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Item 1. Business
Our Mission

Our mission is to empower investor success. We deliver connected data, independent research, investor-first tools, and long-term portfolio strategies with a focus on removing
frictions that can slow decisions, cloud markets, and drive up costs.

Our Business

Morningstar, Inc. is a leading global provider of independent investment insights. Our core competencies are data, research, design, and technology, and we employ each of these to
create products built on the depth and breadth of our data that are designed to clearly convey complex investment information. We offer a variety of products and solutions that serve
a wide range of market participants.

We structure our business to help investors in three key areas:

Through our Morningstar Direct Platform and PitchBook segments and Morningstar Sustainalytics products, our customers can access a wide selection of investment data, research,
ratings, and tools on our proprietary desktop or web-based software platforms; through direct data feeds and application programming interfaces (APIs); and via artificial intelligence
(Al) integrations, which offer Al-ready access to data, research, and capabilities through Model Context Protocol (MCP) and intelligent agents. We also offer access via third parties
in our alliances and redistributors customer segment.

Through our Morningstar Wealth and Morningstar Retirement segments, we provide investment management services to individuals and advisors, with approximately $378.0 billion
in assets under management and advisement (AUMA) as of December 31, 2025. In addition, we offer a broad range of indexes that can be used as performance benchmarks and as
the basis for investment products and other portfolio strategies through our Morningstar Indexes products.

Finally, through our Morningstar Credit segment, we provide investors with credit ratings, research, data, and credit analytics solutions that we believe contribute to the transparency
of international and domestic credit markets.

While other companies may offer research, ratings, data, software products, indexes, or investment management services, we believe that we are one of the few companies that can
deliver all of these in alignment with our mission of empowering investor success.

Our Segments and Products

We operate our business through five reportable segments: Morningstar Direct Platform, PitchBook, Morningstar Credit, Morningstar Wealth, and Morningstar Retirement. All
remaining operating segments and business activities that are not significant enough to require separate reportable segment disclosure are referred to as, and included in, Corporate
and All Other in our Consolidated Financial Statements.

Morningstar Direct Platform

Morningstar Direct Platform provides investors comprehensive data, research and insights, and investment analysis to empower investment decision-making. Morningstar Direct
Platform includes Morningstar Data, Morningstar Direct, and Morningstar Advisor Workstation, products that are designed to provide seamless access to Morningstar's managed
investment, public equities, and fixed-income data, with a focus on making the work of portfolio managers, product developers, marketers, advisors, and analysts more efficient and
effective.

In 2025, we updated the composition of the key product areas (Morningstar Data, Morningstar Direct, Morningstar Advisor Workstation) within the Morningstar Direct Platform
segment. There were no changes to the overall composition of the Morningstar Direct Platform segment.
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Morningstar Data licenses and delivers Morningstar’s data, research, and analytics to asset managers, redistributors, and wealth managers. Morningstar Data is used to power
critical applications and workflows with the goal of empowering investor success. Our global offerings, which span managed investments (including mutual funds, exchanged traded
funds (ETFs), separate accounts, collective investment trusts, and model portfolios), equities, and fixed-income securities, are enriched with proprietary analytics and intellectual
property for actionable insights and easy comparison across asset classes. In addition, our application programming interface (API) and Al integrations provide access to more
complex capabilities such as portfolio calculations and analytics, investment screening, and investment-level Al Insights.

We distribute our proprietary statistics and research, including Morningstar Category, Style Box, Morningstar Rating and Medalist Ratings, via licensed data feeds. We also offer a
wide range of other data sets, including investment performance, risk analytics, full historical portfolio holdings, operations data (such as managed investments’ fees and expenses),
cash flows, financial statement data, consolidated industry statistics, and investment ownership.

We offer flexible delivery to meet a wide range of customer needs:
« Data feeds: Flexible, high-volume delivery in formats such as CSV, XML, JSON, and Excel.
* APIs: Robust, secure APIs that can integrate into client workflows and support large-scale processing.
* Alintegrations: Al-ready access to data, research, and capabilities through MCP and intelligent agents.

In 2025, we updated the composition of the Morningstar Data key product area to reflect the breadth of Morningstar Direct Platform’s research and data products. Morningstar Data’s
largest products include managed investment data, Morningstar Essentials, exchange market data, equity data, Direct Web Services, and research distribution.

In 2025, Morningstar Data focused on delivering Morningstar’s data, research, and insights through Al platforms and integrations:
» Direct Web Services introduced the Al Insights API, which provides generative Al summaries of the key characteristics of funds and equities, including Morningstar
intellectual property such as ratings, fair value, and economic moat.
*  We launched the Morningstar MCP server, providing turnkey Al-connectivity of Morningstar data, research, and functionality including investment screening and fund holding
lookups.
*  We completed integrations of the Morningstar MCP server into Anthropic’s Claude for Financial Services, Microsoft Foundry and Copilot Studio, and OpenAl's ChatGPT.

Clients license Morningstar Data for transparent product development, investor communications, research, regulatory reporting, and analytics. Demand for Morningstar Data is rising
as clients build digital solutions, prepare for regulatory requirements, and incorporate Al and automation into their workflows.

Markets and Competition

Morningstar Data's largest markets are North America and Europe.
Our key global competitors include:
* FE fundinfo and LSEG (Refinitiv) for mutual fund data. We also compete against smaller players that focus on local or regional information.
» Bloomberg, FactSet, LSEG (Refinitiv), and S&P Global for market and equity data.
Revenue Model and Renewal Rates
Pricing is based on the data package being licensed, the level of distribution, and the use case.
We estimate that the annual revenue renewal rate for Morningstar Data was 101% in 2025. We estimate that the annual revenue renewal rate for Morningstar Data in 2024 was

99%, reflecting the retroactive application of the updated product area composition and the revised annual renewal rate methodology explained in more detail in ltem 7 -
Management's Discussion and Analysis of Financial Condition and Results of Operations - How We Evaluate Our Business.
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Morningstar Direct is an investment analysis and reporting application that delivers data and analytics across asset classes and streamlines report creation and distribution to
client-facing groups and internal teams. Built on Morningstar's global database of registered and non-registered securities and data from third-party providers, the application helps
asset managers with market research, product positioning, competitive analysis, and distribution strategies. Wealth managers use the tool to assist with manager research, fund
selection, and the construction, monitoring, and distribution of model portfolios. In 2025, we updated the composition of the Morningstar Direct key product area to include revenue
attributable to the reporting application, which had not been included in prior periods.

We enhanced Morningstar Direct in 2025 by expanding access via a browser (now available at direct.morningstar.com') and offering improved core workflows, which included the
introduction of more flexible portfolio comparison and refreshed browser-based performance reporting. We also introduced Al-powered capabilities—such as personalized
investment insights, generative text highlighting risk model exposures, and Python code generation—alongside a richer private capital fund dataset (including proxies) to enable
integrated analysis across public and private holdings in one place. In addition, we launched Investment Discovery with expanded coverage of interval funds, tender offer funds,
unlisted real estate investment trusts, and unlisted business development companies; upgraded the homepage with customizable modules and workflow shortcuts; and broadened
equity analysis with enhanced estimates, transcripts, trend analysis, and filings-based data auditing.

Markets and Competition

Morningstar Direct's primary markets are North America and Europe.

Its key global competitors are Bloomberg, eVestment Alliance, FactSet Research System’s Cognity and SPAR, and LSEG's (Refinitiv) Eikon.

Revenue Model and Renewal Rates

Pricing is simplified to a license-based model that eliminates charges for add-on features in an effort to maximize customer experience and allow users to extract value.

We estimate that our annual revenue renewal rate for Morningstar Direct was approximately 104% in 2025. We estimate that the annual revenue renewal rate Morningstar Direct in

2024 was 106%, reflecting the retroactive application of the updated product area composition and the revised renewal rate methodology. The decline in the Morningstar Direct
renewal rate was primarily driven by license consolidation with existing clients.

Morningstar Direct Licenses

1841 18562 18761 18,780

174M

A7 02 A7 024 2025
® us 9,020 9,236 9072 9,0% 8,901
Non-Us 8401 9185 9490 9,665 9,879

" Information in any websites referenced herein are not incorporated by reference into this report.
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Morningstar Advisor Workstation includes Advisor Workstation and Direct Advisory Suite, the newest advisor experience, which was launched in January 2025 with an updated
modern interface built for the advisor workflow. Through Morningstar Advisor Workstation, we offer a connected suite of tools spanning proposal creation, investment research,
investment planning, and more, which are powered by Morningstar’s data, research, investor profiling tools, and robust portfolio analytics. These tools are designed to help our
customers provide great advice to their clients. In 2025, we updated the composition of the Morningstar Advisor Workstation key product area to exclude revenue attributable to
Annuity Intelligence, a small, non-core product.

As we've reached new advisors with Direct Advisory Suite in 2025, we’ve also worked to upgrade the existing Advisor Workstation user base to the new platform. In addition to giving
advisors access to Morningstar’s robust research and editorial content, the upgrade provides users with access to Direct Advisory Suite’s modern intuitive interface, additional
datasets, and new capabilities. These expanded capabilities include customized digital reporting, security comparison, charting, as well as Al-assisted workflows such as:

» Intelligent Import, a tool that extracts, recognizes, categorizes, and maps portfolios and holdings data from client statements, removing the need for manual data entry;

» Natural language screening that enables users to initiate investment searches using conversational queries; and

» Portfolio talking points that analyze a portfolio’s risk fit, investment quality, asset allocation, and more using Morningstar’s data and research.

Markets and Competition
Morningstar Advisor Workstation is offered in the US and Canada, reaching more than 225 firms and 170,000 advisors.

Competitors for Morningstar Advisor Workstation include Caplntel, FactSet, Kwanti, Nitrogen (formerly known as Riskalyze), and YCharts. Increasingly, broker/dealers and
custodians are also building their own internal tools and attempting to bring their advisors’ practice management tools in-house, as with Pershing’s Wove platform.

Revenue Model

Morningstar Advisor Workstation generates license-based revenue and is primarily sold through an enterprise contract for retail advisors, which allows them to build and maintain a
client portfolio database that can be connected to the home-office firm’s back-office technology and resources. We can also license single seats for individual advisors.

Annual revenue renewal rates for 2025 are not currently available in light of ongoing updates to our billing system and a product transition.
PitchBook

PitchBook provides investors with access to what we believe is one of the most comprehensive collections of private market data and insights, complemented by Morningstar’s data
and research on public equities. PitchBook’s data, research, and tools are delivered primarily through the PitchBook platform, an integrated solution for professionals globally who
allocate, deploy, or advise on capital. Our platform combines data, proprietary research, and advanced Al-driven tools to deliver insights across private and public markets. Through
the PitchBook platform and our direct data products, which deliver data via a la carte channels including APIs and data feeds, we offer the following capabilities:

» Comprehensive, timely data coverage: PitchBook tracks millions of private and public companies, investors, funds, deals, loans, and executives.

» Integrated research: PitchBook’s research team provides research and analytics on private equity, venture capital, credit, M&A, and managed vehicles, with full-time analyst
coverage across 30 sectors and emerging technology practice areas and more than 2,400 research reports published in 2025. Additionally, its quantitative research function
provides a comprehensive suite of performance measurement, risk, and predictive analytics tools, including investable indexes, fund benchmarks, portfolio forecasting
models, and liquidity and risk assessments. PitchBook’s research center also features Morningstar’s public equity research, covering approximately 1,600 companies using a
consistent, proprietary methodology that focuses on fundamental analysis, competitive advantage assessment, and intrinsic value estimation.
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« Analytical and workflow tools: The platform includes advanced search, market intelligence dashboards, benchmarking, fund performance analytics, portfolio monitoring, and
other features designed to surface relevant insights and simplify decision-making. Al-enabled experiences such as PitchBook Navigator leverage data proprietary research,
and models to support conversational search, summaries, trend analysis, and due diligence workflows.

» Software extensions and integrations: Clients can embed data directly into existing workflows through mobile applications, CRM integrations, and Excel and PowerPoint
plug-ins, as well as integrations with enterprise Al providers.

» |P tools and proprietary methodologies: PitchBook develops proprietary methodologies and machine learning models, including the VC Exit Predictor, Manager Performance
Scores, specialized industry indexes, private market barometers, and emerging technology indicators.

PitchBook serves a broad client base that includes private equity and venture capital firms, asset managers, limited partners, investment banks, private credit investors, corporations,
and professional service providers. As of December 31, 2025, we served approximately 10,200 client accounts and 113,451 licensed users.

In 2025, PitchBook expanded its private credit capabilities through the acquisition of Lumonic Inc. (Lumonic), a portfolio monitoring and management solution built for institutional
investors. Lumonic extends PitchBook’s offerings beyond deal sourcing and deal execution to ongoing portfolio monitoring, risk assessment, and performance analysis. The
acquisition is expected to strengthen end-to-end workflows for credit-focused investors and support future Al-enabled monitoring capabilities.

We remained focused on enhancing the user experience and improving operational efficiency through Al. These efforts included the following activities in 2025 and through early
February 2026:

» Scaling Al and human insight: We continued to responsibly deploy and enhance our Al-powered data collection and ingestion processes with independent standards and
human-in-the-loop governance focused on improving coverage, reliability, and processing speed while maintaining methodological consistency and data quality.

+ Embedding Al in workflows to accelerate insight generation and decision making: We integrated Al into tools such as PitchBook Navigator, Profile and Investor Summaries,
Transcript Summaries, the VC Exit Predictor and most recently, PitchBook’s Valuation Estimates, a first of its kind, machine-learning-driven solution that delivers
independent, data-driven valuation estimates for thousands of companies.

» Expanding delivery of data and intellectual property, broadening access to differentiated data and intellectual property through integrations with leading enterprise Al
applications and large language model (LLM) providers.

o PitchBook was among the first private capital market intelligence providers to collaborate directly with Anthropic and OpenAl allowing PitchBook users to access the
full depth of PitchBook'’s differentiated private market data within the LLMs.

> We introduced collaborations with purpose-built Al platforms for financial services including Hebbia and Rogo to integrate PitchBook’s data to automate analytical
tasks such as market research, valuation comparisons, and financial modeling.

Markets and Competition

PitchBook’s largest markets in 2025 continued to be North America and Europe, with growing adoption in the Asia-Pacific (APAC) region and other international markets.

We compete with providers of private market data, research, and workflow tools. Key competitors include Beauhurst, FactSet, MSCI, Pregin (a division of BlackRock), Refinitiv, S&P
Global Market Intelligence, and smaller or specialized data providers. Competitors are assessed based on a number of factors, including data breadth and depth, quality, timeliness,
user experience, global coverage, and integration of data and workflows.

Revenue Model and Renewal Rates

Pricing for the PitchBook platform is primarily based on the number of licensed users, with customized pricing available for large enterprises, boutique firms, and startup clients.
Direct data products, including APIs and data feeds, are priced according to data volume, refresh requirements, and technical specifications.
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In 2025, we estimate that our annual revenue renewal rate for PitchBook platform and direct data product combined was approximately 103%, compared with 108% in 2024. The
decline primarily reflected softness in our corporate client segment, including higher churn and lower expansion activity, as well as reduced expansion activity in our core client
segments. Prior to 2025, we reported the annual revenue renewal rate for PitchBook platform on a standalone basis.

PitchBook Platform Licensed Users*

113447 113,451

94,628 il
73’940 I I
2021 022 2023

2024 2025

*Includes the impact of legacy LCD clients who have migrated to the PitchBook Platform with the primary
impact in 2024. In 2025, we updated the definition of PitchBook licensed users primarily to remove Morningstar
and PitchBook active users. Licensed user counts for 2023 through 2025 have been reported based on the
updated methodology; 2021 and 2022 user counts reflect the previous method.

Morningstar Credit

Morningstar Credit provides investors with credit ratings, research, data, and credit analytics solutions that, we believe, contribute to the transparency of international and domestic
credit markets. Morningstar Credit includes Morningstar DBRS and Morningstar Credit Analytics (MCA).

Morningstar DBRS is one of the top four rating agencies worldwide, generating revenue from providing independent credit ratings on financial institutions, corporates, sovereigns,
and various structured finance instruments, such as asset-backed securities (ABS), residential mortgage-backed securities (RMBS), commercial mortgage-backed securities
(CMBS), and collateralized loan obligations (CLOs). The credit analysis and the assignment of credit ratings can take place on issuance of new bonds or on a continuous basis for
existing credit exposures. The fees to the issuer are based on the type of issuance, the size of the transaction, and the complexity of the analysis. In addition to ratings and research
opinions, Morningstar Credit also offers data products derived from its ratings activities and analytical tools. These include ratings data feeds that can be integrated into companies’
internal databases, web-based research, and analytical tools. We estimate that the global ratings market totaled approximately $11.8 billion for the trailing 12 months ended
September 30, 2025.

As of December 2025, we rated more than 4,000 issuers and 60,000 securities worldwide, providing independent credit ratings for financial institutions, corporate and sovereign
entities, and structured finance products and instruments.

MCA completed its acquisition of Dealview Technologies Limited (DealX), a provider of standardized US CMBS and global CLO data in March 2025. This acquisition is expected to
enhance MCA's analytics in the structured finance sector and expand its reach in the private credit and leveraged loan markets.

In October 2025, Morningstar DBRS entered the APAC market with the opening of an office in Sydney, Australia. Morningstar DBRS has been rating international offerings of APAC
issuers for approximately 25 years, and the Sydney office will bring its full range of services closer to clients and investors in the area.
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Markets and Competition

In 2025, Morningstar Credit's largest markets by revenue were the US, followed by Canada and Europe, Middle East, and Africa (EMEA).
Morningstar Credit's competitors include Fitch Ratings, Kroll Bond Rating, Moody’s Ratings, and S&P Global Ratings.

Revenue Model

Morningstar Credit generates revenue from the assignment of credit ratings on the issuance of new bonds and via recurring revenue primarily derived from surveillance and
research. Fees payable by the issuer are based on the type of issuance, the size of the transaction, and the complexity of the analysis.

Morningstar Credit also generates license-based revenue from its data feeds.
Morningstar Wealth

Morningstar Wealth brings together Investment Management, which includes Morningstar Model Portfolios and the International Wealth Platform, and our individual investor platform
and media site, Morningstar Investor/Morningstar.com. Our offerings include professionally managed investment products built on Morningstar’s independent research, platform
capabilities that streamline workflows, and tools that support scalable, personalized advice for advisors. We also offer access to Morningstar research and tools for self-directed
investors.

In February 2025, we announced plans to retire Morningstar Office, our practice and portfolio management software for registered investment advisors (RIAs). The transition of
clients to SS&C's Black Diamond and alternative platforms is underway and is expected to be completed in early 2026. In 2025, we also completed the retirement of our US
Morningstar Wealth Turnkey Asset Management Platform (TAMP) following the sale of customer assets to AssetMark in 2024.

Investment Management’s flagship offering is Morningstar Model Portfolios (also referred to as Morningstar® Managed Portfolios), an advisor service consisting of model portfolios
designed for fee-based financial advisors. We offer multi-asset model portfolios and separately managed account strategies constructed using mutual funds, ETFs, and individual
securities to meet defined investment horizons, risk parameters, and targeted outcomes.

Morningstar Model Portfolios are available through two core distribution channels: strategist models on third-party managed account platforms; and the Morningstar International
Wealth Platform, primarily offered in the UK, which offers fee-based discretionary asset management services. The International Wealth Platform features digital onboarding,
customizable advisor portals, multi-portfolio management, and Al-driven insights. As of December 31, 2025, Investment Management AUMA totaled $72.8 billion.

Additional offerings include institutional asset-management and asset-allocation services for asset managers, broker/dealers, and insurance providers.

In 2025, net flows were approximately $2.0 billion across Investment Management including Morningstar Model Portfolios and assets on the International Wealth Platform invested in
third-party model portfolios.

Markets and Competition
Investment Management's core markets are the US, Australia, UK, and South Africa.

Our competitors vary by product and geography:
*  Our key model portfolio offering competitors are BlackRock, Capital Group, and Clark Capital in the US. We face competition from Brooks Macdonald, LGT Wealth
Management, and Tatton in EMEA, and Elston, Lonsec, and Russell in Australia.
*  Our key competitors for the Morningstar International Wealth Platform include abrdn, Aviva, Nucleus, and Parmenion.
*  We also compete with in-house research teams at independent broker/dealers who build proprietary portfolios for use on brokerage firm platforms, as well as other RIAs that
provide investment strategies or models on these platforms.
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Revenue Model

Investment Management revenue is primarily asset-based, with pricing dependent on the distribution channel and the products contained within the portfolios.

Investment Management
Assets Under Management/Advisement ($bil)

728
623

599 - 55.5

201 2022 2023 2024 2025

Morningstar Model Portfolios 324 326* 3BT 438* 51.8*
@ |nstitutional Asset Management 1.8 98 7 10 59
Asset Allocation Services 80 85 9.1 15 151

* Starting in 2022, includes assets on the International Wealth Platform invested in third-party model portfolios. Excluding these
assets, assets in Morningstar Model Portfolios would have declined 13.0% in 2022 compared with the prior year, reflecting the broad
decline in global markets that year.

Products for individual investors include Morningstar.com and Morningstar Investor. Morningstar.com is our primary media site, providing independent news, analysis, and
educational content produced by Morningstar’s editorial and research teams.

Our Morningstar Investor offering provides transparency into investment choices through research and tools to enable investors to make informed decisions about their portfolios.
Markets and Competition

Morningstar.com primarily competes with trading platforms that concurrently offer research and investing advice, such as E*Trade, Fidelity, and Schwab.

As of December 31, 2025, there were 96,791 paid Morningstar Investor members in the US plus an additional 8,135 Morningstar Investor members across other global markets.
Revenue Model

Morningstar.com revenue is derived from ad sales. Our advertising business is entirely sold directly to clients, allowing us to build meaningful relationships with our advertisers,
maintain pricing, and help us protect the integrity of our brand.

