governance considerations;

* our dependence on third-party service providers in our operations;

* inadequacy of our insurance coverage;

« challenges in accounting for tax complexities in the global jurisdictions we operate in could materially affect our tax obligations and tax rates;
« the potential and impact of vendor consolidation and clients' strategic decisions to replace our products and services with in-house products
and services;

+ our ability to build and maintain short-term and long-term shareholder value and pay dividends to our shareholders;

» our ability to repurchase shares of our common stock;

« our ability to maintain existing business and renewal rates and to gain new business;

« the impact on recently issued accounting pronouncements on our consolidated financial statements and related disclosures;

« impact on our stock price due to market conditions, future sales of our common stock and fluctuations in our operating results; and

« failing to protect our intellectual property rights or claims of intellectual property infringement against us.

A more complete description of these risks and uncertainties can be found in our filings with the Securities and Exchange Commission (SEC),
including our most recent Reports on Form 10-K and 10-Q. If any of these risks and uncertainties materialize, our actual future results and other
future events may vary significantly from what we expect. We do not undertake to update our forward-looking statements as a result of new
information, future events, or otherwise, except as may be required by law. You are advised to review any further disclosures we make on related
subjects, and about new or additional risks, uncertainties, and assumptions in our filings with the SEC on Forms 10-K, 10-Q, and 8-K.

This Form 8-K (including Exhibit 99.1 hereto) is not a proxy statement or a solicitation of proxies from the holders of common stock of
Morningstar, Inc. A solicitation of proxies in connection with the 2026 Annual Shareholders’ Meeting will be made only by the Company’s
definitive proxy statement through a Notice of Internet Availability of Proxy Materials mailed to all stockholders of record on the record date of
March 9, 2026 (the “2026 Proxy”). The Company, its directors and its executive officers may be deemed participants in the Company's
solicitation of proxies from shareholders in connection with the matters to be considered at the 2026 Annual Shareholders’ Meeting. Biographical
information about the Company's directors is set forth in the Company's definitive proxy statement for the 2025 annual meeting filed with the
Securities and Exchange Commission (the “SEC”) on March 28, 2025. Biographical information about the Company's executive officers is set
forth in the Company's annual report on Form 10-K filed with the SEC on February 13, 2026. The Company's filings with the SEC are available
at the SEC's website at https://www.sec.gov or the Company's website at https://www.shareholders.morningstar.com.




The Company will be filing the 2026 Proxy for the 2026 Annual Shareholders’ Meeting with the SEC. Additional information regarding the
interests of participants in the solicitation of proxies in connection with the upcoming annual meeting of shareholders will be included in the
definitive proxy statement for the 2026 Annual Shareholders’ Meeting. Stockholders are urged to read the proxy statement and any other
relevant documents filed or that will be filed with the SEC when they become available because they will contain important information.
Stockholders will be able to receive the 2026 Proxy and other relevant documents free of charge at the SEC’s website at https://www.sec.gov or
through the Company’s own website at https://www.shareholders.morningstar.com. This Form 8-K is being filed as soliciting material pursuant to
Rule 14a12 under the Securities Exchange Act of 1934, as amended, solely as a precautionary matter, notwithstanding the fact that the issuer
does not believe it constitutes solicitation material.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits:

Exhibit No. Description
99.1 Investor Q&A.

104 The cover page from this Current Report on Form 8-K formatted in Inline XBRL (included as Exhibit 101).
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

MORNINGSTAR, INC.
Date: March 25, 2026 By:/s/ Michael Holt

Name: Michael Holt

Title: Chief Financial Officer




Exhibit 99.1

Investor Questions and Answers: March 25, 2026

We encourage current shareholders, potential shareholders, and other interested parties to send questions to us in writing and we
make written responses available on a periodic basis. The following answers respond to selected questions received through March 5,
2026. We retain the discretion to combine answers for duplicate or similar questions into one comprehensive response.

If you would like to submit a question, please send an e-mail to investors@morningstar.com or write us at the following address:

Morningstar, Inc.
Investor Relations
22 W. Washington St.
Chicago, IL 60602

Use of Non-GAAP Measures

These Investor Questions and Answers reference non-GAAP financial measures, including but not limited to, adjusted operating
income. These non-GAAP measures may not be comparable to similarly titled measures reported by other companies. Reconciliation
of non-GAAP financial measures can be found at https://shareholders.morningstar.com/financials-stock-info/key-
financials/default.aspx.

Artificial Intelligence

1. How does the company view the development of Al in the context of the emergence of potential new competitors? This
question is related to the sharp sell-off in shares of companies in the sector, or similar companies, during the January—
February 2026 period. Does the company have a moat that cannot be undermined by artificial intelligence? What proportion of
your dataset (Morningstar and PitchBook specifically) is truly proprietary and insulated from Al risk?