We charge a monthly or annual subscription fee for Morningstar Investor.

10
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100111 97311 96,791

*|n 2022, Morningstar Investor was launched as the successor to Morningstar.com Premium.

Morningstar Retirement
Morningstar Retirement’s primary offerings include managed retirement accounts (MRA), fiduciary services, and custom models.

MRA represented more than half of Morningstar Retirement AUMA and accounted for the majority of revenue in 2025. Morningstar Retirement offers three managed account types—
Retirement Manager (branded), white-labeled, and advisor managed—designed for various distribution channels. Defined contribution (DC) retirement plans are the predominant
users of the three managed account types, although they can also be used with individual retirement accounts (IRAs). Managed accounts provides retirement plan participants with
personalized investment and savings advice. With Retirement Manager, Morningstar Retirement serves as the fiduciary and the service uses our user experience, engines, and
portfolio-management capabilities. Advisor managed accounts gives advisory firms more control over the design of the underlying investment portfolios, while white-labeled managed
accounts gives recordkeepers the opportunity to serve as the fiduciary and to own the look and feel of the service while leveraging our engines and investment expertise.

Fiduciary services was the second-largest Morningstar Retirement product by revenue in 2025, accounting for approximately a quarter of overall AUMA. Through this offering, we
help plan sponsors and advisors deliver high-quality retirement plan lineups while assuming the vast majority of the operational and fiduciary burdens. We also manage lineups
within Pooled Employer Plans as well as within Plan Advantage, our practice management platform for advisors.

Custom models was Morningstar Retirement's third-largest product in 2025. We offer two primary services. We design scalable solutions that help recordkeepers offer their clients
more customized target maturity and risk-based models for their smaller retirement plan lineups. We also provide custom model services directly to large plan sponsors, creating
target date models that are designed around a plan’s participant demographics and investment menus.

As of December 31, 2025, Morningstar Retirement AUMA totaled $305.2 billion.
We primarily reach individual investors through DC plans offered by their employers. Recordkeepers, plan sponsors, advisors, consultants, and asset managers are our primary
distribution channels. During 2025, we added around 290 retirement plans and 17,000 participants across the 26 RIAs and four asset managers on our advisor managed accounts

network. As of December 31, 2025, we served a total of 95 retirement service providers, broker dealers, asset managers, plan sponsors and RIAs, representing approximately
298,000 plans and 2.3 million managed accounts participants.

1




Table of Contents

Markets and Competition
Our main focus geographically is the US, a retirement market that continues to demonstrate healthy growth.
Our competitors vary by product and include:

* Managed accounts: Edelman Financial Engines, Fidelity, and SMART

» Fiduciary services: Envestnet, Leafhouse, Mesirow Financial, and Wilshire

*  Custom models: Retirement plan consulting firms

Revenue Model

Pricing is asset-based and depends on the level of services offered (including the degree of fiduciary responsibility Morningstar Retirement is assuming under the Employee
Retirement Income Security Act, or ERISA), the number of participants, the level of systems integration required, total AUMA, and the availability of competing products.

Momningstar Retirement
Assets Under Management/Advisement ($bil)

305.2
2759
2304
2129
194.6

20N 2022 plivz) 2024 2025

Managed retirement accounts ma 1093 1348 1604 190.4

@ Fiduciary services 60.2 504 56.2 65.8 728
@ Custom models/CIT 1.6 349 394 49.7 420

Corporate and All Other
Corporate and All Other includes unallocated corporate expenses as well as financial results from Morningstar Sustainalytics and Morningstar Indexes.

Morningstar Sustainalytics provides environmental, social, and governance data, research, and ratings to institutional investors globally, covering equity, fixed income, and
sovereign asset classes, designed to support clients’ investment selection and reporting, risk management, and climate strategies. Our offerings include our flagship ESG Risk
Ratings that help investors assess financially material risks that could affect the long-term performance of their investments, the Morningstar Sustainalytics Low Carbon Transition
Ratings (LCTR) which provide a forward-looking, science-based evaluation of a company’s alignment with a net-zero pathway, as well as data that supports clients in meeting
regulatory reporting requirements. Investors can also use our data to personalize their portfolios by choosing to overweight, underweight, or limit their exposure to a wide range of
factors.

In 2025, we expanded our climate data and introduced an "enhanced controversies" solution based on a dual scoring system that incorporates a risk signal, which aligns

controversies with potential financial risks, and an impact signal, which assesses the severity, scope, and remediation efforts related to an incident. We also focused on enhancing
the client experience through efforts to improve the accuracy and reliability of our indicator data and introduced a new client support model.
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In January 2026, we announced our plans to retire our second-party opinions product by the end of the first quarter as part of a broader effort to sharpen Morningstar Sustainalytics’
focus on its core data, research and ratings businesses.

Markets and Competition

In 2025, Morningstar Sustainalytics' largest markets were EMEA and North America.
Key competitors for Morningstar Sustainalytics include ISS STOXX, MSCI, and S&P Global.

Revenue Model and Renewal Rates

Morningstar Sustainalytics operates on a subscription-based pricing model (recurring revenue) for data and research products, which accounted for a significant majority of its
revenue in 2025.

We estimate that our annual revenue renewal rate for Morningstar Sustainalytics' license-based products was approximately 93% in both 2024 and 2025 reflecting the revised
renewal rate methodology.

Morningstar Indexes offers a broad range of market indexes that can be used as performance benchmarks and as the basis for investment products and other portfolio strategies
for a wide range of retail and institutional investor clients. Combining Morningstar's intellectual property with our industry leading index methodology, our global family of indexes
tracks major global regions, strategies, and asset classes, including equity, fixed income, and multi-asset as well as private markets and sustainability.

In 2025, Morningstar Indexes introduced several new product innovations, particularly in the private markets and thematic research space. On February 2, 2026, Morningstar
completed its acquisition of the Center for Research in Security Prices, or CRSP, from the University of Chicago. This acquisition is expected to significantly enhance our index and
data capabilities.

Markets and Competition

In 2025, Morningstar Indexes’ largest markets were North America and EMEA.

Key industry competitors include Bloomberg Indices, FTSE Russell, MSCI, and S&P Dow Jones Indices.

Revenue Model

We license Morningstar Indexes to numerous institutions to use as the basis for ETFs, mutual funds, derivatives and separately managed accounts. Firms license Morningstar
Indexes for product creation (where we typically receive the greater of a minimum fee or basis points tied to assets under management) and data licensing (where we typically

receive annual licensing fees). In both cases, pricing varies based on the level of distribution, the type of user, and the specific indexes licensed. In addition, Morningstar Indexes
offers index calculation and administration services through its index services.
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Asset Value Linked to
Morningstar Indexes ($bil)
2523
2109
176.7
1470 417 I
20 2022 073 2024 2025

Our Strategy
Our strategy is to deliver insights and experiences that make us essential to the investor workflow.
We are currently focused on the following five strategic priorities:

«  Win for Investors: Deliver differentiated insights and solutions that make us essential to investors by emphasizing research as the company’s research & development (R&D)
engine.

* Leadin Al to Empower Investor Success: Make Morningstar Al-native, rethinking capabilities and processes to greatly improve the speed and quality of insights and
experiences essential to the investor workflow.

*  Own the Language of Markets: Become the trusted universal language for public and private markets.

»  Scale for Impact: Drive operational excellence and scalability to support profitable growth.

*  Build an Exceptional Culture: Foster a workplace where every employee is empowered to make a difference and act with integrity.

Our People

At Morningstar, our people are one of our most important assets. We aim to foster an environment where the people who power our mission know their ideas are welcome, their
voices are heard, and their contributions are rewarded.

Our human capital management efforts are managed by our chief people officer and implemented with support from leaders across the company, with oversight from our chief
executive officer (CEO) and board of directors. The compensation committee of our board of directors approves incentive plan design and performance goals and reviews emerging
compensation policies, practices, and potential risks. In addition, human capital management efforts are implemented by leaders across the company.

We seek to align our employees around Morningstar’s values as we use them to guide our business. This shared set of values is: Champion the Investor; Dream Big, Drive Change;
Execution is Everything; Growth Mindset; and One Team.

Our Teams
We believe the collective mix of our different backgrounds and experiences makes us a stronger global firm. Our development of teams helps us understand businesses and markets
and engage customers around the world. As a global employer, our goal is to foster inclusive environments that encourage open dialogue, spark creativity, and fuel innovation that

may lead to better business outcomes.

As of December 31, 2025, we had 10,973 permanent, full-time employees around the world. Approximately 43% of our employees work in India, 29% in the US, 10% in Continental
Europe, 7% in Canada, 6% in the UK, and the remainder in Australia, Asia (ex-India), and other regions.
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Employee Data

Morningstar’s global turnover remained flat at 17% in 2025. Involuntary turnover increased to 5% in 2025 from 4% in 2024, while voluntary turnover decreased from 13% in 2024 to
12% in 2025.

In addition to tracking and analyzing retention, our organization’s people analytics team actively monitors and shares semi-annual metrics related to the employee experience,
including employee satisfaction, intent to stay, discretionary effort, and enablement. We also evaluate perceptions of managers, psychological safety, and overall well-being through
surveys, focus groups, and exit interviews.

Based on our average measurement across the year, Morningstar’s overall engagement score increased to 66% from 64% in 2024. Our people and culture team in partnership with
our executive leadership remain committed to monitoring feedback and implementing changes to support employees.

Morningstar’s efforts to reward and support our colleagues reflect our belief that people are central to our success. We offer a variety of benefits through a total rewards package that
supports the financial, physical, emotional, and social well-being of our colleagues. In 2025, we rolled out a peer-to-peer rewards and recognition system designed to reinforce our
shared values resulting in over 29,000 individual and team recognitions. In 2025, we enhanced our educational stipend program to further support both the personal and professional
development of our employees, allowing colleagues to use up to 50% of the stipend for wellness purposes, such as gym memberships, sports equipment, and nutrition coaching.
Since the stipend enhancement, participation in the program has increased to more than 85%.

Professional Growth

Morningstar offers a variety of educational and career development programs designed to ensure ongoing growth opportunities and a meaningful set of development experiences for
our colleagues across the globe. Notably, we offer our employees annual educational stipends to spend on their choice of professional development resources, while also providing
financial support for continuing education and the pursuit of professional certifications. In 2025, 52% of our open roles were filled by internal candidates, demonstrating the value we
place on developing, recognizing, and rewarding internal talent.

We also offer learning and growth programs for colleagues at every level within our organization. The Morningstar Development Program (MDP) is our two-year program for recent
university graduates and entry-level professionals. Participants start their careers at Morningstar placed into business units that align to their career interests or can opt into a
structured rotational experience.

For those more advanced in their careers, Morningstar offers targeted development and learning opportunities. For example, our Manager Academy provides training and
development for colleagues who have been newly promoted into manager roles. Similarly, our Leader Academy supports leaders who are guiding others, driving high-impact
projects, or shaping business strategy. We also offer high potential programs geared towards select individuals at key inflection points in their career such as our Emerging Leader
and High Performer Programs.

Major Customer Groups

Given our strategy and core capabilities discussed above, we focus on eight primary customer groups, listed below. Note that some of our clients may have activities that are
classified in more than one of these groups and, in particular, we derive a significant percentage of revenue from integrated financial institutions.

+ Advisors (also referred to as "wealth managers", including independent financial advisors and those affiliated with RIAs, broker/dealers or other intermediaries)

» Alliances and redistributors (including global fintech firms)

+ Asset managers (including fund companies, insurance companies, and other companies that build and manage portfolios of securities for their clients)

* Fixed-income security issuers and arrangers

* Individual investors

» Institutional asset owners and consultants

«  Private market investors (including private equity and venture capital firms, asset managers, limited partners, investment banks, private credit investors, corporations and
professional service providers)
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» Retirement plan providers, advisors, and sponsors
Revenue Types
We leverage our differentiated data and research to sell products and services across our portfolio that generate revenue in three primary ways:

License-based: The majority of our research, data, and proprietary platforms are accessed via subscription services that grant access on either a per user or enterprise-basis for a
specified period of time. License-based revenue represented 70.3% of our 2025 consolidated revenue compared to 71.4% in 2024 and 74.4% in 2023.

Asset-based: We charge basis points and other fees for AUMA. Asset-based revenue represented 14.0% of our 2025 consolidated revenue compared to 14.6% in 2024 and 13.7%
in 2023.

Transaction-based: Represents revenue that is one time in nature and related Morningstar Credit recurring revenue primarily derived from surveillance and research. Transaction-
based revenue represented 15.7% of our 2025 consolidated revenue compared to 14.0% in 2024 and 11.9% in 2023.

Largest Customer
In 2025, our largest customer accounted for less than 3% of our consolidated revenue.
Acquisitions and Divestitures

Since our founding in 1984, we've supported our organic growth by introducing new products and services and expanding our existing offerings. From 2006 through 2025, we also
completed 46 acquisitions to support our growth objectives. We had two acquisitions and no significant divestitures in 2025.

For more information about our acquisitions and divestitures, refer to Notes 9 and 10, respectively, of the Notes to our Consolidated Financial Statements.
International Operations

We conduct our business operations outside of the US through wholly-owned subsidiaries located across the Americas, EMEA, and APAC regions. See Note 6 of the Notes to our
Consolidated Financial Statements for additional information concerning revenue from customers and assets from our business operations outside the US.

Intellectual Property and Other Proprietary Rights
We treat our brand name and logo, product names, databases and related content, software, technology, and know-how as proprietary. We seek to protect this intellectual property
through a combination of: (i) trademark, copyright, patent and trade secrets laws; (ii) licensing and nondisclosure agreements; and (iii) other security and related technical measures

designed to restrict unauthorized access and use.

Because of the value of our brand name and logo, we generally seek to register one or both as trademarks in the relevant international classes in any jurisdiction in which we have
business offices or significant operations. We have registered the Morningstar name and/or logo in approximately 50 jurisdictions, including the EU.
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“Morningstar” and the Morningstar logo are both registered marks of Morningstar in the US. The table below includes some of the trademarks and service marks referenced in this
Annual Report on Form 10-K (this Report):

Morningstar® Advisor WorkstationS™ Morningstar® Plan AdvantageS
Morningstar Analyst Rating™ Morningstar® Portfolio X-Ray®
Morningstar® ByAllAccounts® Morningstar Rating™

Morningstar® Data Morningstar® Retirement Managers™
Morningstar Direct™ Morningstar Style Box™
Morningstar® Direct Web ServicesSM Morningstar Sustainability Rating™
Morningstar® Indexes Morningstar.com®

Morningstar® Managed PortfoliosSM PitchBook®

Morningstar Market BarometersM DBRS®

Morningstar Office CloudS™ Sustainalytics®

In addition to trademark registrations, we hold several US and foreign patents and are applying for several additional patents in various jurisdictions around the world, including the
US. Our existing patents include those for coordinate-based document processing/data entry, portfolio management analysis, manager structure optimization via different tax
strategies, and improved grid-less table processing.

License agreements

We license our products and related intellectual property to our customers, generally for a fee, using our standard agreement forms, and we do not provide our products and services
to customers or other users without having an agreement in place.

We maintain licensing agreements with most of our larger Morningstar operating companies worldwide, giving them access to our intellectual property, including, without limitation,
our products, trademarks, databases and content, technology, and know-how. These agreements allow our operating companies to both market standard Morningstar products and
services in their operating territories and to develop and sell territory-specific variants of those products under the Morningstar name in their specific territories.

In the ordinary course of our business, we obtain and use intellectual property from a variety of sources, including, without limitation, licensing it from third-party providers, developing
it internally, and gathering it through publicly available sources (e.g., regulatory filings).

Seasonality

We believe our business has a minimal amount of seasonality. We sell most of our products with subscription terms of at least one year and we recognize revenue ratably over the
noncancellable term of each subscription agreement.

We believe market movements and general market conditions have more influence on our performance than seasonality. The revenue we earn from asset-based fees depends on

the value of assets on which we provide advisory services as well as the value of assets tracking our indexes; the size of our asset base can increase or decrease along with trends
in market performance. In addition, our credit ratings business is subject to market effects on the level of fixed-income issuance.

Competitive Landscape

The economic and financial information industry includes a few large firms, as well as numerous smaller companies, including startup firms. Some of these companies have financial
resources that are significantly greater than ours. We also compete with a variety of other companies of varying sizes in specific areas of our business. We discuss some of the key
competitors in each area in the "Our Segments and Products" section of Part I, Item 1. Business of this Report.

We believe the most important competitive factors in our industry are brand and reputation, data accuracy and quality, technology, breadth of data coverage, quality of investment
and credit research and analytics, design, product reliability, and value of the products and services provided.
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Research and Development

A key aspect of our growth strategy is to expand and enhance our existing products and services. We strive to adopt new technology, including Al, that can improve our products and
services. Our current Al product offerings incorporate both internally-developed and third-party models and are generally intended to simplify user access to Morningstar research
and data, both through Morningstar applications and directly through Al platforms. As a general practice, we manage our own websites and build our own software rather than relying
on outside vendors. This allows us to control our technology development and better manage costs, enabling us to respond quickly to market changes and to meet customer needs
efficiently. Our research and development initiatives include the integration of Al and related technologies into our internal processes and products with the goal of improving
employee productivity, supporting data acquisition and analysis, and enhancing the functionality and user experience of our offerings, which includes a focus on expanded delivery of
our data and research to Al platforms and applications.

Government Regulation

In addition to generally applicable laws and regulations, certain subsidiaries of Morningstar are subject to laws and regulations specific to the business activities they engage in.
These laws and regulations are most pervasive across all or most of the markets in which we operate our credit ratings, investment management, investment research, ESG
research, ratings and data, and indexes businesses. Regulatory bodies or agencies that regulate our subsidiaries that are engaged in these activities often have broad administrative
powers, including powers to prohibit or restrict engaging in regulated business activities in addition to powers to censure, impose fines, and require remedial undertakings in cases of
noncompliance. The rules governing the regulation of these subsidiaries are detailed and technical. Accordingly, the discussion below, which is general in nature, does not purport to
be complete and is subject to change based on future legislative, enforcement, and supervisory activities. Additional legislation and regulations, including those not tied to currently
regulated activities or changes in the interpretation or enforcement of existing laws and rules may adversely affect our business and profitability.

Morningstar Credit

Morningstar DBRS operates through licensed credit rating entities across major jurisdictions, each subject to local regulatory requirements (primarily relating to independent credit
rating services in structured finance instruments, corporate credit issuer, insurance companies, and financial institutions), oversight, and periodic examination.

*  United States: Morningstar DBRS’s US credit rating entity, DBRS, Inc., is registered with the US Securities and Exchange Commission (SEC) as a Nationally Recognized
Statistical Rating Organization (NRSRO). DBRS, Inc. is subject to certain requirements, regulations, and annual examination under the Securities Exchange Act of 1934, as
amended (Exchange Act). DBRS, Inc.’s affiliated rating agencies, DBRS Limited, DBRS Ratings Limited, DBRS Ratings GmbH and DBRS Ratings Pty Limited, are each also
registered with the SEC as credit rating affiliates of DBRS, Inc.

* Canada: Morningstar DBRS’s Canadian credit rating entity, DBRS Limited, is designated as a Designated Rating Organization (DRO) in Canada with the Ontario Securities
Commission (OSC) as its principal regulator, and is subject to certain requirements, regulations, and examination by the OSC under National Instrument 25-101. DBRS
Limited’s affiliated rating agencies, DBRS, Inc., DBRS Ratings Limited, and DBRS Ratings GmbH, are each also designated as DRO affiliates in Canada.

*  United Kingdom: Morningstar DBRS’s credit rating entity located in the UK, DBRS Ratings Limited, is registered with, and regulated by, the UK Financial Conduct Authority
(FCA) as a credit rating agency and is subject to certain regulatory requirements in the UK primarily relating to record-keeping, reporting, governance, and conflicts of
interest.

*  European Union: Morningstar DBRSs credit rating entity in the EU, DBRS Ratings GmbH (located in Frankfurt, Germany), which together with its branches, DBRS Ratings
GmbH Sucursal en Espafia (located in Madrid, Spain) and DBRS Ratings GmbH, Branch India (located in Mumbai, India) is registered with and regulated by the European
Securities and Markets Authority (ESMA) as a credit rating agency under Regulation (EC) No 1060/2009, as amended.

* Australia: Morningstar DBRS's credit rating entity in Australia, DBRS Ratings Pty Limited, holds an Australian financial services license under the Australian Corporations Act
2001 (Au Act) to only provide credit ratings to "wholesale clients" within the meaning of section 761G of the Au Act.
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Investment Management and Investment Research

Morningstar provides investment management, advisor, and research services globally through subsidiaries registered with and supervised by local regulators.

*  United States:

o Morningstar Investment Management LLC (Morningstar Investment Management), is registered as an investment adviser with the SEC under the Investment
Advisers Act of 1940, as amended (Advisers Act) and has fiduciary obligations to clients and is subject to examination by the SEC. In 2025, Morningstar Investment
Services LLC and Morningstar Research Services LLC withdrew their registrations as investment advisers with the SEC.

o Morningstar Funds Trust (the Trust) is an SEC-registered open-end management investment company with Morningstar Investment Management serving as the
sponsor and investment adviser of the Trust, subjecting it to the requirements of the Investment Company Act primarily relating to record-keeping, reporting,
standards of care, valuation, and distribution. As sponsor and investment adviser to the Trust, Morningstar Investment Management is subject to examinations by the
SEC.

o Connected with the Trust, Morningstar Investment Management is registered with the US Commodity Futures Trading Commission (CFTC) as a commaodity pool
operator (CPO) and a member of the National Futures Association (NFA). As a CPO, Morningstar Investment Management is subject to reporting and record-
keeping requirements, as well as examinations by the NFA and/or the CFTC.

> In cases where these subsidiaries provide investment advisory services to retirement plans and their participants, they may be acting as fiduciaries under the
Employee Retirement Income Security Act of 1974 (ERISA).

» Australia: Morningstar Australasia Pty Limited and Morningstar Investment Management Australia Limited are each registered under an Australian Financial Services license
and subject to oversight by the Australian Securities and Investments Commission (ASIC). The licenses require them to maintain positive net asset levels and minimum
capital requirements, and to comply with the audit requirements of ASIC. Morningstar Investment Management Australia Limited is additionally the Responsible Entity and
the issuer of units in managed funds for superannuation funds, institutions, platform distributors, financial advisers, and individuals within the Australian market.

*  United Kingdom: Morningstar Investment Management Europe Limited, Smart Investment Management Limited, Morningstar Wealth Administration Limited and Morningstar
Wealth Retirement Services Limited are authorized and regulated by the FCA to advise, arrange, and manage investments across financial instruments. All firms are subject
to the applicable requirements of the FCA Handbook of rules and guidance.

*  United Arab Emirates: Morningstar Wealth Administration Limited operates a branch office in the Dubai International Financial Centre, pursuant to the applicable
requirements and regulations defined in the Dubai Financial Services Authority Rulebook.

*  Channel Islands: Morningstar Wealth International Limited is authorized and regulated by the Jersey Financial Services Commission to deal in investments through an
investment platform, subject to the applicable requirements and regulations set out in the Jersey Financial Services Commission Handbooks and Codes of Practice.

*  South Africa: Morningstar Investment Management South Africa (Pty) Ltd is authorized and regulated by the South African Financial Sector Conduct Authority to provide
certain financial services under both Category | (advisory) and Category Il (discretionary) licenses, with activities subject to associated product approvals granted by the
Financial Sector Conduct Authority.

*  Other Regions: Entities in other regions (including in Hong Kong, India, Japan, and Singapore, among others) are registered with their respective regulatory bodies but
conduct limited regulated business activity to date (although this may change).

Morningstar Sustainalytics

GES International AB, a subsidiary of Morningstar Sustainalytics previously notified the Swedish Finansinspektionen under Section 3 of the Act on Proxy Advisors of its business
activity as a proxy advisor in Sweden. In accordance with the UK Proxy Advisors (Shareholders’ Rights) Regulations 2019, Sustainalytics UK Ltd. was added to the FCA's list of
Proxy Advisors in early 2022 and is subject to certain disclosure and governance requirements.
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The provision of ESG ratings and data is the subject of both pending and proposed legislation and regulation. We continue to monitor pending and proposed ESG ratings and data
legislation and regulations in the jurisdictions we operate in, including the UK. A program of regulatory readiness is currently underway aimed at adapting Morningstar Sustainalytics'
business model, operational processes, and corporate organization for the purposes of the new EU ESG Rating Provider Regulation (Regulation (EU) 2024/3005).

Morningstar Indexes

Morningstar Indexes Limited was historically registered and authorized by the FCA as a UK benchmark administrator, and Morningstar Indexes GmbH was registered and authorized
by the German Federal Financial Supervisory Authority (BaFin) as an EU benchmark administrator. In 2025, the transfer of administration of UK benchmarks to Morningstar Indexes
GmbH was formally completed and the UK authorization terminated. Morningstar Indexes GmbH continues to be registered with, and regulated by, BaFin and is authorized to act as
an EU benchmark administrator.

Effective January 2026, amendments to the EU Benchmark Regulation removed all benchmarks other than those benchmarks with significant economic relevance for the EU market
or that contribute to key EU policies, from the regulation’s scope. The result is that the majority of Morningstar Indexes’ benchmarks will technically fall out of scope of the EU
Benchmark Regulation Morningstar Indexes GmbH is registered with, and regulated by, the BaFin and is authorized to act as an EU benchmark administrator.

Information about our Executive Officers

As of January 1, 2026, our executive officers were the following individuals*:

Name Age Position

Joe Mansueto 69 Executive Chairman and Chairman of the Board
Kunal Kapoor 50 Chief Executive Officer

Michael Holt 46 Chief Financial Officer

*Effective November 21, 2025, our former chief revenue officer, Danny Dunn, departed the company.
Joe Mansueto

Joe Mansueto founded Morningstar in 1984 and became executive chairman in 2017. He has served as chairman of the board of directors from the company’s inception, and as
chief executive officer from 1984 to 1996 and again from 2000 to 2016.

Under Mansueto’s leadership, Morningstar was recognized as a top employer from the Chicago Tribune and Fortune, a fast-growing company from Crain’s Chicago Business, and a
leader in design from AIGA Chicago Chapter. Mansueto has been named to lists of influencers and innovators by Chicago Magazine, InvestmentNews, MutualFundWire.com, and
SmartMoney. He has received awards from PlanSponsor, Tiburon, and the University of Chicago.

Before founding Morningstar, Mansueto was a securities analyst at Harris Associates. He holds a bachelor’s degree in business administration from the University of Chicago and a
master’s degree in business administration from the University of Chicago Booth School of Business. Mansueto owns two soccer teams, Chicago Fire FC and FC Lugano, and
invests in several media companies, real estate properties and other business and philanthropic ventures. He previously served on the board of directors of Whole Foods Market,
Inc.

Kunal Kapoor

Kunal Kapoor, CFA, is chief executive officer of Morningstar. Before assuming his current role in 2017, he served as president, responsible for product development and innovation,
sales and marketing, and driving strategic prioritization across the firm.
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Since joining Morningstar in 1997 as a data analyst, Kapoor has held a variety of roles at the firm, including leadership positions in research and innovation. He served as director of
mutual fund research and was part of the team that launched Morningstar Investment Services, Inc., before moving on to other roles including director of business strategy for
international operations, and later, president and chief investment officer of Morningstar Investment Services. During his tenure, he also led Morningstar.com® and the firm’s data
business as well as its global products and client solutions group.

Kapoor holds a bachelor’s degree in economics and environmental policy from Monmouth College and a master’s degree in business administration from the University of Chicago
Booth School of Business. He also holds the Chartered Financial Analyst® designation, is a member of the CFA Society of Chicago, and served on the board of PitchBook, prior to
its acquisition by Morningstar in late 2016. Kapoor is also a member of the board of directors of Wealth Enhancement Group, a privately-owned independent wealth management
firm, a member of the Council on Chicago Booth, and serves on the boards of several Chicago non-profit organizations. In 2010, Crain’s Chicago Business named him to its annual
40 Under 40 class, a list that includes professionals from a variety of industries who are contributing to Chicago’s business, civic, and philanthropic landscape.

Michael Holt

Michael Holt, CFA, is chief financial officer of Morningstar, responsible for controllership, tax, internal audit, financial planning and analysis, procurement, treasury, real estate and
facilities, and investor relations.

Before assuming his current role in 2025, Holt served as Morningstar’s chief strategy officer for seven years and, in 2023, was also named president of Morningstar's Research and
Investments group, overseeing the 400-person team responsible for Morningstar’s rigorous, independent equity and managed investment analysis and ratings as well as portfolio
construction for the company’s investment management capabilities.

Holt first joined Morningstar in 2008 as an equity analyst, and his strengths in assessing company value and competitive advantage earned him progressively more senior roles over
the following six years. He led the global equity research team from 2014 to 2018, before he assumed the corporate strategy position, in which he played an important role in growing
Morningstar’s revenue profile and set of capabilities through capital allocation and acquisitions.

He holds the Chartered Financial Analyst® designation, a master’s degree in business administration from the University of Chicago Booth School of Business, and a bachelor’s
degree in business from Indiana University.

Company Information
Morningstar, Inc. was incorporated in lllinois on May 16, 1984. Our corporate headquarters is located at 22 West Washington Street, Chicago, lllinois, 60602.

We maintain a corporate website at http.//www.morningstar.com/company. Shareholders and other interested parties may access our investor relations website at
http://shareholders.morningstar.com, which we use as a primary channel for disclosing key information to our investors, some of which may contain material and previously non-
public information. Our annual report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to any of these documents are available free of
charge on this site as soon as reasonably practicable after the reports are filed with or furnished to the SEC. We also post quarterly press releases on our financial results and other
documents containing additional information related to Morningstar on this site. We provide this website and the information contained in or connected to it for informational purposes
only. That information is not part of this Report.
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Item 1A. Risk Factors
Risk Factors

You should carefully consider the risks and uncertainties described below and all of the other information included in this Report when deciding whether to invest in our common
stock or otherwise evaluating our business. If any of the following risks or uncertainties materialize, our business, financial condition, or operating results could suffer. In that case,
the trading price of our common stock could decline, and you may lose all or part of your investment. Our operations could also be affected by other risks and uncertainties that are
not presently known to us or that we currently consider to be immaterial to our operations.

Risks Related to Our Business and Industry

Failing to maintain and protect our brand, independence, and reputation may harm our business. Our reputation and business may also be negatively impacted by
allegations made about possible conflicts of interest, lack of independence, or by other negative publicity or media reports.

We believe our reputation, brand, and the value of our products and services are built on the trust that our users have in our commitment to empowering investor success through
independence, transparency, and a long-term focus. Any real or perceived failure to uphold these principles, including lapses in employee integrity or independence, may harm our
reputation. Additionally, real or perceived errors in our products or negative customer or employee experiences could further damage our reputation. Our reputation and brand could
also be impacted by factors beyond our control, such as negative news about our clients, suppliers, employees, consultants, or competitors, regulatory scrutiny, and adverse publicity
about our products or industries that we operate in. Expanding our brand to less mission-aligned products may also harm our reputation or dilute our brand.

As our business continues to evolve and expand, we have entered and may in the future enter into business lines and/or arrangements that may raise concerns about potential
conflicts of interest or perceived independence failures. We provide ratings and research on our clients’ investment products, such as ETFs and mutual funds, and we typically
charge a licensing fee to use our ratings. We also provide investment advisory and management services, including through our own series of mutual funds, which expose us to
claims that we are both the referee and the player in the same industry. Our issuer-pay model in our credit ratings business and for certain of our other ratings products, for which we
receive payments from issuers for our ratings versus from the investor consuming such ratings, may also lead to perceptions that our research and ratings in these areas are not
independently determined.

Certain of our products and methodologies, including those of Morningstar Sustainalytics, have placed, and may in the future, place us at the center of public debate on
sustainability, social, and corporate governance issues, or result in scrutiny of our clients. This scrutiny may affect product demand and may result in negative media coverage,
reputational harm, or increased regulatory attention.

Failure to effectively and successfully navigate these independence and reputational challenges could adversely affect our business, operating results, and financial condition.

Failing to create and maintain innovative, proprietary, and insightful product and service offerings, keep pace with new investor requirements, technology
developments, and trends, or anticipate our clients’ changing needs may negatively affect our competitive position and business.

We believe rapid innovation and technological advances in financial information services and investable products are changing how investors and intermediaries’ access and use

data. These changes may result in our existing products becoming less competitive or obsolete. Our future success will continue to depend on our ability to develop new products
and enhancements that address and support the evolving needs of our current and target markets, as well as on our ability to keep pace with competitors.
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If we fail to continuously innovate and effectively incorporate or deploy new datasets, research, Al technologies, content, or software to meet evolving customer needs, our
competitive position may suffer. Our reputation would be harmed if we are seen as slow to adapt to meet the changing needs of investors or their financial advisors, especially as
customers expect more personalized advice and greater data security. Increased interest in alternative assets, such as private market offerings, require new expertise and data.
Competitors who innovate faster or offer broader solutions may outpace us. Our investments in new products, especially those involving Al technologies, carry execution risks and
challenges and may not deliver expected benefits, such as generating revenue or cost savings, or creating efficiencies in our processes. Additionally, we cannot guarantee we will
successfully adapt or seamlessly transition to new product offerings. Failure to successfully manage these transitions and investments would materially and adversely affect our
reputation, operating results and financial condition.

As financial intermediary customers further automate their processes, demand for our products may shift, making technological flexibility and system interoperability increasingly
important. Clients increasingly expect technology solutions that address specific needs, such as integrated wealth management capabilities. Our technology heavily relies on the
quality and comprehensiveness of our data and our ability to build valuable analytics, research, and intellectual property around it. Delivering personalized advice that clients value
requires collecting, organizing, and analyzing large, diverse datasets. If we fail to adequately allocate resources to meet client demands, we may lose our competitive advantage,
which could adversely impact our business, operating results, and financial condition.

Changing economic conditions, including prolonged volatility, recessions, or downturns affecting the financial sector and global financial markets, fluctuating interest
rates, and the impacts of global trade policies, may negatively impact our business.

Our business performance is influenced by external factors such as economic and financial market trends, credit availability, changing laws or trade policy, currency fluctuations, and
geopolitical uncertainties. Extended economic or market downturns, or volatility, interest and inflation rate shifts, and stagflation, among other factors, may dampen investment
activity, thereby reducing demand for our products and services. In recent years, uncertain economic conditions, including those caused by tariffs and retaliatory trade measures,
have decreased asset values under management and may do so again in the future. Further, market sentiment regarding the impact of Al on software an data company growth
prospects has driven meaningful recent sector-wide stock price declines, including Morningstar's. We cannot predict the timing or duration of economic cycles, sector-focused market
downturns or the direct and indirect effects or duration of trade or other economic policy impacts on our business, assets, operating results, and financial condition.

Our asset-based revenue depends on the value of assets under our advisory services, which fluctuates with market performance. Economic or market declines, reduced inflows, or
increased redemptions, driven by market conditions or poor investment performance, can lower asset levels and, consequently, our fee-based revenue. Industry trends toward lower
asset-based fees may further impact revenue. Additionally, if investors shift to non-traditional asset classes such as cryptocurrencies, private debt, real estate, structured products, or
collectibles, and we cannot effectively incorporate or anticipate their performance, our assets under management may be negatively affected.

Many of our license-based customers are asset management and financial advisory firms, whose businesses may be impacted by global market trends. The rise of passive
investment strategies may diminish the perceived value of our research on active strategies. Prolonged recessions, financial crises, and other economic uncertainties have in the
past and could in the future prompt significant spending cuts and lengthen sales cycles among clients. Industry consolidation has the potential to reduce our client base, and clients
may discontinue using our products and services if they fail, merge, or are acquired by non-clients or firms using fewer of our services. These factors may decrease demand for our
offerings.

Fluctuations in interest rates and central bank decisions have reduced credit issuance in the past and may do so in the future, negatively impacting our credit ratings business. For
example, our credit ratings business depends on the volume and value of debt securities issued, making it vulnerable to market volatility, rising interest rates, widening credit
spreads, and economic slowdowns. Demand for credit ratings may also decline due to negative publicity, regulatory or political changes, increased use of alternative credit sources,
or defaults by major issuers. Our ability to reduce costs in adverse conditions may be limited by our obligations to monitor and maintain outstanding ratings.

Our PitchBook business is also subject to cyclical trends specific to the private capital markets. Many of PitchBook’s clients are investment banks and other participants in the capital

and M&A markets, which are subject to periodic business downturns driven by changes in such markets. During these downturns, they often seek to reduce spending on third-party
services, as well as the number of employees, which would directly and adversely affect the length of sales cycles and the number of prospective users for the PitchBook platform.
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Changing economic conditions or market trends could affect demand for products and services or asset values, which may have a material and adverse effect on our business,
operating results, and financial condition.

Risks Related to Our Information Technology and Security

We could face significant reputational, operational, and financial consequences relating to cybersecurity and the protection of confidential information, including
personal information about individuals.

Our business requires that we securely collect, process, store, and transmit confidential information including sensitive personal information relating to our operations, customers,
employees and other third parties. We continuously invest in measures designed to protect this information, but we cannot guarantee absolute security. Improper access or release
of data may still occur due to employee or vendor error, system issues, failure to consistently apply security practices across our business, or cyberattacks.

We may also be subject to specific legal or contractual obligations relating to personal information and personal financial information, as in certain cases our products and services
handle, store, and transmit personal information. Due to the global nature of our business, personal information is routinely moved from one jurisdiction to another, subjecting us and
our customers to complex and evolving federal, state and foreign privacy, cybersecurity, and data protection laws, which may vary across geographies. Restrictions on cross-border
data transfers and conflicting regulations may enhance compliance obligations and associated costs.

As a global business, we regularly seek to optimize our data storage to enhance information accuracy and streamline our technology, which supports our operations. However, data
privacy laws such as the General Data Protection Regulation (GDPR) impose obligations on the storage, transfer, and use of personal information, potentially restricting the
processing of data about individuals outside of their home jurisdictions. Legislation aimed at protecting material nonpublic information or mitigating potential conflicts of interest
further defines how we access and retain certain data, potentially resulting in less efficient or more costly technological processes and infrastructure.

One of our core strengths is our ability to collect data and enrich it with data from another part of our business to provide valuable information and insights to investors. As data is
accessible across our products, consistent data privacy practices and disclosure become more important and challenging. Failure to comply with our public statements or to
adequately disclose our privacy or data protection practices could result in costly investigations by government authorities, litigation, and fines, as well as reputational damage and
customer loss.

We may be subject to increasingly frequent and sophisticated cyberattacks by actors with substantial resources and advanced capabilities that could overcome the defensive
measures of our security program. These actors have targeted, and may target, our products, people, services, and network infrastructure to access intellectual property, confidential
or personal information, or disrupt operations (e.g., distributed denial of service attacks or ransomware). Though we have dedicated resources and protective measures designed to
identify and mitigate cyberattacks, such attacks continue to evolve, can be difficult to detect, and may go unnoticed for extended periods. Our measures may not be adequate or
designed to prevent all eventualities or all types of attacks. We may be vulnerable to circumvention of security systems, denial of service attacks or other cyberattacks, hacking
including “hacktivism,” “phishing,” or other social engineering attacks, malware, ransomware, employee or insider errors, employee or vendor malfeasance, physical breaches, or
other malicious actions. Additionally, remote work and the use of personal devices introduce additional risk management challenges.

We may also be impacted by a cyberattack targeting one of our vendors or other supplier/service provider within our technology supply chain or infrastructure, including cloud
providers. As we expand our product and service offerings, we increasingly share confidential and proprietary data with third-party vendors, service providers, and software as a
service (SaaS) platforms. This growing exposure to third parties introduces the risk that inadequacies in their security technologies, practices, or monitoring could result in
unauthorized access, data breaches, or other cybersecurity incidents, that could impact us and our customers.

24



Table of Contents

From time to time, we have acquired, and may in the future acquire, other businesses or assets. While we conduct due diligence on the products, technology systems, and practices
of these companies, we may inherit existing or undiscovered security vulnerabilities, data breaches, or system intrusions for which we could be liable. Acquired products and
technologies may expose us to additional security risks, integration delays, increased costs to meet our security standards, and challenges in augmenting the acquired technologies
to levels consistent with our brand and reputation. These businesses may also have less advanced security or data privacy controls, introducing further risks as their systems are
integrated with ours.

While we maintain recovery capabilities intended to restore operations and data integrity following a cybersecurity incident, these capabilities are not absolute and are subject to
similar limitations and uncertainties as our preventive measures. Accordingly, we cannot guarantee that all attack vectors can be fully mitigated or that recovery will be complete or
timely in all circumstances.

Any failure to protect confidential information or any material significant cybersecurity incident, whether in our systems or those of third parties handling our data, could lead to
reputational damage, operational challenges, loss of customers, regulatory actions, sanctions, or other penalties, litigation, financial losses, and increased mitigation costs, which
could have a material adverse effect on our business, operating results, and financial condition.

Al technologies may present business, legal, compliance, and reputational risks as they are incorporated into our products and tools.

We use, and may expand our use of, Al technologies across our products, internal tools, and third-party SaaS platforms. While Al offers opportunities to improve efficiency and
innovation, it also introduces risks. If we fail to keep pace with Al advancements, or if competitors adopt Al more effectively, our competitive position may be harmed. Slow internal
adoption could reduce operational effectiveness, while Al-generated errors may be incorporated into our processes or products. Our use of Al technologies may require investment of
resources and costs to develop, test, and maintain related products and services, and there is no assurance that these investments will be successful. The rapid evolution and
adoption of Al may create operational risks that may be difficult to anticipate or control, particularly where we rely on third-party platforms. These risks could lead to operational
inefficiencies, reputational harm, or compliance challenges.

The pace of adoption and use of Al technologies, including generative Al, in our products and processes may increase compliance obligations, regulatory scrutiny, litigation
exposure, ethical concerns, and confidentiality or security risks. For example, Al systems may generate content that appears correct but is inaccurate, misleading, biased, or
discriminatory, which, if relied upon and attributed to us, could harm our reputation and expose us to liability. We may also face risks relating to data privacy or cybersecurity incidents
stemming from our use of Al technologies. Emerging laws and regulations governing Al - such as the EU Atrtificial Intelligence Act and other evolving global frameworks - may impose
burdensome requirements or restrict the deployment of certain Al capabilities in our offerings, and regulations on Al are developing at varying paces, meaning the global regulatory
landscape is uncertain and could potentially require significant changes to comply with emerging laws, which could have significant costs. As regulators introduce new or updated
Al-related rules, we may incur substantial compliance costs or be required to adjust our business practices, and failure to timely or adequately address these evolving obligations
could result in significant costs, liabilities, or fines. Because Al is complex and rapidly developing, it is not possible to predict all of the legal, operational, or technological risks that
may arise relating to our use of Al.