We believe Morningstar has a durable moat and is positioned to benefit as Al tools proliferate. Our moat comes from four distinct but reinforcing
capabilities that we have built over decades: data provides the foundation, research applies judgment, intellectual property creates a shared
language of investing, and software allows our clients to leverage those insights to scale their workflows.

Data

Our foundation is built on large, differentiated, human-curated datasets across public and private markets, built through sourcing and
transformation methods that, on the whole, we believe are difficult to replicate with the rigor and reliability that investors demand. In private
markets, data is opaque, unstructured, and updated inconsistently, which limits the usefulness of Al without significant human involvement.
Details such as timely and robust fund performance, deal valuations, cap table history, and financing terms are typically not available on the
internet and cannot be scraped. We develop our proprietary datasets based on millions of raw data points, refined through primary surveys,
proprietary league tables, Freedom of Information Act responses, and journalist-led research.

Meanwhile, in the public markets, where investors face an increasingly complex universe of investment options, our data can provide structure
and consistency. We aggregate data across more than 10,000 different sources, building on more than 40 years of data relationships, employing
industry-standard methodologies, and proven quality assurance processes. We link data across asset classes (including private market data)
and investment vehicles with common data definitions aimed at helping investors more easily compare investments across vehicles and
investment types such as open-end and exchange traded funds and individual securities.




Research

Our research teams play a critical role in producing original research, interpreting data, and in creating new datasets and analytics. For example,
as we expanded our coverage of semiliquid investments, our analysts produced foundational research, such as our State of Semiliquid Funds
work intended to help investors contextualize and evaluate this growing segment. They also worked alongside data and product teams to define
underlying data points and analytics to support investor decision making.

Similarly, our PitchBook analysts bring their expertise to bear on emerging parts of the market, with a focus on asking the right questions of
market participants, identifying what data sources are credible, and translating that judgment into actionable insights before a consensus
emerges.

In an Al-enabled world, we believe our combination of human insight and Al for scale and speed becomes more important, not less.
Intellectual Property

Our proprietary frameworks—including ratings, methodologies, and classification systems—create a shared language of investing that is widely
recognized and embedded across the industry. Examples include Morningstar Categories, Medalist Ratings, Economic Moat Ratings, Portfolio
Risk Scores, as well as PitchBook’s VC Exit Predictor, Manager Performance Scores, and Valuation Estimates. This intellectual property seeks
to transform raw information into insights investors can understand and act on, and we believe it becomes more valuable as it is applied
consistently across products, markets, and time.

Software and Technology

Our software platforms and Al-enabled tools embed our data, research, and IP directly into clients’ daily workflows, from investment selection
and due diligence to monitoring, reporting, and risk oversight. We believe these integrations create switching costs and reinforce our role as a
trusted partner. As clients look to automate more of their processes, we view our ability to combine Al with differentiated content and workflow
driven products as an important opportunity to strengthen our moat. Recent Al product enhancements include the launch of PitchBook Navigator,
and Al assistants in Morningstar Direct and Direct Advisory Suite.

Beyond our own platforms, we provide Al-enabled access through large language models and our clients’ internal tools, allowing our insights to
flow through to firm-specific workflows. We have collaborations with leading Al platforms including OpenAl’'s ChatGPT, Anthropic’s Claude for
Financial Services, Microsoft's CoPilot Studio and Foundry, and Perplexity.

Ultimately, we believe that in an Al era, Al models are only as good as the data that they are trained and grounded in; as a result, our curated
datasets only become more valuable. We believe our competitive moat is not meaningfully measured by the ratio of proprietary-to-public data,
but rather by the enrichment, curation, and context layered on top of raw data. That combination is what clients pay for and what we believe our
competitors cannot easily replicate.

We are looking forward to sharing more on this topic in our Annual Report and at our upcoming Annual Shareholders’ Meeting on May 7.




2. Since October 1, 2025 both Morningstar (MORN) and FactSet’s (FDS) stock prices have declined by a similar magnitude, which
leads us to believe that the market considers MORN and FDS to be peers (more so than some other info services names). Can
you please compare and contrast your business with FDS in an Al world?

As you note, starting in the second half of 2025, Morningstar, and many others in the information services sector, including FactSet, have
experienced significant declines in stock price, amid growing concern about the risks posed by artificial intelligence (Al) tools.

As described in more detail in a separate response this month, we believe in the strength of our moat, which is built around our human-curated
data sets, research, intellectual property, and software, including Al-enabled tools. We believe that as Al models become increasingly ubiquitous,
high-quality, structured, and verifiable data—supported by human insight—will become more valuable, positioning Morningstar to benefit from
the continued adoption of Al across the investment landscape.

In addition, we benefit from diversified revenue streams across Morningstar. Beyond our license-based businesses, we also operate in highly
regulated sectors in the Morningstar Retirement, Morningstar Credit, and Morningstar Wealth segments, which together accounted for roughly a
third of Morningstar revenue and adjusted operating income in 2025 with combined revenue growing at 7.4% compared to 2024.