Al technologies may use or incorporate data from third-party sources, which may expose us to risks associated with data rights and protection and may also lead to the unintended
consequences of using Al discussed above. Current laws and court decisions governing intellectual property ownership and license rights may not address new questions relating to
Al technologies, which may negatively affect our ability to safeguard our intellectual property, as well as increase the compliance costs associated with navigating an uncertain legal
and regulatory environment. The use or adoption of Al technologies into our products may expose us to claims of copyright infringement or other intellectual property
misappropriation by third parties, which may require us to pay compensation or license fees. In addition, increased use of Al technologies may affect our workforce needs, including
our ability to recruit, attract, or retain employees with the skills necessary to support Al-enabled products and processes. We may also face challenges if portions of our existing
workforce do not possess, or cannot efficiently develop, the rapidly evolving skill sets required to meet changing business demands, which could adversely impact our operations
and competitiveness.
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In addition, the implementation of Al technologies by competitors and disruptors presents risks to our business. The value of our products and services may be negatively affected by
the increasing amount of information and external tools that are available online for free, or at low cost, that use Al to scrape data — including our own content — from the Internet.
These technologies integrate machine learning abilities and other Al systems to process and organize large data sets aggregated from products that previously were paid for, posing
an external risk to our product suite. The rapidly evolving regulatory environment for Al technologies may also impact our ability to protect our own data and intellectual property
against infringement or unintended use through these external Al tools.

We could face liability stemming from the accuracy and use of our research, ratings, and published data, and our dependence on ingested third-party data, licensed
content, and open-source components.

We may face claims related to securities law violations, defamation, negligence, or other issues arising from the information we publish, including our research and ratings. For
example, investors could take legal action against us if they rely on published information that contains an error, or companies may claim we have made a defamatory statement
about them or their employees. In our credit ratings business, we have access to significant amounts of material non-public information on issuers of securities, and any inadvertent
disclosure or real or perceived misuse of such information could expose us to legal liability. Even minor errors may require us to temporarily remove ratings or research, potentially
reducing the perceived value of our products or causing us to fall short of service-level commitments to customers.

Some of our products are used by clients to support investment processes, account reporting, and other activities involving significant third-party assets. This creates the risk that
clients, or the parties whose assets they manage, may bring claims against us for losses linked to our products. We may also face regulatory investigations related to our products
and their use by clients. While the contracts for our software products generally contain limitations on our liability, we may still need to compensate clients or their customers to
preserve business relationships. Additionally, we could face claims related to content that is accessible through links on our website.

Products and enhancements that we develop or license have contained, and may in the future contain, undetected errors or defects despite testing or other quality-assurance
practices. Use of our products or services as part of the investment processes and other activities, by our customers, investors, companies that we rate or assess, or their
shareholders could subject us to claims for errors in our data, calculations, methodologies, inputs, analysis, or system failures. We may also face claims from providers of data and
information we compile from websites and other sources, alleging we have obtained the data in violation of the source’s terms of use or copyrights.

We may face claims from third parties, such as securities exchanges from which we license and redistribute data and information, alleging improper use or redistribution of licensed
data, or that we have inadequately permissioned our clients to use such data. These agreements often grant extensive audit rights, which have in the past and in the future may be
triggered, and can be costly, time-consuming, and may result in substantial fees. Regulators may also claim we have mishandled private ratings or nonpublic data, particularly in our
credit ratings business. These regulators have audit rights regarding our data use which could have similar adverse consequences in terms of time, expenses, or fines. Defending
claims based on the information we publish could be expensive and time-consuming and could adversely affect our business, operating results, and financial condition.

Additionally, we use and incorporate open-source code in our software development and products, which could expose us to additional security risks, increase costs, and complicate
the commerecialization of our products and services. Security vulnerabilities due to the use of open-source software could require additional testing, change control, or re-engineering,
potentially increasing costs and impacting our development processes and products. Open-source licenses typically lack warranties for infringement claims or covering the quality or
security of the code, and some may require public release of our proprietary source code if combined in certain ways, potentially putting us at a competitive disadvantage. Many
open-source licenses are ambiguous and have not been widely interpreted by US or other courts, and any unexpected restrictions or claims could require us to seek alternative
licenses at increased costs or reduced scope, re-engineer products or systems, or discontinue the licensing of certain products.
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Failure to protect our intellectual property rights, or claims of intellectual property infringement against us, could harm our brand, our financial results, and our
competitive position.

We rely primarily on trademarks, copyright, patents and trade secret rights, as well as contractual protections and technical safeguards, to protect our intellectual property and
proprietary information. These measures may not be adequate to safeguard our brand or competitive advantage, and third parties could challenge, circumvent, or improperly access
our intellectual property and proprietary information. Additionally, jurisdictions in which we operate may lack strong intellectual property protections, which increases our vulnerability
to unauthorized use or disclosure and may undermine our competitive position, particularly in non-US markets. Even where legal protections exist, defending these rights can require
significant cost, time, and resources with no guarantee of success.

We believe our trademark rights in the “Morningstar” name and logo, and those of our subsidiaries represent materially valuable intangible assets. We have encountered and may
continue to encounter jurisdictions in which third parties hold pre-existing trademark registrations or use the “Morningstar” name, either as part of a registered corporate name or
domain name, or otherwise. This may prevent us from registering or using our marks and could limit our ability to market products or secure trademark protection in those locations.

We have been and may continue to be subject to claims by third parties alleging infringement of their intellectual property rights. Such claims can also be alleged against clients,
customers, or distributors of our products and services with whom we have agreed to provide indemnification protection. The defense of such claims can be costly, time consuming,
and disruptive and lead to unfavorable outcomes requiring us to pay damages, enter disadvantageous licensing or royalty agreements, incur litigation and settlement costs, or
suspend affected products or services, any of which could materially adversely affect our business, operating results, or financial condition.

Our reputation, financial condition, and operating results may be adversely impacted by any failure by us to successfully assert or enforce our intellectual property rights or by any
alleged intellectual property infringement claims by a third party. In addition, unauthorized third parties may attempt to imitate or fraudulently use our brand, websites, or other digital
assets, such as through website spoofing or phishing attacks, which could result in reputational harm, financial loss for individuals, or impede our ability to attract and retain
customers.

Risks Related to Legal and Regulatory Matters
Compliance failures, regulatory action, or changes in laws could adversely affect our business.

Our business is subject to extensive and evolving laws, rules, and regulations that vary by jurisdiction. We have not always been able to, and in the future may not be able to, comply
with the changing substance, application, and interpretation of such laws, rules, and regulations without making significant modifications to our operations. The increasing pace and
scope of global regulatory changes heightens the potential risk of failing to identify or respond to new or expanded obligations in a timely manner. Regulations focused on increasing
investor transparency or providing individuals with greater control over their own data may reduce the value or utility of the investments we have made in our data sets. The global
nature of our operations makes monitoring and implementing regulatory changes more complex. Noncompliance could result in fines, sanctions, restrictions, and/or other penalties
that could affect our products and services, and harm our reputation, operating results, and financial condition.

We are also subject to certain anti-corruption laws in the jurisdictions where we do business, which prohibit the improper offering, promising, authorizing, or giving anything of value
to foreign government officials, or business employees for the purpose of directing, obtaining, or retaining business. We conduct business in countries and regions with varying anti-
corruption laws and that have experienced government corruption to some degree, which may increase the pressure and risk of inadvertent violations by our employees or agents,
despite our policies and training. Any violation of anti-corruption laws could lead to regulatory penalties, government investigations, administrative, civil or criminal penalties,
government investigations, and/or other remedial measures, which could adversely affect our business, operating results, and financial condition, and also cause reputational and
brand damage.

As we engage in global business activities, we are subject to international trade restraints, including economic and financial sanction laws and embargoes, administered by the US
Treasury Department’s Office of Foreign Assets Controls, which prohibit or restrict the sale or supply of certain products or services to certain regions, countries, entities,
governments, and individuals. These restrictions have impacted and may in the future impact our ability to continue to market and sell our products in these geographies, resulting in
loss of revenue. While we have compliance measures in place to promote adherence to applicable restrictions, they may not always be effective.
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These and new restrictions could further impact our operations, increase compliance costs, and expose us to fines or investigations, which could adversely affect our business,
operating results, and financial condition.

Several of our businesses are highly regulated throughout the world, and the regulatory environment is increasingly complicated and rapidly evolving.

The expansion of our business, including through acquisitions, has increased our exposure to government regulation across our product lines. Some areas require extensive and
ongoing interactions with regulators, which is an increasingly costly and resource intensive process and could result in a finding of noncompliance, which could expose us to fines,
sanctions, penalties and reputational risk.

Morningstar DBRS, our credit ratings business, operates in highly regulated environments in Canada, the US, the UK, Australia, and the EU, with substantial ongoing compliance
obligations. The scope and interpretation of these regulations can be uncertain and inconsistent across jurisdictions, making compliance challenging and costly. Adhering to any
current or expanded requirements that may arise under these frameworks can be complex, resource-intensive, and time-consuming. In addition, Morningstar DBRS is subject to
regular regulatory examinations and occasional investigations, which can be time consuming and impact day to day operations.

In the US, Morningstar Investment Management LLC (MIM), is a registered investment adviser under the Investment Advisers Act of 1940 (the 40 Act), and is subject to SEC
requirements for record-keeping, reporting, standards of care, and fiduciary obligations. The Morningstar Funds Trust, an open-end mutual fund advised by MIM, subjects MIM to
additional 40 Act requirements and the Commodity Exchange Act. These entities face SEC examinations and, when advising retirement plans, may act as Employee Retirement
Income Security Act of 1974 (ERISA) fiduciaries, which would require compliance with strict obligations. Breaches, actual or alleged, could result in liability, particularly in retirement
advice and managed accounts. Some contracts designate us as ERISA fiduciaries, including selecting and monitoring plan options, and we offer managed account services for plan
participants. Such activities have been and may again be subject to class action litigation, including one current case. Many asset management and financial advisor clients are
similarly regulated. The failure of our licensed products to meet their regulatory requirements could lead to loss of business.

Our regulated investment services operations are subject to regulation in markets outside the US. Post Brexit, we made a strategic decision to restrict the provision of regulated
investment management activity to EU domiciled clients in part to reduce regulatory risk. The UK-based Morningstar Wealth Platform (Platform) has regulatory compliance
obligations related to, among other things, the safeguarding and administration of client monies and assets, due to the offering of regulated products and services in the UK. The
Platform business has offices in Jersey, South Africa, and the United Arab Emirates, all of which are or have been subject to the Financial Action Task Force (FATF) grey list.
Increased regulatory scrutiny in Jersey, which was recently removed from the FATF grey list, and South Africa, which is currently on the FATF grey list, increase compliance costs
and exposes us to potential reputational harm.

Our Indexes business, Morningstar Indexes, is subject to the EU Benchmarks Regulation, which mandates certain governance requirements, conflict management, and controls over
the benchmark process and require administrators to improve the quality of input data and methodologies. We also closely monitor US regulatory developments, as the SEC has
sought comment on whether index providers, model portfolio providers, and pricing services should be regulated as investment advisers or outsourced service providers. If adopted,
these changes could significantly increase our regulatory exposure and compliance costs.

Morningstar Sustainalytics may face increased regulation of its research, ratings, and data activities. EU rules for ESG ratings providers, which become effective in 2026, will require
significant investment in governance, internal controls, and compliance processes. We have established a regulatory readiness program, and we continue to make significant
investments in governance, internal controls, and compliance processes. Many jurisdictions have already established regulations regarding the provision and distribution of ESG
data and ratings. Others, such as the UK, are developing similar frameworks, which may differ from EU requirements. The final form of these regulations remains uncertain, but they
could impose substantial compliance burdens and risk of inadvertent noncompliance. As Sustainalytics operates globally, future regulations may be inconsistent across markets.
Conversely, deregulation could reduce demand for our products. Failure to address this evolving landscape adequately and promptly could adversely affect our business, operating
results, and financial condition.
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Environmental, social, and governance considerations could result in enhanced regulatory obligations and expose us to potential liabilities and increased costs.

In response to market demand, we offer products, including those from Morningstar Sustainalytics, that may expose us to liability and higher regulatory costs. New and evolving
environmental, social, and governance regulations are being introduced, amended, or revoked in the EU, the US, and other jurisdictions, requiring compliance with specific
frameworks and disclosure obligations. For example, the EU Corporate Sustainability Reporting Directive (CSRD) applies to both EU and non-EU entities in scope and mandates
extensive disclosures on sustainability topics such as climate change, biodiversity, workforce, supply chain, and business ethics, and may apply to our operations based on recent
legal developments.

In contrast, the future of any US regulation of sustainability matters is uncertain, and if adopted may not align with the disclosures required by the CSRD or other legal and regulatory
requirements. Similarly, a number of US states have passed, or are in the process of adopting, broad climate change disclosure requirements, such as the Climate Corporate Data
Accountability Act and Climate-Related Financial Risk Act in California, the future scope and implementation of which also remains uncertain.

We have announced decarbonization goals and other initiatives, guided by standards such as the Task Force on Climate-Related Financial Disclosure (TCFD), the Sustainability
Accounting Standards Board (SASB), and Global Reporting Initiative (GRI). Morningstar has committed to decarbonizing 50% of our scope 1 and scope 2 greenhouse gas emissions
by 2030 and to publicly disclosing our emissions annually. Implementing these initiatives and complying with new or amended regulations may require significant resources and
management attention. Any failure, or perceived failure, to fully comply with mandatory ESG requirements or voluntary ESG standards could adversely affect our business, operating
results, and financial condition.

At the same time, we may face evolving and sometimes conflicting expectations from various stakeholders regarding our business practices and company activities, including
environmental, social and governance matters. These expectations may increase operational complexity and place additional demands on our employees, systems, and resources.
Different stakeholders may hold differing views on such matters, increasing the risk that actions we take, or fail to take, are perceived negatively by certain groups. Public sentiment
and the broader sociopolitical environment may shift rapidly and unpredictably, and we may not be able to anticipate or respond to such changes within expected timeframes or
without incurring significant costs. If we do not effectively manage such evolving expectations, we could experience reputational harm, stakeholder disengagement, litigation, or other
adverse consequences, which may adversely impact our business, operating results, and financial condition.

Errors in our automated advisory tools may subject us to liability for any losses that result.

We rely on automated investment technology for retirement advice and managed accounts, including the Wealth Forecasting Engine, which determines asset allocations and assigns
portfolios, as well as other automated portfolio construction tools. As these systems become more interconnected with other product offerings and integrate with client and third-party
technology, complexity increases, requiring greater expertise and testing. Problems could arise if these systems do not work as intended. Any errors, especially ones undetected
over time, could result in liability, including breaches of fiduciary duty or applicable law, despite our quality assurance practices. We continually invest in training to maintain in-house
expertise and educate record-keepers, plan sponsors, and participants on the proper use and differentiation of these offerings, which is costly and time-consuming.

We seek to continually enhance our retirement services, adding capabilities such as modeling and advising on income-generating products, and regularly release technology
updates and methodology changes. Clients may require additional support to implement updates and understand their implications, including strategy suitability. We also allocate
resources to support legacy versions of the Wealth Forecasting Engine still in use. Errors in updates or methodology could result in significant liabilities, including make-whole
payments or litigation.

Risks Related to Our Operations

Our future success depends on our ability to recruit, develop, and retain qualified employees.

Our continued success depends on attracting, hiring, and onboarding qualified employees. Many of our key offerings require specialized skills in areas such as engineering,

research, quantitative analysis, fixed income data, and credit analysis, as well as emerging strategic disciplines. These skills are highly sought after, creating strong competition for
talent. The development, maintenance, and support of our products also rely on the expertise and experience of our existing employees.
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As a global business with a distributed workforce, we face recruiting challenges across many locations. Managing employees across geographies introduces complexities, including
implementing systems, policies, benefits, and compliance programs, and addressing external factors such as geopolitical unrest. Rising wage scales in key markets, inflationary
pressures, strong sector stock performance in the sectors where we focus hiring efforts, immigration policies, regulatory changes, and skill shortages increase compensation costs
and can make it harder to attract and retain qualified employees.

We invest in employee development through programs such as learning tools and educational stipends and encourage engagement. Shifts in labor markets, such as moves toward
or away from remote or hybrid work, may affect retention. Integration of acquired businesses or sunsetting brands can also impact culture and morale, potentially leading to
unforeseen attrition.

We believe our success depends on the continued service of our executive officers, including Joe Mansueto, our executive chairman, and Kunal Kapoor, our chief executive officer,
as well as senior leaders and other key employees. Their experience and expertise make them attractive to competitors and early-stage companies that can offer significant financial
incentives. Loss of these leaders, or inadequate succession planning, or loss of key employees could pose substantial challenges, including loss of potential or existing clients, and
adversely affect our operating results and financial condition.

Our operations are dependent on third-party service providers.

We rely on certain external sources for data and research, including securities exchanges, fund companies, issuers, and other providers, as well as third-party data for many of our
products. Certain data feeds create sole-source dependency, and any service degradation could harm our products and expose us to downstream risk. External data may contain
errors, affecting product accuracy and customer confidence. Our innovation depends on vendor products, including data, software, and services. Some offerings require ongoing
updates and access to historical data. Many vendors are also competitors, and termination of agreements, changes in terms, or restrictions on data use relating to such vendors
could materially harm our business.

We use Al technologies from third parties, including Al product engines and open-source software. If we are unable to maintain rights to use these Al technologies on commercially
reasonable terms, or if third-party suppliers discontinue or materially change their offerings, we may be forced to acquire or develop alternate Al technologies. Such changes could
be difficult and costly to implement, may limit or delay our ability to provide competitive offerings, and could significantly increase our costs. Additionally, reliance on third-party Al
suppliers may create switching challenges due to integration complexity, proprietary dependencies, and retraining requirements. Moreover, the risks described above with respect to
our own Al systems—including the possibility that such systems generate inaccurate, misleading, biased, or discriminatory content that could harm our reputation and expose us to
liability—would similarly apply to Al technologies supplied by third-party vendors and could materially harm us if they occur.

We rely on numerous third-party service providers, including for contract labor, SaaS, and data backup facilities. Failure by a provider could disrupt our ability to deliver products and
services and require significant costs to internalize functions or find adequate alternatives. For limited products and regions, we are subject to vendor oversight regulations, such as
the EU’s Digital Operational Resilience Act, which increases compliance obligations and costs. Inadequate due diligence relating to or oversight of third parties, such as failing to
detect conflicts of interest, fraud, data breaches, cyberattacks, or legal noncompliance, could result in financial loss, regulatory sanctions, or reputational harm.
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Our strategic transactions, acquisitions, dispositions, and investments in companies or technologies may not result in the expected business or financial benefits,
ultimately having an adverse effect on our operating results and our ability to deliver long-term value to our shareholders.

As a means to implement our business strategy, we periodically evaluate and make investments in, or acquisitions of, complementary businesses, services and technologies, and
intellectual property rights, or dispose of assets or products, and expect to continue to do so in the future. However, there can be no assurance we can identify suitable investment,
acquisition, or disposition candidates at acceptable prices. In addition, although we conduct robust due diligence through cross-functional teams when making an acquisition, each
acquisition presents potential challenges and risks, including the following:

— difficulties in assimilating, integrating, or retraining acquired employees.

— differences between our values and those of our acquired companies, as well as disruptions to our workplace culture.

— diversion of financial and managerial resources from existing operations.

— challenges relating to the potential entry into new markets in which we have little experience or where competitors may have stronger market positions.

— difficulties in integrating acquired operations, including challenges with the acquired company’s customers and partners.

— challenges with the acquired company’s third-party service providers.

— challenges with integrating the acquired companies' technology.

— challenges and costs relating to known and potential unknown liabilities, technology or security vulnerabilities, or regulatory investigations associated with the acquired
businesses.

We have also made, and expect to continue to make, investments in companies where we do not have or obtain a controlling interest. Such investments are motivated both by their
prospective financial return and the access they give us to certain new technologies, products, business ideas, and management teams. While we obtain various rights in connection
with such investments, the future value of such investments is highly dependent on the management skill of the managers of those companies, among other factors.

The strategic transactions we ultimately pursue may be subject to various closing conditions, including review or approval by foreign and domestic regulatory authorities and
obtaining third party consents, which we may not obtain on a timely basis or at all. In addition, these strategic transactions may present financial, managerial, and operational
challenges such as diversion of managerial resources from core business functions, increased expenses associated with the transaction, potential disputes with customers,
suppliers, or acquirers of disposed assets, and failure to achieve the expected economic benefits of the transaction, any of which could have a material adverse effect on our
business, financial condition and operating results.

Our ability to acquire or dispose of businesses, make strategic investments, or integrate acquisitions may be hindered by trade tensions and heightened scrutiny of foreign
investments, particularly in technology. Several countries, including the United States, Europe, and Asia-Pacific, have adopted or are considering restrictions on such transactions,
and antitrust authorities are reviewing technology deals with greater rigor. Our business strategy includes expanding into new and adjacent product lines, but regulatory requirements
across different Morningstar businesses may limit our ability to pursue these opportunities. Regulatory sanctions in one area could affect operations in unrelated regulated sectors,
and sharing intellectual property across product lines may be restricted by regulatory concerns. Future restrictions or government actions could also limit acquisition and investment
opportunities and negatively impact our business and financial results. Acquisitions or divestitures may also expose us to shareholder or third-party litigation, which could be costly
and distract management even if unsuccessful.

The goodwill of our business and other intangible assets could be impaired in the future, requiring us to record substantial impairments that could impact future
earnings.

We assess goodwill for impairment on an annual basis or when evidence of potential impairment exists. Intangible and long-lived assets are evaluated for impairment when events or
changes in circumstances arise that indicate the carrying value of the asset may be unrecoverable. Some factors that may be considered include changes in our business related to
acquisitions, a significant and sustained decline in stock price and market capitalization, or other changes in fair market valuations. Impairment testing is based on several factors
which require judgment from management and may result in non-cash impairment charges in future periods, which could have a material adverse impact on our operating results
and financial condition.
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As a global taxpayer, we face challenges due to increasing complexities in accounting for taxes (e.g., base erosion, minimum taxes, and tax transparency), which are
high priorities in jurisdictions in which we operate and could materially affect our tax obligations and effective tax rate.

Our effective tax rate is based on the mix of income and losses in our US and non-US operations, statutory tax rates, and tax-planning opportunities available in the various
jurisdictions in which we operate. We have been, and could in the future be, subject to changes in our tax rates, the adoption of new or evolving US or non-US tax legislation or
exposure to additional tax liabilities. Due to economic and political conditions, tax rates in various jurisdictions may be subject to significant change. Our future effective tax rates
could be affected by changes in the mix of earnings in countries with differing statutory tax rates including impacts related to transfer pricing, changes in the valuation of deferred tax
assets and liabilities, or changes in tax laws or their interpretation by relevant authorities.