We do not generally comment on the competitive positioning of our peers.
Margin and Expense Trends

3. In 2023 Morningstar mentioned real estate as an opportunity. Is this still true in 2026? Is there a global initiative to reduce
office space across the company or reduce the amount of in-office days to two?

Since 2023, our approach to real estate has shifted, reflecting our commitment to an office-focused culture and conviction in the benefits of in-
person collaboration. In 2026, most of our offices transitioned to a four-day in-office workweek with assigned desks. Rather than pursuing
reductions in office space, we have been investing in office environments that support collaboration, productivity, and the needs of our global
employee population.

Morningstar

4. Looking back, there has not been insider buying at MORN in the last 20 years — is there anything that prevents insider buying
at MORN? Whether compliance or MORN’s views about shareholder communication / being investor minded?

We do not discourage insider buying, subject to compliance with our Insider Trading Policy and applicable legal requirements. Insiders are able
to make open-market purchases of our stock and from time-to-time insider buying does occur. Consistent with SEC requirements, we disclose
transactions by our board of directors and Section 16 officers, who include our Executive Chairman, Chief Executive Officer, Chief Financial
Officer, and Chief Accounting Officer. For example, we reported the purchase of 1,000 shares of Morningstar stock by our CFO in early March.




More broadly, we would note that alignment with shareholders is primarily achieved through the structure of our executive compensation and
holding requirements. A significant portion of executive compensation is delivered in equity, and we maintain rigorous stock ownership
requirements for directors, executive officers, and members of the executive leadership team. As a result, senior leaders have meaningful, long-
term exposure to Morningstar and open-market sales have been infrequent.

PitchBook

5. On PitchBook, we have heard anecdotally that you raised pricing more than in recent years for 2026. Is that fair and can you
talk about magnitude broadly? It seems like license growth has slowed due to macro factors, but revenue has maintained a
healthy growth rate. Is this mid-single digit pricing tailwind sustainable and do you price Pitchbook similarly every year? How
do you balance growth in PitchBook between raising prices vs. growing units/ licenses?

Consistent with its historical approach, PitchBook seeks expansion at renewal, including price increases where appropriate. Pricing decisions
are made on a contract-by-contract basis, informed by the depth and breadth of a client's engagement with the platform and the value delivered.
We do not disclose the exact contribution of pricing to revenue growth, although we would note that revenue per client increased in 2025
compared to 2024. In addition, while most of PitchBook’s growth in 2025 compared to 2024 was driven by the PitchBook platform, the segment
also benefited from strength in its direct data product, which is not seat based and therefore not represented in licensed user counts.

Looking ahead, we do not view PitchBook’s growth as being driven primarily by a fixed or formulaic annual pricing tailwind. Over the long term,
we believe that the most durable long-term growth drivers are expansion with existing accounts, especially large global firms, and new logo
acquisition, including in international markets. We continue to balance pricing discussions with volume growth with the goal of supporting strong
renewal rates, long-term client relationships, and sustainable revenue growth.

Morningstar Credit

6. What are the drivers of the outsized strength in the credit business in recent quarters? [Morningstar Credit] has outperformed
other rating peers. Do you attribute this to a better underlying mix (private credit vs. investment grade vs. loans for example)
or market share? How sustainable is this outperformance?

In 2025, Morningstar Credit's growth was driven by strength across multiple parts of the credit rating business. This included areas where we
have long-standing capabilities, such as US commercial mortgage-backed securities (CMBS) and Canadian corporate credit ratings, as well as
areas where we have been investing over the past several years. Those areas include European corporates and US asset-backed securities
(ABS), including digital infrastructure and other so-called esoteric ABS. Meanwhile, across asset classes and geographies, private ratings
continued to be a meaningful contributor to growth. Unpublished credit ratings accounted for roughly one quarter of Morningstar Credit’s ratings
revenue in 2025.




As you note, our business mix differs in important ways from that of other listed rating agencies. In 2025, 61% of Morningstar Credit’'s revenue
came from structured finance (ABS, CMBS, and residential mortgage-backed securities); roughly 33% came from corporate and fundamental

credit ratings (Canadian corporates, middle market lending and private ratings outside of Canada), and the remaining 6% was related to licensed
data.

It is difficult to precisely assess market share trends, particularly in private credit markets where transparency is limited. Looking ahead, we
anticipate a solid runway for long term growth across asset classes and geographies, including continued opportunities in private credit and
other areas where we have been investing. We are pleased with the recent integration of Morningstar DBRS credit ratings into the Bank of New
York Mellon’s Global Collateral Platform, which increases liquidity for institutional investors who hold bonds rated by Morningstar DBRS. We
would also note the recent opening of our Morningstar DBRS office in Australia, to support activity across the broader Asia Pacific region, as well
as the broadening base of recognition of our credit ratings for solvency and other regulatory calculations by different regulators in the region.