Corporate tax reform, base-erosion efforts, and tax transparency continue to be high priorities in many jurisdictions in which we operate. Changes in tax laws or regulation around the
world, including efforts led by the Organization for Economic Co-operation and Development (OECD), could result in increases to our effective tax rate. We continue to monitor
developments and administrative guidance in the countries where we operate in addition to evaluating the potential impact on our consolidated financial statements for future
periods.

Our revenues, expenses, assets, and liabilities are subject to fluctuations in foreign currency exchange rates.

As a business with international business activities, we are subject to risks related to fluctuations in foreign currency exchange rates. Movements in the exchange rates can impact
the US dollar reported value of our revenues, expenses, assets, and liabilities denominated in non-US dollar currencies or where the currency of such items is different than the
functional currency of the entity where these items were recorded. In addition, the value of assets in indexed investment products can fluctuate significantly over short periods of time
and such volatility may be further impacted by fluctuations in foreign currency exchange rates.

We incur expenses for employee compensation and other operating expenses at our non-US locations in the local currency. In the future, if there is an increase or decrease in our
international business activities that are recorded in local currencies, our exposure to fluctuations in foreign currency exchange rates may correspondingly increase or decrease,
which could materially adversely affect our business, financial condition, or operating results. Although we may in the future decide to undertake foreign exchange hedging
transactions, to date, we have not engaged in currency hedging, and we do not currently have any positions in derivative instruments to hedge our currency risk.

Our indebtedness could adversely affect our cash flow and financial flexibility. Our variable rate indebtedness could subject us to interest rate risk, which could cause
our debt service obligations to increase significantly.

For an overview of our current outstanding indebtedness, refer to ltem 7 - Management's Discussion and Analysis of Financial Condition and Results of Operations - Liquidity and
Capital Resources below. Our long-term debt was $1,072.6 million on December 31, 2025. While our business has historically generated strong cash flow and we are in compliance
with all of our debt covenants, borrowings under our current credit facilities are floating rate. As a result, our annual debt service requirements are affected by rising interest rates,
and we cannot provide assurance that we will generate and maintain cash flows sufficient to permit us to service our indebtedness. Our ability to make payments on our
indebtedness and to fund expected capital expenditures depends on our ability to generate and access cash in the future, which, in turn, is subject to general economic, financial,
competitive, regulatory, tax and other factors, many of which are beyond our control. If we cannot refinance or otherwise pay our obligations as they mature and fund our liquidity
needs, our business, financial condition, results of operations, cash flows, liquidity, ability to obtain financing, and ability to compete in our industry could be materially adversely
affected.

In addition, any borrowings under our current credit facilities bear interest in fluctuating interest rates based on the Secured Overnight Financing Rate (SOFR), which replaced

London Interbank Offered Rate (LIBOR) as the reference rate under our credit facilities. There can be no assurance that SOFR will perform in the same way as LIBOR would have at
any time, which may result in increased volatility in the interest rates payable under our credit facilities and potentially increase our funding costs.
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Furthermore, the terms of our debt agreements include restrictive covenants that limit, among other things, our and our subsidiaries’ financial flexibility and ability to implement
certain transactions. If we are unable to comply with the restrictions and covenants in our debt agreements, there could be a default that, in some cases, if continuing, could result in
the accelerated payment of our debt obligations or the termination of borrowing commitments on the part of the lenders under our Credit Agreement. Additionally, our current credit
facilities mature in October 2028 and October 2030. We may not be able to renegotiate or obtain additional or new financing on a timely basis or on terms favorable or acceptable to
us. If we are unable to refinance or otherwise fund our liquidity needs, our business, financial condition, results of operations, cash flows, liquidity, and ability to compete in our
industry could be materially adversely affected. Refer to tem 7—Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital
Resources for a description of the restrictive covenants in our debt agreements.

Our insurance coverage may be inadequate or expensive.

We maintain voluntary and required insurance coverages, including, among others, general liability, property, director and officer, technical professional liability, media liability,
network cybersecurity and privacy liability, investment advisory professional liability, fidelity bond, and worker’s compensation/employers liability at a significant annual cost, which is
generally expected to increase over time. While we endeavor to maintain coverage that we feel is appropriate to our operations, size, and general risk profile, certain types of claims
may not be covered by this insurance. Further, we are unable to predict with certainty the frequency, nature, or magnitude of claims under our policies or our actual claims recovery
experience. Our business may be negatively affected if insurance coverage proves to be inadequate or unavailable on acceptable terms or at all.

Risks Related to Ownership of Our Common Stock
The concentrated ownership position of Joe Mansueto could adversely affect our other shareholders.

As of December 31, 2025, Joe Mansueto, our Executive Chairman and Chairman of the Board, owned approximately 37.5% of our outstanding common stock. While Joe has
reduced his share ownership of the company in recent years as part of a personal plan to diversify his assets, his concentrated ownership position gives him substantial influence
over substantially all matters submitted to our shareholders for approval, including the election and removal of directors and any merger, consolidation, or sale of a significant portion
of our assets. This concentration of ownership may disincentivize other shareholders from proposing the election of other persons to our board of directors, delay or prevent a
change in control, impede a merger, consolidation, takeover, or other business combination involving Morningstar, discourage a potential acquirer from making a tender offer or
otherwise attempting to obtain control of the company, or result in actions that may be opposed by other shareholders.

Our stock price may not reflect our assessment of intrinsic value and future sales of our common stock by our significant shareholders and fluctuations in our
operating results may negatively affect our stock price.

We believe our business has relatively high fixed costs, mainly for compensation and benefits, and low variable costs, making our operating results sensitive to revenue fluctuations.
A decline in our revenue may lead to a proportionally larger drop in operating income. As a result of managing our business with a long-term view, we typically do not make
significant adjustments to our strategy or cost structure in response to short-term changes. For example, if the US economy were to experience prolonged inflationary pressures,
increased compensation and other expenses, could adversely impact our operating results. As we do not provide earnings guidance and our executive team generally doesn’t take
individual meetings with investors and analysts, and given limited analyst coverage of our stock, our stock price may not now, or in the future, reflect the intrinsic value of our
business and assets.For example, recent market sentiment regarding the impact of Al on software and data company growth prospects has driven meaningful sector-wide stock
price declines, including Morningstar's, despite strong operating performance. Additionally, we opportunistically repurchase shares of our common stock when we believe that
valuations are attractive relative to our assessment of our intrinsic value. However, the repurchases we make may not yield positive returns in the future and may not create value or
increase investor confidence in our stock. If our results or metrics fall short of expectations, our stock price and trading volume may decrease.

Additionally, our stock price may be susceptible to decline if our significant shareholders, including Joe Mansueto, were to sell substantial amounts of our common stock. A significant
reduction in ownership by Joe or any other large shareholder over a short period of time could cause the market price of our common stock to fall.
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We cannot guarantee we will pay dividends in the future or make any repurchases of our common stock under our repurchase program.

We have historically paid cash dividends on our common stock, but there is no guarantee that such dividends will continue in the future. Whether our Board authorizes future
dividends will depend on a number of factors, including, our results of operations, financial condition, contractual restrictions, restrictions imposed by applicable law, and other
factors. Moreover, our Board may determine not to repurchase shares of our common stock pursuant to the share repurchase program we authorized on October 29, 2025. Refer to
Note 18 of our Notes to our Consolidated Financial Statements for more information regarding our share repurchase program. Any failure to repurchase stock after we have
announced our intention to do so may adversely impact our reputation and investor confidence in us and may adversely impact our stock price.

The existence of our share repurchase program could cause our stock price to be higher than it otherwise would and could potentially reduce the market liquidity for our stock.
Repurchase programs are also subject to potential excise tax under the Inflation Reduction Act of 2022.

Item 1B. Unresolved Staff Comments
We do not have any unresolved comments from the Staff of the SEC regarding our periodic or current reports under the Exchange Act.
Item 1C. Cybersecurity

The purpose of our information security program is to enable the business to effectively identify, assess, prioritize, and manage cybersecurity risk in order to support our long-term
corporate objectives and to protect our employees, customers, and company assets from threats to our information systems. Cybersecurity is a critical component of our enterprise
risk management, and the company has identified cybersecurity as one of the key risk categories it faces.

Risk Management and Strategy

Morningstar takes a risk-based approach for managing its cybersecurity program. The program is evaluated biennially, including against the NIST Cybersecurity Framework, most
recently in 2024. The outcome of these reviews, as well as any changes implemented as a result of these reviews, are reported to the audit committee of our board of directors (the
Audit Committee).

Morningstar deploys various safeguards to help protect against cybersecurity threats, including but not limited to, anti-malware (EDR) tools, email security, web filtering, multi-factor
authentication and single-sign-on, regular patch cadence and vulnerability management, and hardened laptops with full disk encryption and admin permissions removed. For in-
house developed software, Morningstar deploys various security tools to detect vulnerabilities, including but not limited to, static application security and dynamic application security
testing, software composition analysis tooling, cloud security posture management, and central logging. We engage a third-party to conduct a NIST CSF assessment to measure the
completeness and readiness of our cybersecurity program and have a third-party perform a security assessment of our network annually. Additionally, we have application security
assessments and SOC 2 certifications performed by a third-party on products where we deem them beneficial.

The company's team of information security professionals (InfoSec Team), conducts vulnerability scans and third-party security assessments of operating systems, network devices,
and web-facing applications. We require all Morningstar products to follow enterprise-wide Disaster Recovery (DR) standards. Identified vulnerabilities and DR tasks are assigned to
appropriate owners and on a weekly basis we produce a cybersecurity scorecard for each Morningstar product. These scorecards are disseminated to the relevant leadership team.

The InfoSec Team, under the supervision of the chief information security officer (CISO), has also implemented processes to evaluate cybersecurity controls of third-party service
providers. As part of the company’s processes for engaging vendors, subcontractors and other third-parties, the InfoSec Team evaluates any such entities that may process
confidential information prior to conducting business with them.We also conduct periodic assessments of the security posture of critical third party vendors through the use of formal
questionnaires and a review of pertinent documentation provided by those parties, to confirm their continued adherence to our security standards.
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Employees undergo annual security awareness training, and a quarterly phishing exercise is conducted. Quarterly security incident tabletop exercises are conducted with
appropriate stakeholders to practice response procedures, and an annual tabletop exercise is conducted with the executive leadership team to test our enterprise resilience. The
enterprise resilience team manages both disaster recovery as well as business continuity plans in preparation to recover from high-impact events.

We believe that currently we have not encountered a cybersecurity event that has had a material impact on our business, financial condition, or results of our operation. We continue
to invest in our IT security infrastructure, InfoSec Program and to enhance our internal controls and processes to help assess, identify, and protect against cybersecurity threats to
our business. For a discussion of the risks cybersecurity threats pose to our business strategy, results of operations, and financial condition, please see “ltem 1A. Risk Factors —
Risks Related to Our Information Technology and Security” in this Report.

Governance

Our experienced InfoSec Team is headed by our CISO, who reports to a member of our executive leadership team. Our CISO holds a Ph.D. in Computer Science with a focus on
Cybersecurity and Privacy and has more than 15 years of information security experience. The InfoSec Team is responsible for assessing and managing cybersecurity risks and
threats. The InfoSec Team manages our Information Security Program (InfoSec Program), which has oversight of IT risk governance, IT third-party risk management, software and
product security, security operations and incident management, IT compliance, technical disaster recovery, and establishing enterprise-wide information security policies and
procedures.

Our CISO also meets regularly with senior leaders from the IT, Legal, Audit, and Compliance departments to discuss environmental, regulatory, and technological changes and
associated risks to the security and confidentiality of our information.

Our Board of Directors has delegated oversight of cybersecurity risks to the Audit Committee. The Audit Committee reviews and discusses with management risks relating to our
cybersecurity and data privacy practices and has oversight of our cybersecurity risks. Our Chief Information Officer (CIO) and CISO provide an update to the Audit Committee at
each of its regular meetings, which covers recent trends, identifies emergent risks to our technology infrastructure, Disaster Recovery (DR) plan statistics, employee training metrics,
and major updates on security assessments and threat landscape as needed. The Audit Committee is also provided a summary of events and reporting on how any such events
were resolved.

Cybersecurity Event Management

We have instituted a specific event management process for the monitoring, prevention, detection, identification, mitigation, and remediation of cybersecurity incidents. Cybersecurity
incidents are responded to and managed by our 24-hour Security Operations Center (SOC), and technical outages/accidental occurrences are reviewed and managed by
operational teams at the relevant Morningstar product and by the SOC. Upon resolution of a cybersecurity incident, we conduct a retrospective analysis to inform our security and
operational efforts going forward. We engage third parties, such as incident response service providers, as appropriate, based on the severity of the cybersecurity event and/or the
work required to remediate. Upon identification of a cybersecurity event, we assign a significance rating to the event. All cybersecurity events that meet or exceed designated criteria
are escalated to the CISO or CIO. Cybersecurity events which may be significant are further escalated to the Cyber Incident Disclosure Committee (Cyber Committee).

The Cyber Committee consists of the CIO, the CISO, the chief privacy officer, the chief legal officer, the head of corporate communications, and representatives of the affected
business unit and/or their respective delegates.

Item 2. Properties
As of December 31, 2025, we leased approximately 497,000 square feet of office space for our US operations, with approximately half of the space for our corporate headquarters
located in Chicago, lllinois. We also lease approximately 796,000 square feet of office space in 20 other countries around the world, including approximately 456,000 square feet in

Mumbai, India and approximately 82,000 square feet in Toronto, Canada. We believe that our existing and planned office facilities, which are used by all of our segments, are
adequate for our needs and that additional or substitute space is available to accommodate growth and expansion.
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Item 3. Legal Proceedings

We incorporate by reference the information regarding legal proceedings set forth in Note 17 of the Notes to our Consolidated Financial Statements contained in Part Il, Item 8 of this
Report.

Item 4. Mine Safety Disclosures

Not applicable.
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Part Il

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
Our common stock is listed on the Nasdaq Global Select Market under the symbol "MORN."

As of February 6, 2026, there were 495 shareholders of record of our common stock. The actual number of stockholders is greater than this number of record holders and includes
stockholders who are beneficial owners but whose shares are held in street name by brokers and other nominees.

We paid four quarterly dividends during 2025. In the fourth quarter of 2025, we announced an increase of our quarterly cash dividend from 45.5 cents per share to 50.0 cents per
share. While subsequent dividends will be subject to board approval, we expect to pay a regular quarterly dividend of 50.0 cents per share in 2026.

Any determination to pay dividends in the future will be at the discretion of our board of directors and will be dependent upon our results of operations, financial condition, contractual
restrictions, restrictions imposed by applicable law, and other factors deemed relevant by the board of directors. Future indebtedness and loan facilities could also prohibit or restrict
our ability to pay dividends and make distributions to our shareholders.

Issuer Purchases of Equity Securities

Subject to applicable law, we may repurchase shares at prevailing market prices directly on the open market or in privately negotiated transactions in amounts that we deem
appropriate.

The table below presents information related to repurchases of common stock we made during the three months ended December 31, 2025. Refer to Note 18 of the Notes to our
Consolidated Financial Statements for more information regarding our share repurchase program:

Approximate

Total number dollar value of
of shares shares that
purchased as may yet be
Total number Average part of publicly purchased
of shares price paid announced under the
Period purchased per share programs programs (@
October 1, 2025 - October 31, 2025 424,282 $ 224.57 424,282 $ 990,017,520
November 1, 2025 - November 30, 2025 893,808 $ 212.57 893,808 $ 800,019,757
December 1, 2025 - December 31, 2025 462,169 $ 216.38 462,169 §$ 700,017,506
Total 1,780,259 § 216.42 1,780,259

(a) Repurchases effected pursuant to the $500.0 million 2022 Share Repurchase Program (announced December 6, 2022), which has since been completed and replaced by the $1.0 billion 2025 Share
Repurchase Program effective October 31, 2025 (announced October 29, 2025).

Item 6. [Reserved]
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The discussion included in this section, as well as under "ltem 1—Business" and other sections of this Report, 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 as "aim," “committed,” “consider,” “estimate,” “future,” “goal,” “is designed to,”
“maintain,” “may,” “might,” “objective,” “ongoing,” “could,” “expect,” “intend,” “plan,” “possible,” ‘potential,” “anticipate,” “believe,” “predict,” “prospects”, “continue,” “seek,” “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;

. failing 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 Al technologies on our business, as well as legal and reputational risks as they are incorporated into our products and tools;

. failing to detect errors in our products or methodology or our products 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 and business continuity programs to address materially disruptive events;

. 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;

. triggering events for impairment of goodwill or assets;

. 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;
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. challenges in accounting for tax complexities in the global jurisdictions we operate in could materially affect our tax obligations and tax rates;

. the potential 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 of 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, among others, can be found in Item 1A—Risk Factors of this Report. 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, however, advised to review any further disclosures we make on related subjects, and about new
or additional risks, uncertainties, and assumptions in our future filings with the SEC on Forms 10-K, 10-Q, and 8-K.

This section includes comparisons of certain 2025 financial information to the same information for 2024. Year-to-year comparisons of the 2024 financial information to the same
information for 2023 can be found in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part Il, Item 7 of the company’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on February 28, 2025.

All dollar and percentage comparisons, which are often accompanied by words such as “increase,” “decrease,” “grew,” “declined,” “was up,” “was down,” “was flat,” or “was similar”
refer to a comparison with the prior year unless otherwise stated.

Understanding Our Company

Key Business Characteristics

Our mission is to empower investor success. The investing ecosystem is complex, and navigating it with confidence requires a trusted, independent voice. We deliver our
perspective to institutions, advisors, and individuals with a single-minded purpose: to empower every investor with conviction that they can make better-informed decisions and
realize success on their own terms.

Our strategy is to deliver insights and experiences that make us essential to the investor workflow.

Segments

The company has seven operating segments which are presented as the following five reportable segments: Morningstar Direct Platform, PitchBook, Morningstar Credit, Morningstar
Wealth, and Morningstar Retirement. The operating segments of Morningstar Sustainalytics and Morningstar Indexes do not individually meet the quantitative segment reporting
thresholds and have been combined and presented as part of Corporate and All Other, which is not a reportable segment. Prior-period segment information is presented in a manner

consistent with how current-period segment information is presented and reviewed by the chief operating decision maker (CODM). For additional information about our segment
reporting, refer to Note 6 of the Notes to our Consolidated Financial Statements in Part Il of this Report.
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Revenue

We offer an extensive line of investment-related products and services for individual and institutional investors in public and private capital markets, financial advisors and wealth
managers, alliances and redistributors, asset managers, retirement plan providers, advisors and sponsors, and issuers of fixed-income securities.

Our segments sell many of our research and data products and services through license agreements on either a per user or enterprise-basis. Morningstar Direct Platform and
PitchBook generate most of our license-based revenue. Our license agreements typically range from one to three years and are accounted for as subscription services available to
customers and not as licenses under the accounting guidance.

Our Morningstar Wealth and Morningstar Retirement segments generate most of our asset-based revenue where basis points and other fees are charged for assets under
management or advisement (AUMA). Our asset-based arrangements typically range from one to three years.

Our transaction-based revenue includes revenue that is one time in nature and related Morningstar Credit recurring revenue primarily derived from surveillance and research.
Deferred Revenue

We invoice some of our clients and collect cash in advance of providing services or fulfilling subscription services to our customers. Deferred revenue totaled $607.1 million, of which
$586.1 million was classified as a current liability with an additional $21.0 million included in long-term liabilities, at the end of 2025. We expect to recognize this deferred revenue in
future periods as we fulfill the service obligations under our agreements.

Operating Expense

We classify our operating expense into separate categories for cost of revenue, sales and marketing, general and administrative, and depreciation and amortization, as described
below.

« Cost of revenue. This category includes compensation expense for employees who produce the products and services we deliver to our customers. For example, this category
covers production teams and analysts who write investment research reports. It also includes compensation expense for programmers, designers, and other employees who develop
new products and enhance existing products. In some cases, we capitalize the compensation costs associated with certain software development projects resulting in reduced
expense that we would otherwise report in this category. Cost of revenue also includes other expenses, such as third-party data purchases and data lines as well as professional
fees for third-party development activities.

« Sales and marketing. This category includes compensation expense for our sales teams, product managers, and marketing professionals. We also include the cost of advertising,
digital marketing campaigns, and other marketing and promotion efforts in this category.

» General and administrative. This category includes compensation expense for our management team and other corporate functions, including employees in our compliance,
finance, human resources, and legal departments. It also includes costs for corporate systems and facilities.

« Depreciation and amortization. Our capital expenditures mainly relate to capitalized software development costs, information technology equipment, and leasehold improvements.
We amortize capitalized software development costs on a straight-line basis over their estimated economic life, generally three years. We depreciate property and equipment using
the straight-line method based on the useful lives of the assets, which range from three to seven years. We amortize leasehold improvements over the lease term or their useful
lives, whichever is shorter. We also include amortization related to identifiable intangible assets, which is mainly driven by acquisitions, in this category. We amortize intangible
assets using the straight-line method over their estimated economic useful lives, which range from one to 20 years.
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International Operations

As of December 31, 2025, we had wholly-owned subsidiaries in 31 countries outside of the US and included their results of operations and financial condition in our consolidated
financial statements. We also have investments outside of the US, and where we have significant influence, we apply the equity method of accounting.

How We Evaluate Our Business

When our analysts evaluate a stock, they focus on assessing the company's estimated intrinsic value, which is based on estimated future cash flows, discounted to their value in
today's dollars. Our approach to evaluating our own business works the same way.

Our goal is to increase the intrinsic value of our business over time, which we believe is the best way to create value for our shareholders. We do not make public financial forecasts
for our business because we want to avoid creating any incentives for our management team to make speculative statements about our financial results that could influence our
stock price or take actions that help us meet short-term forecasts, but may not build long-term shareholder value.

We provide the following measures that can help investors generate their own assessment of how our intrinsic value has changed over time:

*« Revenue;

¢ Operating Income;

¢ Operating Margin; and
¢ Operating Cash Flow.

Non-GAAP Measures

To supplement our consolidated financial statements presented in accordance with US Generally Accepted Accounting Principles (GAAP), we use the following non-GAAP
measures:

* "Organic Revenue" is consolidated revenue before (1) acquisitions and divestitures, (2) adoption of new accounting standards or revisions to accounting practices
(accounting changes), and (3) the effect of foreign currency translations.

* "Adjusted Operating Income (Loss)" is consolidated operating income (loss) excluding (1) intangible amortization expense, (2) the impact of merger, acquisition, and
divestiture-related activity which, when applicable, may include certain non-recurring expenses such as pre-deal due diligence, transaction costs, contingent consideration,
severance, and post-close integration costs (M&A-related expenses), and (3) certain other one-time, non-recurring items which management does not consider when
evaluating ongoing performance (other non-recurring items).

+ "Adjusted Operating Margin" is operating margin excluding (1) intangible amortization expense, (2) M&A-related expenses, and (3) other non-recurring items.

* "Free Cash Flow" is cash provided by or used for operating activities less capital expenditures.

These non-GAAP measures may not be comparable to similarly titled measures reported by other companies and should not be considered an alternative to any measure of
performance promulgated under GAAP.

We present organic revenue because we believe it helps investors better compare our period-over-period results, and our management team uses this measure to evaluate the
performance of our business. We exclude revenue from acquired businesses from our organic revenue growth calculation for a period of 12 months after we complete the
acquisition. For divestitures (including sale of assets), we exclude revenue in the prior-year period for which there is no comparable revenue in the current period.

We present adjusted operating income (loss) and adjusted operating margin because we believe they better reflect period-over-period comparisons and improve overall

understanding of the underlying performance of the business absent the impact of intangible amortization expense, M&A-related expenses, and certain other one-time, non-recurring
items.
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We present free cash flow as a supplemental disclosure to help investors better understand how much cash is available after making capital expenditures. Our management team
uses free cash flow as a metric to evaluate the health of our business, and it should not be considered an indicator of liquidity.

In addition to the measures described above, we calculate revenue renewal rates to evaluate how successful we've been in maintaining existing business for products and services
that have revenue associated with periodic renewals. We use the annual contract value method, which tracks the dollar value of renewals compared with the total dollar value of
contracts up for renewal during the period. In 2025, we revised our annual renewal rate methodology to include changes in the contract value in the renewal amount, including
updates made mid-contract. Prior to 2025, mid-contract updates were not included except in the calculation of PitchBook's revenue renewal rate. We use the actual revenue for the
previous comparable fiscal period as the base rate for calculating the renewal percentage. The renewal rate excludes setup and customization fees and contract renewals that were
pending as of mid-January 2026.

Regulatory Trends Affecting Our Business

In addition to the industry developments described under Part I, Item 1. Business - "Our Strategy," there are several longer-term regulatory trends we consider relevant to our
business, as summarized below and as described in more detail in Part I, tem 1. Business - “Government Regulation” and in Part |, ltem 1A - “Risk Factors” of this Report. The
increased complexity and extent of regulation globally is a challenge for both Morningstar and its clients, and we continue to invest in our compliance organization, processes, and
controls. Additionally, current regulatory uncertainty in the US — including changes and the pace of changes enacted by the current presidential administration and related leadership
changes at US government agencies such as the US Securities and Exchange Commission, as well as recent and potential future US Supreme Court rulings — may impact our
business.

EU and UK Regulatory Divergence

For our regulated businesses in the UK and EU, following the UK’s Financial Services and Markets Act 2023, there is a growing risk of divergence between the specifics of the EU
and UK regulatory regimes, as the UK continues to adapt its post-Brexit financial services regulatory framework and tailors its rules to suit the UK market, while seeking to strengthen
its position in wholesale markets more generally.

With respect to our credit ratings business, divergence risks further increase the costs and complexity of regulatory compliance. The UK Financial Conduct Authority issued a five-
year strategy in early 2025. Morningstar’s wealth management business has noted no immediate impact but continues to monitor and evaluate for any divergence risks.

Increased ESG Regulation and Scrutiny

Interest from investors, regulators, and other relevant stakeholders in firms adopting ESG-related business and strategies persists. Morningstar is impacted by these trends on a
corporate level, as a US public company with international operations, and on a business level. Specifically, we anticipate that this area will experience further regulatory
developments likely to have long-term impacts on our delivery of products and services, customer interactions, physical operations, technology systems, and dependencies on third
parties.

Morningstar is monitoring proposed ESG-related laws and regulations in the US, EU, and in other jurisdictions relevant to its business activities, including those developments aimed
at limiting or challenging ESG-related practices. The future of any US regulation of sustainability matters is uncertain and may not align with current or future regulations in other
jurisdictions, including the EU. These and other potential regulations may impact not only the scope of our disclosure obligations and the products and services we provide to
customers but also present an opportunity to guide and inform investors who are looking to understand the regulations and develop their own workflows to support their compliance
with new requirements.

The politicization of ESG-related business activities and investments has increased in recent years, particularly in the US. This politicization may result in Morningstar facing

heightened scrutiny in this regard, and may result in the company incurring increased costs in addressing related inquiries. Morningstar continues to closely monitor the ESG
landscape.
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Cybersecurity, Data Privacy and Artificial Intelligence

Data privacy regulation continues to proliferate, as numerous national and state jurisdictions have adopted or are considering new data privacy regulations. As a related matter,
issues of cybersecurity as they relate to the identification and mitigation of cyber threats also continue to grow in prominence and laws governing data breaches continue to
proliferate globally. Financial regulators have also increased their scrutiny of the data protection practices of the entities, such as Morningstar, that they oversee.

The introduction of the EU’s Digital Operational Resilience Act (DORA) corresponds with a growing concern among financial services regulators as to the increasing influence of
information technology service providers, and the risks to financial stability posed by dependency on those firms. Ensuring resiliency necessarily captures group (rather than
individual entity) arrangements and is therefore both costly and complex. Morningstar is monitoring related developments in other countries that may follow the EU’s lead.

Regulators in various global jurisdictions have adopted or are considering regulations governing Al technologies, such as the EU Al Act. Additionally, regulators have sought to clarify
that existing regulations apply to novel use cases involving Al technologies. Combined, this regulatory activity creates a complex and potentially costly compliance environment as
Morningstar deploys Al technologies in its products and in tools used in the workplace.

Other Regulatory Trends

Global Anti-Money Laundering (AML) and Know Your Customer (KYC) regulations are expanding. For example, the EU’s enactment of its 6th AML Directive, enhanced
beneficial-ownership verification under the US Corporate Transparency Act, and instituted stricter risk-based standards from the Financial Action Task Force (FATF). These
developments increase compliance complexity for financial services providers and their affiliates. For Morningstar, this may require additional investment in technology, data quality,
and due-diligence processes, as well as increased oversight of third-party vendors. Morningstar is actively monitoring all relevant updates to AML and KYC regulation to ensure
compliance with its obligations.

Finally, our company is impacted by government regulation and policies focused on macroeconomic trends such as inflation, trade, and unemployment. Central banks’ increases in
interest rates to combat inflationary pressures increases our interest expense on our variable rate indebtedness, while the volatile rate environment can impact credit issuance
volumes, impacting our credit rating business, as well as M&A activity more broadly. Our compensation expense reflects rising wage scales in many of the markets where we operate
as unemployment rates remain low. Overall, our business, balance sheet, technological infrastructure, and teams have shown resilience and flexibility navigating global
macroeconomic trends.

Consolidated Results

Key metrics (in millions) 2025 2024 Change

Revenue $ 2,4455 $ 2,275.1 75 %
Operating income 526.6 484.8 8.6 %
Operating margin 21.5% 213 % 0.2 pp
Cash provided by operating activities $ 589.7 $ 591.6 (0.3)%
Capital expenditures (147.1) (142.7) 3.1%
Free cash flow $ 442.6 $ 448.9 (1.4)%
Cash used for investing activities $ (139.3) $ (21.3) NMF
Cash used for financing activities $ (514.7)  $ (384.4) 339 %

pp — percentage points
NMF — not meaningful
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Consolidated Revenue
Revenue by type

(in millions) 2025 2024 Change
Morningstar Direct Platform
License-based 829.1 786.7 54 %
Asset-based — — — %
Transaction-based 1.5 1.4 71 %
Morningstar Direct Platform total 830.6 788.1 54 %
PitchBook
License-based 664.5 611.6 8.6 %
Asset-based — — —%
Transaction-based 7.3 6.8 74 %
PitchBook total 671.8 618.4 8.6 %
Morningstar Credit
License-based 20.7 16.4 26.2%
Asset-based — — — %
Transaction-based 333.7 274.7 21.5%
Morningstar Credit total 354.4 2911 21.7 %
Morningstar Wealth
License-based 74.0 80.4 (8.0)%
Asset-based 142.5 142.3 0.1 %
Transaction-based 34.9 25.7 35.8 %
Morningstar Wealth total 251.4 248.4 12%
Morningstar Retirement
License-based 1.7 1.8 (5.6)%
Asset-based 135.9 125.3 8.5 %
Transaction-based — — — %
Morningstar Retirement total 137.6 1271 8.3 %
Corporate and All Other ()
License-based 129.2 128.2 0.8 %
Asset-based 64.6 65.6 (1.5)%
Transaction-based 5.9 8.2 (28.0)%
Corporate and All Other total 199.7 202.0 (1.1)%
License-based 1,719.2 1,625.1 5.8 %
Asset-based 343.0 333.2 29%
Transaction-based 383.3 316.8 21.0%
Consolidated revenue 2,445.5 2,275.1 7.5%

(1) Corporate and All Other provides a reconciliation between revenue from our reportable segments and consolidated revenue. Corporate and All Other includes Morningstar Sustainalytics and
Morningstar Indexes as sources of revenue. Revenue from Morningstar Sustainalytics was $112.0 million in 2025 and $117.3 million in 2024. Revenue from Morningstar Indexes was $87.7 million in

2025 and $84.7 million in 2024.

Our consolidated revenue rose $170.4 million, or 7.5%, in 2025, with foreign currency movements increasing revenue by $12.7 million.
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License-based revenue, which represents subscription services available to customers, increased 5.8%, or 5.6% on an organic basis. Reported and organic revenue growth were
primarily driven by strong demand for PitchBook and Morningstar Direct Platform products.

Asset-based revenue increased 2.9%, or 7.8% on an organic basis, with both reported and organic revenue growth reflecting increases in Morningstar Retirement and Morningstar
Wealth.

Transaction-based revenue increased 21.0%, or 20.5% on an organic basis, primarily due to growth in Morningstar Credit.
Organic revenue

Organic revenue increased 8.0% in 2025, driven primarily by strong performance from Morningstar Credit, PitchBook, and Morningstar Direct Platform.

Contributors to Revenue Growth

22.3%

10.1% 6%
9.0% . 7.5%
201 2022 2023 2024 2025
Acquisitions, divestitures, and
accounting changes 2.8% 2.0% 1.7% (0.2%) (1.0%)
@ Fffect of foreign currency translations 1% (2.7%) (0.2%) 0.0% 0.5%
@ Organic growth 17.6% 10.8% 7.5% 11.8% 8.0%
Total 223% 10.4% 9.0% 11.6% 7.5%

The table below shows a reconciliation of organic revenue to the most directly comparable GAAP financial measure.

(in millions) 2025 2024 Change

Consolidated revenue $ 24455 $ 2,275.1 75 %
Acquisitions (3.4) — NMF
Divestitures (11.3) (36.5) NMF
Effect of foreign currency translations (12.7) — NMF

Organic revenue $ 24181 § 2,238.6 8.0 %
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Revenue by geographical area

(in millions) 2025 2024 Change

United States 1,7549 $ 1,638.8 71%
Asia 48.0 49.6 (3.2)%
Australia 65.3 62.4 4.6 %
Canada 154.9 140.4 10.3 %
Continental Europe 219.6 203.8 7.8 %
United Kingdom 189.8 167.4 134 %
Other 13.0 12.7 2.4 %
Total International 690.6 636.3 8.5 %
Consolidated revenue 24455 §$ 2,275.1 75 %

International revenue accounted for approximately 28% of our consolidated revenue in 2025 and 2024. Approximately 59% of international revenue was generated from Continental
Europe and the UK in 2025. Revenue from international operations increased $54.3 million, or 8.5%, driven by strong demand for products across Morningstar Credit, Morningstar

Direct Platform, and Morningstar Wealth.

Revenue Renewal Rates

As discussed in How We Evaluate Our Business, we calculate revenue renewal rates to assess our success in retaining business for products and services with renewable revenue
streams. The renewal rate for license-based products reflects several factors, including the impact of price changes, increases in the number of users or client bases at renewal,
client cancellations, and other changes to contract value upon renewal. As a result, renewal rates may be above or below 100%. In 2025, we revised our annual renewal rate
methodology as discussed in more detail in How We Evaluate Our Business. In addition, the revenue renewal rate for Morningstar Advisor Workstation was not available in 2025 due

to ongoing updates to our billing system and a product transition.

Revenue Renewal Rates for License-Based Products and Services

104% 105% 103% 100%

021 2022 2023 2024 2025*

Excludes Morningstar Credit license-based revenue. Includes Morningstar Sustainalytics starting in 2022,

*In 2025, we updated the methodology for calculating the annual revenue renewal rate and excluded
Morningstar Advisor Workstation, as explained in the above text and How We Evaluate Qur Business. Using
the updated methodology and excluding Morningstar Advisor Workstation, the annual revenue renewal
rate in 2024 would have been 103%.
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Consolidated Operating Results

(in millions) 2025 2024 Change
Cost of revenue $ 952.9 $ 895.7 6.4 %

% of revenue 39.0 % 39.4 % (0.4) pp
Sales and marketing 467.0 441.0 5.9 %

% of revenue 19.1% 19.4 % (0.3) pp
General and administrative 334.0 327.2 21 %

% of revenue 13.7 % 14.4 % (0.7) pp
Depreciation and amortization 189.9 190.4 (0.3)%

% of revenue 77 % 8.3 % (0.6) pp
Total operating expense $ 19438 § 1,854.3 48 %

% of revenue 79.5 % 81.5% (2.0)pp

Cost of revenue

Cost of revenue increased $57.2 million, or 6.4%, in 2025. Higher compensation expense of $44.0 million was the largest contributor to the increase, primarily driven by an increase
in salaries related in part to the company's annual merit increase and higher severance costs of $14.4 million in 2025 related to the targeted reorganizations in certain areas of the
business including Morningstar Sustainalytics and Morningstar Direct Platform as well as the sunsetting of Morningstar Wealth's Office product.

Sales and marketing

Sales and marketing expense increased $26.0 million, or 5.9%, in 2025. Higher compensation expense of $15.5 million was the largest contributor, mainly due to severance costs
associated with targeted reorganizations in PitchBook, as well as increased sales commission expense and salaries. Advertising and marketing costs increased $7.2 million during
2025 due to increased costs associated with marketing and brand campaigns, as well as paid advertising.

General and administrative

General and administrative expense increased $6.8 million, or 2.1%, in 2025. Higher compensation expense was the largest contributor to the increase, driven primarily by higher
company-sponsored benefits and salaries.

Depreciation and amortization

Depreciation and amortization decreased $0.5 million, or 0.3% in 2025, primarily due to a decrease in intangible amortization expense, which was partially off set by an increase in
depreciation expense. Depreciation expense increased primarily due to higher capitalized software costs for product enhancements in prior periods.

Intangible amortization expense decreased as certain intangible assets from some of our earlier acquisitions became fully amortized.
Gain on sale of customer assets

We recorded a $22.7 million gain in 2025 from the contingent payment related to the sale of customer assets from the US Morningstar Wealth Turnkey Asset Management Platform
(TAMP) to AssetMark (sale of US TAMP assets), compared to a $64.0 million gain in 2024. Refer to Note 10 of the Notes to our Consolidated Financial Statements for additional
information.

Consolidated Operating Income and Operating Margin

(in millions) 2025 2024 Change
Operating income $ 526.6 $ 484.8 8.6 %
Operating margin 21.5% 21.3% 0.2 pp
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Consolidated operating income increased $41.8 million, or 8.6%, in 2025, reflecting an increase in revenue of $170.4 million and a $22.7 million contingent payment gain related to
the company's sale of US TAMP assets in 2024, partially offset by an $89.5 million increase in operating expense. During 2024, the company recorded a $64.0 million gain related to
the company's sale of US TAMP assets. Operating margin was 21.5% in 2025, an increase of 0.2 percentage points compared with 2024. Excluding the gain on the sale of US TAMP
assets during both periods, reported operating income would have increased 19.7%. The gain on the sale of US TAMP assets had a 0.9 and 2.8 percentage point impact on
operating margin in 2025 and 2024, respectively.

Key Metrics ($mil)

24455

i 2022 2023 2024 2025

@ Consolidated revenue — Operating income

Adjusted Operating Income and Adjusted Operating Margin

We reported adjusted operating income of $582.9 million in 2025 compared with $493.8 million in 2024. The table below shows a reconciliation of adjusted operating income to the
most directly comparable GAAP financial measure.

(in millions) 2025 2024 Change
Operating income $ 526.6 $ 484.8 8.6 %
Intangible amortization expense 59.8 64.5 (7.3)%
M&A-related expenses 21.4 8.5 151.8 %
Other non-recurring items (24.9) (64.0) NMF
Adjusted operating income $ 5829 $ 493.8 18.0 %
Morningstar Direct Platform $ 3694 $ 355.4 3.9 %
PitchBook 210.1 186.4 127 %
Morningstar Credit 114.8 75.6 51.9 %
Morningstar Wealth 9.6 (9.3) NMF
Morningstar Retirement 67.7 65.6 32%
Corporate and All Other @ (188.7) (179.9) NMF
Adjusted operating income $ 5829 $ 493.8 18.0 %
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We reported adjusted operating margin of 23.8% in 2025 and 21.7% in 2024. The table below shows a reconciliation of adjusted operating margin to the most directly comparable
GAAP financial measure.

2025 2024 Change
Operating margin 21.5% 213 % 0.2 pp
Intangible amortization expense 24 % 2.8 % (0.4) pp
M&A-related expenses 0.9 % 0.4 % 0.5 pp
Other non-recurring items () (1.0)% (2.8)% 1.8 pp
Adjusted operating margin 23.8 % 21.7 % 2.1pp

(1) Other non-recurring items primarily reflect the gain on sale of US TAMP assets for the years ended December 31, 2025 and 2024.

(2) Corporate and All Other includes unallocated corporate expenses of $186.1 million in 2025 and $181.4 million in 2024, as well as adjusted operating income/loss from Morningstar Sustainalytics and
Morningstar Indexes. Unallocated corporate expenses include finance, human resources, legal, and other management-related costs that are not considered when segment performance is evaluated.

Segment Results

Segment adjusted operating income reflects the impact of direct segment expenses as well as certain allocated centralized costs, such as information technology, sales and
marketing, and research and data.

Morningstar Direct Platform

The following table presents the results for Morningstar Direct Platform:

(in millions) 2025 2024 Change

Revenue $ 830.6 $ 788.1 5.4 %
Adjusted operating income $ 369.4 $ 355.4 3.9 %
Adjusted operating margin 44.5 % 451 % (0.6) pp

Morningstar Direct Platform total revenue increased $42.5 million, or 5.4%, in 2025. Revenue grew 5.7% on an organic basis, driven by increases in Morningstar Direct and
Morningstar Data. Organic revenue growth excludes revenue associated with the divested Commodity and Energy Data business beginning in the fourth quarter of 2024 and foreign
currency impact.

Starting in the first quarter of 2025, the company changed the name of this reportable segment to Morningstar Direct Platform. It also changed the composition of the key product
areas within the segment (Morningstar Data, Morningstar Direct, and Morningstar Advisor Workstation). There were no changes to the overall composition of the reportable segment.

Morningstar Data contributed $34.8 million to Morningstar Direct Platform revenue growth, with revenue increasing 9.0%, or 7.4% on an organic basis. Revenue growth was driven in
part by expansion with existing clients supported by new use cases, with particular strength in managed investment data and Morningstar Essentials.

Morningstar Direct contributed $19.3 million to Morningstar Direct Platform revenue growth, with revenue increasing 6.9%, or 5.8%, on an organic basis reflecting growth across all
major geographies supported by increased revenue per license and expansion with existing clients in reporting solutions. Morningstar Direct licenses were flat compared to the prior-
year period.

Morningstar Direct Platform adjusted operating income increased $14.0 million, or 3.9%, and adjusted operating margin decreased 0.6 percentage points in 2025. The decline in
adjusted operating margin reflected higher compensation costs due to annual merit increases and severance costs, the impact of the sale of the company’s Commodity and Energy
Data business in 2024, and higher depreciation related to capitalized software costs for prior-period product enhancements. Morningstar Direct Platform's adjusted operating income
includes the impact of $4.3 million in severance costs primarily related to targeted reorganizations.
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Morningstar Direct Platform depreciation expense was $44.7 million and $37.9 million for 2025 and 2024, respectively.
PitchBook

The following table presents the results for PitchBook:

(in millions) 2025 2024 Change

Revenue $ 671.8 $ 618.4 8.6 %
Adjusted operating income $ 2101 $ 186.4 127 %
Adjusted operating margin 31.3% 30.1 % 1.2 pp

PitchBook total revenue increased $53.4 million, or 8.6%, in 2025. Revenue grew 8.5% on an organic basis.

Growth was primarily driven by the PitchBook platform with contributions from the small-but-growing direct data business. PitchBook platform growth drivers reflected strength in
PitchBook's core investor and advisor client segments. This was partially offset by continued softness in the corporate client segment, especially with smaller firms with more limited
use cases. PitchBook licensed users were relatively flat compared to the prior-year period, reflecting the addition of new logos offset by churn.

PitchBook adjusted operating income increased $23.7 million, or 12.7%, and adjusted operating margin increased 1.2 percentage points in 2025. The increase in adjusted operating
income and margin was primarily driven by higher revenue, partially offset by increased compensation costs. The increase in compensation was primarily driven by higher salaries
resulting from annual merit increases, while headcount remained largely flat compared to the prior-year period. PitchBook's adjusted operating income includes the impact of $4.5
million in severance costs primarily related to targeted reorganizations.

PitchBook depreciation expense was $33.6 million and $31.8 million for 2025 and 2024, respectively.

Morningstar Credit

The following table presents the results for Morningstar Credit:

(in millions) 2025 2024 Change

Revenue $ 354.4 $ 291.1 21.7 %
Adjusted operating income $ 114.8 $ 75.6 51.9 %
Adjusted operating margin 32.4 % 26.0 % 6.4 pp

Morningstar Credit total revenue increased $63.3 million, or 21.7%, in 2025. Revenue increased 20.9% on an organic basis. Revenue grew across asset classes and geographies
supported by a healthy issuance market, with particular strength in US commercial mortgage- and asset-backed securities ratings revenue and Canadian and European corporate
ratings revenue. Organic revenue growth excludes revenue associated with the Dealview Technologies Limited (DealX) acquisition, which was completed in the first quarter of 2025,
and foreign currency impact.

Morningstar Credit adjusted operating income increased $39.2 million, or 51.9%, and adjusted operating margin increased 6.4 percentage points in 2025. Adjusted operating income
and margin growth in 2025 was driven by higher revenue, partially offset by higher compensation costs. The increase in compensation was primarily driven by higher salaries and
benefits due to increased headcount to support growth and higher bonus expense, reflecting strong performance relative to targets.

Morningstar Credit depreciation expense was $8.1 million and $8.9 million for 2025 and 2024, respectively.
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Morningstar Wealth

The following table presents the results for Morningstar Wealth:

(in millions) 2025 2024 Change

Revenue $ 251.4 $ 248.4 1.2%
Adjusted operating income (loss) $ 9.6 $ (9.3) NMF
Adjusted operating margin 3.8 % (3.7)% 7.5 pp

Morningstar Wealth total revenue increased $3.0 million, or 1.2%, in 2025. Revenue grew 7.8% on an organic basis, primarily driven by growth in Investment Management and
increased advertising sales. Organic revenue growth excludes platform revenue associated with US TAMP assets sold to AssetMark, interim service fees received from AssetMark,
and foreign currency impact. Reported and organic revenue growth includes a $5.1 million negative impact from the ongoing sunsetting of Morningstar Office.

Asset-based revenue is based on quarter-end, prior quarter-end, or average asset levels during each quarter, which are often reported on a one-quarter lag for certain Investment
Management products including Morningstar Model Portfolios. The timing of this client asset reporting and the structure of our contracts often results in a lag between market
movements and the impact on revenue. The following table summarizes our approximate Morningstar Wealth AUMA:

As of December 31,

(in billions) 2025 2024 Change
Morningstar Model Portfolios $ 518 $ 43.8 18.3 %
Institutional Asset Management 5.9 7.0 (15.7)%
Asset Allocation Services 15.1 11.5 31.3%
Investment Management (total) $ 728 $ 62.3 16.9 %

Investment Management contributed $0.2 million to Morningstar Wealth revenue growth, with revenue increasing 0.1% on a reported or 12.3% on an organic basis. Growth was
primarily supported by higher revenue for Morningstar Model Portfolios and the International Wealth Platform. Reported AUMA, calculated using the most recently available average
quarterly or monthly data, increased 16.9% to $72.8 billion compared with the prior year. The increase in AUMA was helped by strong market performance, which drove higher asset
values, and positive net flows to Morningstar Model Portfolios on third-party platforms and to the International Wealth Platform, partially offset by net outflows related to the sale of
US TAMP assets to AssetMark.

Morningstar Wealth adjusted operating income increased $18.9 million and adjusted operating margin increased 7.5 percentage points in 2025. Morningstar Wealth's adjusted
operating income (loss) in the current and prior-year quarter excludes the gain on the sale of US TAMP assets, as well as related expenses.

Morningstar Wealth depreciation expense was $14.9 million and $18.5 million for 2025 and 2024, respectively.
Morningstar Retirement

The following table presents the results for Morningstar Retirement:

(in millions) 2025 2024 Change

Revenue $ 137.6 $ 1271 8.3 %
Adjusted operating income $ 67.7 $ 65.6 32%
Adjusted operating margin 49.2 % 51.6 % (2.4) pp

Morningstar Retirement total revenue increased $10.5 million, or 8.3%, on both a reported and organic basis, in 2025. AUMA, calculated using the most recently available average
quarterly or monthly data, increased 10.6% to $305.2 billion compared with the prior year, reflecting market gains and positive net flows, supported by strong growth in traditional and
Advisor Managed Accounts, fiduciary services, and custom models.
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Asset-based revenue is based on quarter-end, prior quarter-end, or average asset levels during each quarter, which are often reported on a one-quarter lag. The timing of this client
asset reporting and the structure of our contracts often results in a lag between market movements and the impact on revenue. The following table summarizes our approximate
Morningstar Retirement AUMA:

As of December 31,

(in billions) 2025 2024 Change
Managed Accounts $ 1904 $ 160.4 18.7 %
Fiduciary Services 72.8 65.8 10.6 %
Custom Models/CITs 42.0 49.7 (15.5)%
Morningstar Retirement (total) $ 3052 $ 275.9 10.6 %

Morningstar Retirement adjusted operating income increased $2.1 million, or 3.2%, and adjusted operating margin decreased 2.4 percentage points in 2025. The decline in adjusted
operating margin was primarily driven by higher compensation costs, which included the impact of the annual merit increase and increased commissions, as well as higher marketing
expenses, including costs related to campaign tracking and management.

Morningstar Retirement depreciation expense was $10.4 million and $10.0 million for 2025 and 2024, respectively.

Corporate and All Other

Corporate and All Other provides a reconciliation between revenue from our Total Reportable Segments and consolidated revenue amounts. Corporate and All Other includes
Morningstar Sustainalytics and Morningstar Indexes as sources of revenues.

In 2025, Corporate and All Other revenue decreased $2.3 million, or 1.1% on a reported basis.

Morningstar Sustainalytics revenue decreased $5.3 million or 4.5%. Organic revenue decreased 7.1%, largely driven by the continued streamlining of the licensed-ratings offering as
the company transitions to a model focused on licensing the use and distribution of existing ratings and underlying data, as well as softness in second-party opinions.

Morningstar Indexes revenue increased $3.0 million or 3.5%. Organic revenue increased 3.4% primarily driven by higher licensed data revenue. Market performance and net inflows
over the trailing 12-months increased asset value linked to Morningstar Indexes of 19.6% to $252.3 billion.

Non-operating income (expense), net, Equity in investments of unconsolidated entities, and Effective tax rate and Income tax expense

Non-operating income (expense), net

The following table presents the components of non-operating income (expense), net:

(in millions) 2025 2024

Interest income $ 14 $ 12.2
Interest expense (40.0) (49.9)
Gain on sale of business — 45.3
Other income (expense), net 1.0 (1.1)
Non-operating income (expense), net $ (27.6) $ 6.5

Interest income reflects interest from our cash, cash equivalents, and investment portfolio. Interest expense mainly relates to the Amended 2022 Credit Agreement, the 2025 Credit
Agreement, and the 2030 Notes.

Effective September 30, 2024, we sold our Commodity and Energy Data business from the Morningstar Direct Platform segment for a purchase price of $52.4 million. In the third

quarter of 2024, we recorded a $45.3 million gain on sale of business in the Consolidated Statements of Income. Refer to Note 10 of the Notes to our Consolidated Financial
Statements for additional information.
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Other income (expense), net primarily consists of foreign currency exchange gains (losses) and gains (losses) on investments.

Equity in investments of unconsolidated entities

(in millions) 2025 2024
Equity in investments of unconsolidated entities $ (3.3) $ (17.4)

Equity in investments of unconsolidated entities primarily reflects losses from our unconsolidated entities and impairment. We recorded a $12.4 million impairment loss in 2024
related to our investment in SmartX Advisory Solutions. We describe our investments in unconsolidated entities in more detail in Note 11 of the Notes to our Consolidated Financial
Statements.

Effective tax rate and income tax expense

The following table summarizes the components of our effective tax rate:

(in millions) 2025 2024

Income before income taxes and equity in investments of unconsolidated entities $ 499.0 $ 491.3
Equity in investments of unconsolidated entities (3.3) (17.4)
Income before income taxes $ 495.7 $ 473.9
Income tax expense $ 121.5 $ 104.0
Effective tax rate 245 % 21.9%

Our effective tax rate in 2025 was 24.5%, an increase of 2.6 percentage points, compared with 21.9% in the prior year. The company's 2024 effective tax rate was favorably
impacted by the book gain in excess of taxable gain on the sale of its Commodity and Energy Data business and was offset by deferred taxes that we recorded with respect to
unremitted foreign earnings.

The Organization for Economic Co-operation and Development (OECD) has proposed a global minimum tax of 15% of reported profits (Pillar Two) that has been agreed upon in
principle by over 140 countries. Since the proposal, many countries incorporated Pillar Two model rule concepts into their domestic laws. Although the model rules provide a
framework for applying the minimum tax, countries may enact Pillar Two slightly different than the model rules and on different timelines. On January 5, 2026, the OECD announced
changes to the model rules to include the “side by side” arrangement, which contains simplification measures as well as an exemption for US parented companies from certain
aspects of the Pillar Two regime. The updated model rules will need to be enacted into local legislation to be effective. Pillar Two did not have a material impact to our consolidated
financial statements as of December 31, 2025. We are continuing to monitor developments and administrative guidance in addition to evaluating the potential impact of Pillar Two on
our consolidated financial statements for future periods.

On July 4, 2025, the One Big Beautiful Bill Act (the OBBB) was enacted in the United States. The OBBB contains several changes impacting corporate taxpayers, including
modifications to the capitalization of research and development expenses, changes to calculations for the limitation on deductions for interest expense, and the reestablishment of
accelerated depreciation (full expensing) on fixed assets. The OBBB also includes adjustments to the calculation of certain international tax framework provisions, which were initially
established by the Tax Cuts and Jobs Act of 2017. The OBBB has multiple effective dates, with certain provisions effective in 2025 and others implemented through 2027. The OBBB
did not have a material impact on our consolidated financial statements as of December 31, 2025.

Liquidity and Capital Resources

As of December 31, 2025, we had cash, cash equivalents, and investments of $528.7 million, down $22.3 million from the prior year.
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Cash, Cash Equivalents, and Investments ($mil)

5461 551.0 528.7

4146

20N 2022 2023 2024 2025
@ Cashand cash equivalents 4838 376.6 3379 502.7 474.5
Investments 623 380 511 483 54.2

Cash provided by operating activities is our main source of cash. In 2025, cash provided by operating activities was $589.7 million, reflecting $560.8 million of net income adjusted
for non-cash items and $28.9 million in changes from our net operating assets and liabilities. Cash provided by operating activities decreased $1.9 million, from $591.6 million in
2024 primarily driven by higher income tax and bonus tax payments, largely offset by higher cash earnings.

Cash used for investing activities increased $118.0 million from $21.3 million in 2024 to $139.3 million in 2025. In 2025, we paid a total of $39.0 million, net of cash acquired, related
to acquisitions. We received $22.7 million and $65.0 million in proceeds from sale of US TAMP assets in 2025 and 2024, respectively. We also received $52.4 million in proceeds
from the sale of our Commodity and Energy Data business during 2024.

Cash used for financing activities increased $130.3 million from $384.4 million in 2024 to $514.7 million in 2025. Financing cash flows reflected a $775.4 million increase in share
repurchase activity in 2025, offset by $375.0 million net proceeds from our financing arrangements in 2025 as compared to $274.4 million net repayments in 2024.

We believe our available cash balances and investments, along with cash generated from operations and our credit facility, will be sufficient to meet our operating and cash needs for
at least the next 12 months. We are focused on maintaining a strong balance sheet and liquidity position. We hold our cash reserves in cash equivalents and investments and

maintain a conservative investment policy. We invest most of our investment balance in stocks, bonds, options, mutual funds, money market funds, or exchange-traded products that
replicate the model portfolios and strategies created by Morningstar. These investment accounts may also include exchange-traded products where Morningstar is an index provider.

Approximately 81% of our cash, cash equivalents, and investments were held by our operations outside the US as of December 31, 2025, up from 76% as of December 31, 2024. In
the fourth quarter of 2024, we determined $142.0 million in earnings of certain of our foreign subsidiaries to be no longer permanently reinvested. During 2025, we completed a one-
time repatriation of these earnings totaling $150.0 million to the US. We generally consider the remainder of the accumulated undistributed earnings of most of our foreign
subsidiaries to be indefinitely reinvested, and it is not practicable to determine the amount of the unrecognized deferred tax liability related to these earnings. The amount of
indefinitely reinvested earnings is based on our estimates and assumptions. This amount is subject to change in the normal course of business as we evaluate operational cash
flows, working capital and regulatory requirements, investment needs, and other factors. Accordingly, we regularly update our earnings and profits analysis to reflect these

developments.

We intend to use our cash, cash equivalents, and investments for general corporate purposes, including working capital and funding future growth.
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On October 31, 2025, the company terminated the 2022 Credit Agreement and entered into a new senior credit agreement (the 2025 Credit Agreement). The 2025 Credit Agreement
provides the company with a multi-currency credit facility with a borrowing capacity of up to $1.5 billion, including a five-year $750.0 million revolving credit facility (the 2025
Revolving Credit Facility), a five-year delayed draw term facility of up to $375.0 million (the 2025 A-1 Facility), and a three-year term facility of up to $375.0 million (the 2025 A-2
Facility and, together with the 2025 A-1 Facility, the 2025 Term Facility; and, together with the 2025 Revolving Credit Facility, the 2025 Facility). The 2025 Credit Agreement also
provides for the issuance of up to $50.0 million of letters of credit and a $100.0 million sublimit for a swingline facility under the 2025 Revolving Credit Facility.

1,072.6

Credit Agreement

As of December 31, 2025, the total outstanding debt under the 2025 Credit Agreement was $723.5 million, net of debt issuance costs, including $373.5 million drawn under the 2025
A-2 Facility and $350.0 million drawn under the 2025 Revolving Credit Facility. The company's borrowing availability includes $400.0 million under the 2025 Revolving Credit Facility
and $375.0 million under the 2025 A-1 Facility.

The interest rate applicable to loans under the 2025 Credit Agreement will be based on the SOFR, SONIA, EURIBOR, Term CORRA, or BBSY depending on the currency of the loan
and will include an applicable margin for such loans, which ranges between 1.05% and 1.425%, based on Morningstar’s consolidated net leverage ratio and other applicable
adjustments as further described in the 2025 Credit Agreement.

Refer to Note 3 of the Notes to our Consolidated Financial Statements for additional information regarding our credit arrangements.

Private Placement Debt Offering

On October 26, 2020, we completed the issuance and sale of $350.0 million aggregate principal amount of 2.32% senior notes due October 26, 2030 (the 2030 Notes), in a private
placement exempt from the registration requirements of the Securities Act of 1933, as amended. Proceeds were primarily used to pay off a portion of the company's outstanding debt

under a prior credit agreement. Interest on the 2030 Notes will be paid semi-annually on each October 30 and April 30 during the term of the 2030 Notes and at maturity, with the first
interest payment date occurring on April 30, 2021. As of December 31, 2025, our total outstanding debt, net of issuance costs, under the 2030 Notes was $349.1 million.
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Compliance with Covenants

Each of the 2025 Credit Agreement and the 2030 Notes include customary representations, warranties, and covenants, including financial covenants, that require us to maintain
specified ratios of consolidated earnings before interest, taxes, depreciation, and amortization (EBITDA) to consolidated interest charges and consolidated net funded indebtedness
(in the case of the 2025 Credit Agreement) or consolidated funded indebtedness (in the case of the 2030 Notes) to consolidated EBITDA, which are evaluated on a quarterly basis.
We were in compliance with these financial covenants as of December 31, 2025, with consolidated funded indebtedness to consolidated EBITDA calculated at approximately 1.3x.

Share Repurchases

On December 6, 2022, the board of directors approved a share repurchase program that authorized the company to repurchase up to $500.0 million in shares of the company's
outstanding common stock, effective January 1, 2023 (the prior share repurchase program). The prior share repurchase program was completed in October 2025.

On October 29, 2025, the board of directors approved a new share repurchase program that authorizes the company to repurchase up to $1.0 billion in shares of the company's
outstanding common stock, effective October 31, 2025 (the new share repurchase program). The new share repurchase program, which is set to expire on October 30, 2028,
replaced the prior share repurchase program. We may repurchase shares pursuant to the new share repurchase program from time to time at prevailing market prices on the open
market or in private transactions in amounts that we deem appropriate.

For the year ended December 31, 2025, we repurchased a total of 1,873,729 shares for $487.0 million under the prior share repurchase program, thereby completing the program,
and 1,402,849 shares for $300.0 million under the new share repurchase program. As of December 31, 2025, we have $700.0 million available for future repurchases under the new
share repurchase program.

Dividends

We also paid dividends of $76.9 million in 2025. In December 2025, our board of directors approved a regular quarterly dividend of $0.50 per share, or $19.9 million, payable on
January 30, 2026 to shareholders of record as of January 2, 2026. While subsequent dividends will be subject to board approval, we expect to make regular quarterly dividend
payments of 50.0 cents per share in 2026.

Other

We expect to continue making capital expenditures in 2026, primarily for computer hardware, software, and leasehold improvements for new and existing office locations.

We also expect to use a portion of our cash and investments balances in the first quarter of 2026 to make annual bonus payments of approximately $165.6 million related to the
2025 bonus program compared with $163.5 million paid in the first quarter of 2025 for the 2024 bonus program.

On February 2, 2026, we completed our previously announced acquisition of CRSP for a closing cash payment of approximately $365.0 million, subject to customary adjustments.
The acquisition was financed through borrowings under the 2025 A-1 Facility, which were drawn in 2026.
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Consolidated Free Cash Flow

The table below shows a reconciliation of free cash flow to the most directly comparable GAAP financial measure.

(in millions) 2025 2024 Change

Cash provided by operating activities $ 589.7 $ 591.6 (0.3)%
Capital expenditures (147.1) (142.7) 3.1 %
Free cash flow $ 4426 $ 448.9 (1.4)%

We generated free cash flow of $442.6 million in 2025, a decrease of $6.3 million compared with 2024. The change reflects a $1.9 million decrease in cash provided by operating
activities as well as a $4.4 million increase in capital expenditures. The decrease in cash flow from operations was primarily driven by higher income tax and bonus tax payments,
largely offset by higher cash earnings. We made annual bonus payments of $163.5 million during the first quarter of 2025 compared with $123.9 million in the first quarter of 2024.
We made income tax payments of $171.8 million during 2025 compared with $115.6 million during 2024. 2025 income tax payments were primarily related to US federal and state
income taxes, including 2025 estimated tax installments for 2025 and catch-up installments for 2024 tax liabilities. Capital expenditures increased primarily due to investment in our
product development efforts across our key product areas.

Acquisitions

We paid a total of $39.8 million, net of cash acquired, related to acquisitions over the past three years. We describe these acquisitions in Note 9 of the Notes to our Consolidated
Financial Statements.

Divestitures

Over the last three years, we received a total of $52.4 million from the sale of business and $87.7 million from the sale of customer assets. We describe these divestitures in Note 10
of the Notes to our Consolidated Financial Statements.

Application of Critical Accounting Policies and Estimates

Our discussion and analysis of our financial condition and results of operations are based on our Consolidated Financial Statements, which have been prepared in accordance with
GAAP. We discuss our significant accounting policies in Note 2 of the Notes to our Consolidated Financial Statements. The preparation of financial statements in accordance with
GAAP requires our management team to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue, expense, and related disclosures included
in our Consolidated Financial Statements.

We continually evaluate our estimates. We base our estimates on historical experience and various other assumptions that we believe are reasonable. Based on these assumptions
and estimates, we make judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Our actual results could vary from these
estimates and assumptions. If actual amounts are different from previous estimates, we include revisions in our results of operations for the period in which the actual amounts
become known.

We believe the following critical accounting policies reflect the significant judgments and estimates used in the preparation of our Consolidated Financial Statements:

Revenue Recognition

A majority of our revenue comes from the sale of subscriptions for data, software, and Internet-based products and services. We recognize this revenue in equal amounts over the
noncancellable term of the subscription or license, which generally ranges from one to three years. Our license-based revenue represents subscription services available to

customers and not a license under the accounting guidance. We also provide research, investment management, retirement advice, and other services. We recognize this revenue
when the service is provided or during the service obligation period defined in the contract.
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Our contracts with customers may include multiple performance obligations. For most of these arrangements, we generally allocate revenue to each performance obligation based
on its estimated standalone selling price. We generally determine standalone selling prices based on prices charged to customers when the same performance obligation is sold
separately or historical pricing.

Asset-based revenue is generated through contracts with daily asset management. Significant changes in the underlying fund assets, or significant disruptions in the market, are
evaluated to determine if revisions to estimates of earned asset-based fees for the current quarter are needed. An estimate of the average daily portfolio balance is a key input in
determining revenue for a given period. Estimates are based on the most recently reported quarter, and, as a result, it is unlikely a significant reversal of revenue would occur.

We make judgments at the beginning of an arrangement regarding whether collection of the consideration to which we are entitled is probable and assess the likelihood of collection
on a customer-by-customer basis.

Deferred revenue is the amount billed or collected in advance for subscriptions or services that has not yet been recognized as revenue. Deferred revenue totaled $607.1 million at
the end of 2025 (of which $586.1 million was classified as a current liability with an additional $21.0 million, mainly credit rating surveillance, included in long-term liabilities). We
expect to recognize this deferred revenue in future periods as we fulfill our performance obligations under our subscription and service agreements.

The amount of deferred revenue may increase or decrease based on the mix of contracted products and services and the volume of new and renewal subscriptions. The timing of
future revenue recognition may change depending on the terms of the applicable agreements and the timing of fulfilling our service obligations.

Acquisitions, Goodwill, and Other Intangible Assets

We generally acquire businesses which are accounted for as business combinations. Our financial statements reflect the operations of an acquired business starting from the
completion of the transaction. We record the estimated fair value of assets acquired and liabilities assumed as of the date of acquisition.

To account for each business combination, we utilize the acquisition method of accounting, which requires the following steps (1) identifying the acquirer, (2) determining the
acquisition date, (3) recognizing and measuring identifiable assets acquired and liabilities assumed, and (4) recognizing and measuring goodwill or a gain from a bargain purchase.

Regardless of whether an acquisition is considered to be a business combination or an asset acquisition, allocating the purchase price to the acquired assets and liabilities involves
management judgment. We base the fair value estimates on available historical information and on future expectations and assumptions that we believe are reasonable, but these
estimates are inherently uncertain.

Determining the fair value of intangible assets requires significant management judgment in the following areas:

« Identify the acquired intangible assets: For each acquisition, we identify the intangible assets acquired. These intangible assets generally consist of customer relationships,
trademarks and trade names, technology-related intangibles (including internally developed software and databases), and in certain acquisitions, noncompete agreements.
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» Estimate the fair value of these intangible assets: We may consider various approaches to value the intangible assets. These include the cost approach, which measures the
value of an asset based on the cost to reproduce it or replace it with another asset of like utility by applying the reproduction cost method or replacement cost method; the
market approach, which values the asset through an analysis of sales and offerings of comparable assets which can be adjusted to reflect differences between the
investment or asset being valued and the comparable investments or assets, such as historical financial condition and performance, expected economic benefits, time and
terms of sale, utility, and physical characteristics; and the income approach, which measures the value of an asset based on the present value of the economic benefits it is
expected to produce utilizing inputs such as estimated future cash flows based on forecasted revenue growth rates and margins, estimated attrition rates, estimated royalty
rates, and discount rate assumptions.

» Estimate the remaining useful life of the assets: For each intangible asset, we use judgment and assumptions to establish the remaining useful life of the asset. For example,
for customer relationships, we determine the estimated useful life with reference to observed customer attrition rates. For technology-related assets such as databases, we
make judgments about the demand for current data and historical metrics in establishing the remaining useful life. For internally developed software, we estimate an
obsolescence factor associated with the software.

We record any excess of the purchase price over the estimated fair values of the net assets acquired as goodwill, which is not amortized.

We recognize the fair value of any contingent payments at the date of acquisition as part of the consideration transferred to acquire a business. Contingent payments are recognized
at fair value at the date of acquisition using either a Monte Carlo simulation, which requires the use of management assumptions and inputs, such as projected financial information
related to revenue growth and expected margin percentage, among other valuation related items, or calculating the weighted average of the estimated contingent payment
scenarios. The liability associated with contingent consideration is remeasured to fair value at each reporting period subsequent to the date of acquisition considering factors that
may impact the timing and amount of contingent payments until the term of the agreement has expired or the contingency is resolved. Any changes in the fair value measurement
will be recorded in our Consolidated Statements of Income. In evaluating the characterization of contingent and deferred payments, we analyze relevant factors, including the nature
of the payment, continuing employment requirements, incremental payments to employees of the acquired business, and timing and rationale underlying the transaction, to
determine whether the payments should be accounted for as additional purchase consideration or post-combination related services.

We believe the accounting estimates related to purchase price allocations, subsequent goodwill impairment testing, and contingent payments are critical accounting estimates
because changes in these assumptions could materially affect the amounts and classifications of assets and liabilities presented in our Consolidated Balance Sheets, as well as the
amount of amortization and depreciation expense, if any, recorded in our Consolidated Statements of Income. The significance of this policy varies from period to period depending
upon the volume of applicable acquisition transactions occurring.

Recently Adopted and Issued Accounting Pronouncements

Refer to Note 19 of the Notes to our Consolidated Financial Statements for recently adopted and issued accounting pronouncements as of December 31, 2025.
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Item 7A. Quantitative and Qualitative Disclosures about Market Risk

Our investment portfolio is actively managed and may suffer losses from fluctuating interest rates, market prices, or adverse security selection. These accounts may consist of
stocks, bonds, options, mutual funds, money market funds, or exchange-traded products that replicate the model portfolios and strategies created by Morningstar. These investment
accounts may also include exchange-traded products where Morningstar is an index provider. As of December 31, 2025, our cash, cash equivalents, and investments balance was
$528.7 million. Based on our estimates, a 100 basis-point change in interest rates would not have a material effect on the fair value of our investment portfolio.

We are subject to risk from fluctuations in the interest rates related to a portion of our long-term debt. The interest rates are based upon the applicable Secured Overnight Financing
Rate (SOFR) plus an applicable margin for such loans or the lender's base rate plus an applicable margin for such loans. On an annualized basis, we estimate a 100 basis-point
change in the SOFR would have a $7.3 million impact on our interest expense based on our outstanding principal balance and SOFR at December 31, 2025.

We are subject to risk from fluctuations in foreign currencies from our operations outside of the US. To date, we have not engaged in currency hedging, and we do not currently have
any positions in derivative instruments to hedge our currency risk.

The table below shows our exposure to foreign currency denominated revenue and operating income for the year ended December 31, 2025:

Other Foreign

(in millions, except foreign currency rates) Australian Dollar British Pound Canadian Dollar Euro Currencies
Foreign currency rate in US dollars as of December 31, 2025 0.6683 1.3457 0.7296 1.1741 n/a
Foreign denominated percentage of revenue 2.6 % 7.8 % 6.3 % 6.4 % 5.1 %
Foreign denominated percentage of operating income (loss) 3.6 % (6.3)% 4.6 % 3.9% (14.9)%
Estimated effect of a 10% adverse currency fluctuation on revenue $ 65 $ (19.3) $ 15.8) $ (16.3) $ (12.9)
Estimated effect of a 10% adverse currency fluctuation on operating income (loss) $ 20) $ 34 $ 25) $ 22 $ 7.5

The table below shows our net investment exposure in foreign currencies as of December 31, 2025:

Other Foreign

(in millions) Australian Dollar British Pound Canadian Dollar Euro Currencies

Assets, net of unconsolidated entities $ 739 $ 3201 $ 2613 $ 2573 $ 255.6
Less: liabilities (30.7) (99.3) (96.8) (125.5) (137.2)
Net currency position $ 432 $ 2208 $ 1645 $ 1318 $ 118.4
Estimated effect of a 10% adverse currency fluctuation on equity $ 43) $ (221) $ (16.5) $ (13.2) $ (11.8)
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Item 8. Financial Statements and Supplementary Data

Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors
Morningstar, Inc.:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Morningstar, Inc. and subsidiaries (the Company) as of December 31, 2025 and 2024, the related consolidated
statements of income, comprehensive income (loss), equity, and cash flows for each of the years in the three-year period ended December 31, 2025, and the related notes and
financial statement schedule Il (collectively, the consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the years in the three-year period ended
December 31, 2025, in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company’s internal control over financial
reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission, and our report dated February 13, 2026 expressed an unqualified opinion on the effectiveness of the Company’s internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these consolidated financial statements
based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of
material misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial statements that were communicated or required to be
communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our especially
challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a
whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they
relate.
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Evaluation of sufficiency of audit evidence over revenue

As discussed in Notes 2 and 5 to the consolidated financial statements, the Company has recorded $2,445.5 million in revenues for the year ended December 31, 2025, which
contain multiple product revenue streams. The Company's process to account for and recognize revenue differs between certain revenue streams.

We identified the evaluation of the sufficiency of audit evidence over revenue as a critical audit matter. Evaluating the sufficiency of audit evidence obtained required especially
subjective auditor judgment due to the multiple product revenue streams and the use of multiple processes to account for and recognize revenue. This included determining the
nature and extent of audit evidence obtained over revenue.

The following are the primary procedures we performed to address this critical audit matter. We used auditor judgment to determine the nature and extent of procedures to be
performed, including the determination of the revenue streams over which those procedures were performed. For product revenue streams where procedures were performed, we:

evaluated the design and tested the operating effectiveness of certain internal controls over the Company's revenue recognition processes

evaluated the Company's revenue recognition accounting policies

performed data analytics and selected certain revenue transactions and assessed recorded amounts by comparing them for consistency with underlying
documentation, including the customer contract

evaluated certain revenue transactions for consistency with the Company's accounting policies, as applicable, including timing of revenue recognition

In addition, we evaluated the sufficiency of audit evidence obtained by assessing the results of the procedures performed, including the appropriateness of the nature and extent of
audit effort over revenue.

/s/ KPMG LLP

We have served as the Company’s auditor since 2011.

Chicago, lllinois

February 13, 2026
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors

Morningstar, Inc.:
Opinion on Internal Control Over Financial Reporting

We have audited Morningstar, Inc. and subsidiaries' (the Company) internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control
— Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. In our opinion, the Company maintained, in all material
respects, effective internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheets of the
Company as of December 31, 2025 and 2024, the related consolidated statements of income, comprehensive income (loss), equity, and cash flows for each of the years in the three-
year period ended December 31, 2025, and the related notes and financial statement schedules Il (collectively, the consolidated financial statements), and our report dated February
13, 2026 expressed an unqualified opinion on those consolidated financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting, included in the accompanying Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control
over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
effective internal control over financial reporting was maintained in all material respects. Our audit of internal control over financial reporting included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. Our audit also included performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future
periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

/s/ KPMG LLP

Chicago, lllinois
February 13, 2026
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Morningstar, Inc. and Subsidiaries
Consolidated Statements of Income

Year ended December 31, (in millions except per share amounts) 2025 2024 2023
Revenue 24455 § 22751 $ 2,038.6
Operating expense:

Cost of revenue 952.9 895.7 843.5

Sales and marketing 467.0 441.0 423.8

General and administrative 334.0 327.2 355.8

Depreciation and amortization 189.9 190.4 184.9

Total operating expense 1,943.8 1,854.3 1,808.0

Gain on sale of customer assets 22.7 64.0 —
Other operating income 2.2 — —
Operating income 526.6 484.8 230.6
Non-operating income (expense), net:

Interest expense, net (28.6) (37.7) (51.7)

Gain on sale of business — 45.3 —

Expense from equity method transaction, net — — (11.8)

Other income (expense), net 1.0 (1.1) 14.4

Non-operating income (expense), net (27.6) 6.5 (49.1)

Income before income taxes and equity in investments of unconsolidated entities 499.0 491.3 181.5
Equity in investments of unconsolidated entities (3.3) (17.4) (7.4)
Income tax expense 121.5 104.0 33.0
Consolidated net income 3742  $ 3699 $ 1411
Net income per share:

Basic 893 § 864 $ 3.31

Diluted 887 §$ 858 § 3.29
Dividends per common share:

Dividends declared per common share 187 $ 167 $ 1.53

Dividends paid per common share 182 §$ 162 §$ 1.50
Weighted average shares outstanding:

Basic 41.9 42.8 42.6

Diluted 42.2 431 42.9

See notes to consolidated financial statements.
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Morningstar, Inc. and Subsidiaries
Consolidated Statements of Comprehensive Income (Loss)

Year ended December 31, (in millions)

2025

2024 2023
Consolidated net income 374.2 3699 $ 141.1
Other comprehensive income (loss), net

Foreign currency translation adjustment 51.2 (32.9) 12.6
Unrealized gains (losses) on securities, net of tax 0.1 — (0.1)
Other comprehensive income (loss), net 51.3 (32.9) 12.5
Comprehensive income 425.5 3370 $ 153.6

See notes to consolidated financial statements.
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Morningstar, Inc. and Subsidiaries
Consolidated Balance Sheets

As of December 31 (in millions except share amounts)

2025

2024

Assets

Current assets:
Cash and cash equivalents
Investments

Accounts receivable, less allowance for credit losses of $7.1 million and $7.1 million, respectively

Income tax receivable
Deferred commissions
Prepaid expenses
Other current assets
Total current assets
Goodwill
Intangible assets, net

Property, equipment, and capitalized software, net

Operating lease assets
Investments in unconsolidated entities
Deferred tax assets, net
Deferred commissions
Other assets
Total assets

Liabilities and equity
Current liabilities:
Deferred revenue
Accrued compensation
Accounts payable and accrued liabilities
Operating lease liabilities
Income tax payable
Other current liabilities
Total current liabilities
Operating lease liabilities
Accrued compensation
Deferred tax liabilities, net
Long-term debt
Deferred revenue
Income tax payable
Other long-term liabilities
Total liabilities
Equity:
Morningstar, Inc. shareholders’ equity:

Common stock, no par value, 200,000,000 shares authorized, of which 39,740,881 and 42,869,380 shares were outstanding as
of December 31, 2025 and December 31, 2024, respectively

Treasury stock at cost, 15,277,454 and 12,010,630 shares as of December 31, 2025 and December 31, 2024 respectively

Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss:

Currency translation adjustment

Unrealized gain on available-for-sale investments, net of tax
Total accumulated other comprehensive loss

Total equity
Total liabilities and equity

See notes to consolidated financial statements.
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4745 502.7
54.2 48.3
390.4 358.1
16.2 124
35.4 39.2
425 421
248 11.3
1,038.0 1,014.1
1,610.8 1,562.0
379.3 408.8
231.9 218.9
159.0 1812
50.3 85.3
78.7 432
30.1 26.6
121 8.8
35902 $ 3,548.9
586.1 $ 540.8
294.2 272.2
97.9 87.3
41.8 35.1
24.0 30.5
9.3 14
1,053.3 967.3
146.7 1703
20.1 21.0
27.2 27.6
1,072.6 698.6
21.0 224
13.1 1.7
143 114
23683 $ 1,930.3
(1,785.7) (993.9)
869.5 822.7
2,206.2 1,909.2
(68.1) (119.3)
— (0.1)
(68.1) (119.4)
1,221.9 1,618.6
35902 $ 3,548.9
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Morningstar, Inc. and Subsidiaries
Consolidated Statements of Equity

Morni Inc. s’ Equity
Common Stock Additional A or
Shares Par Treasu Paid-in i Comp! i Total
(in millions, except share amounts) Outstanding Value Stoc Capital Earnings Income (Loss) Equity
Balance as of December 31, 2022 42,480,051 $ — $ (986.7) $ 7578 $ 15350 $ (99.0) $ 1,207.1
Net income — — — 141.1 — 1411
Other comprehensive income (loss), net:
Unrealized gains (losses) on securities, net of tax — — — — (0.1) (0.1)
Foreign currency translation adjustment, net — — s — 12.6 12.6
Other comprehensive income, net — — — — 12.5 12.5
Issuance of common stock related to vesting of stock awards, net of shares
withheld for taxes on settlements of stock awards 256,615 — 2.6 (32.9) — — (30.3)
Reclassification of awards previously liability-classified that were converted
to equity = = 1.3 = = 1.3
Stock-based compensation — — 52.8 — — 52.8
Common shares repurchased (8,484) — (1.4) — — — (1.4)
Dividends declared ($1.53 per share) — — — (65.3) — (65.3)
Balance as of December 31, 2023 42,728,182 — (985.5) 789.0 1,610.8 (86.5) 1,327.8
Net income = — = 369.9 = 369.9
Other comprehensive income (loss), net:
Foreign currency translation adjustment, net = = = — (32.9) (32.9)
Other comprehensive loss, net — — — — (32.9) (32.9)
Issuance of common stock related to vesting of stock awards, net of shares
withheld for taxes on settlements of stock awards 174,498 — 3.2 (32.3) — — (29.1)
Reclassification of awards previously liability-classified that were converted
to equity — — 1.3 — — 11.3
Stock-based compensation = = 54.7 — — 54.7
Common shares repurchased (33,300) — (11.6) — — — (11.6)
Dividends declared ($1.67 per share) — — — (71.5) — (71.5)
Balance as of December 31, 2024 42,869,380 — (993.9) 822.7 1,909.2 (119.4) 1,618.6
Net income — — — 374.2 — 374.2
Other comprehensive income (loss), net:
Unrealized gains (losses) on securities, net of tax — — — — 0.1 0.1
Foreign currency translation adjustment, net = — — — 512 51.2
Other comprehensive income, net — — — — 51.3 51.3
Issuance of common stock related to vesting of stock awards, net of shares
withheld for taxes on settlements of stock awards 148,079 — 2.7 (25.5) — — (22.8)
Reclassification of awards previously liability-classified that were converted
to equity — 15.9 — — 15.9
Stock-based compensation — — 56.4 — — 56.4
Common shares repurchased (3,276,578) — (794.5) — — — (794.5)
Dividends declared ($1.87 per share) = = = (77.2) — (77.2)
Balance as of December 31, 2025 39,740,881 $ — $ (1,785.7) $ 8695 $ 22062 $ (©8.1) $ 1,221.9

See notes to consolidated financial statements.
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Morningstar, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

Year ended December 31, (in millions) 2025 2024 2023
Operating activities
Consolidated net income $ 3742 $ 369.9 $ 141.1
Adjustments to reconcile consolidated net income to net cash flows from operating activities:
Depreciation and amortization 189.9 190.4 184.9
Deferred income taxes (42.2) (34.8) (32.4)
Stock-based compensation expense 56.4 54.7 52.8
Provision for credit losses 5.1 8.1 £.8)
Equity in investments of unconsolidated entities 3.3 17.4 7.4
Gain on equity method transaction — — (49.6)
Gain on sale of business — (45.3) —
Gain on sale of customer assets (22.7) (64.0) —
Other, net (3.2) 24 (21.2)
Changes in operating assets and liabilities:
Accounts receivable (26.0) (30.3) (38.2)
Accounts payable and accrued liabilities 11 9.6 (1.5)
Accrued compensation and deferred commissions 37.7 76.9 14.9
Income taxes (8.0) 231 (7.8)
Deferred revenue 25.7 30.1 50.9
Other assets and liabilities (1.6) (16.6) 9.8
Cash provided by operating activities 589.7 591.6 316.4
Investing activities
Purchases of investment securities (22.2) (16.0) (15.7)
Proceeds from maturities and sales of investment securities 45.5 271 311
Capital expenditures (147.1) (142.7) (119.1)
Acquisitions, net of cash acquired (39.0) — (0.8)
Proceeds from sale of business — 52.4 —
Proceeds from sale of customer assets 22.7 65.0 —
Proceeds from sale of equity method investments, net — — 26.2
Purchases of investments in unconsolidated entities 4.1) (7.3) (3.7)
Other, net 4.9 0.2 0.1
Cash used for investing activities (139.3) (21.3) (81.9)
Financing activities
Common shares repurchased (787.0) (11.6) (1.4)
Dividends paid (76.9) (69.3) (63.9)
Proceeds from revolving credit facility 800.0 90.0 260.0
Repayment of revolving credit facility (450.0) (105.0) (365.0)
Proceeds from term facility 375.0 — —
Repayment of term facility (350.0) (259.4) (32.5)
Employee taxes withheld for stock awards (22.8) (29.1) (30.2)
Payment of acquisition-related earn-outs — — (45.5)
Other, net (3.0) — 0.1
Cash used for financing activities (514.7) (384.4) (278.4)
Effect of exchange rate changes on cash and cash equivalents 36.1 (21.1) 5.2
Net increase (decrease) in cash and cash equivalents (28.2) 164.8 (38.7)
Cash and cash equivalents—beginning of period 502.7 337.9 376.6
Cash and cash equivalents—end of period $ 4745 $ 502.7 $ 337.9
Supplemental disclosure of cash flow information:
Cash paid for income taxes $ 1718  $ 1156 §$ 73.2
Cash paid for interest $ 373 $ 474  $ 58.4

See notes to consolidated financial statements.
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MORNINGSTAR, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Description of Business

Morningstar, Inc. and its subsidiaries (Morningstar, we, our, the company) provide independent investment insights for investors around the world. We offer an extensive line of
products and services for individual and institutional investors in public and private capital markets, financial advisors, asset managers, retirement plan providers and sponsors, and
issuers of securities. We conduct business operations through wholly-owned subsidiaries in 32 countries.

2. Summary of Significant Accounting Policies

The acronyms that appear in these Notes to our Consolidated Financial Statements refer to the following:

ASC Accounting Standards Codification
ASU Accounting Standards Update

FASB Financial Accounting Standards Board
SEC Securities and Exchange Commission

Principles of Consolidation

We conduct our business operations through wholly-owned operating subsidiaries. The accompanying consolidated financial statements include the accounts of Morningstar, Inc.
and our subsidiaries. We consolidate assets, liabilities, and results of operations of subsidiaries in which we have a controlling interest and eliminate all significant intercompany
accounts and transactions.

We account for investments in entities in which we exercise significant influence, but do not control, using the equity method.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the US (GAAP) requires us to make estimates and assumptions that affect the
reported amounts of assets, liabilities, revenues, and expenses during the reporting period. Significant judgments and estimates made by management include assessing goodwill
and intangible assets for impairment and revenue recognition. We believe that estimates used in the preparation of these consolidated financial statements are reasonable; however,
actual results could differ materially from these estimates.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash and investments with original maturities of three months or less. We state them at cost, which approximates fair value. We state the
portion of our cash equivalents that are invested in money market funds at fair value, as these funds are actively traded and have quoted market prices.

Investments and Investments in Unconsolidated Entities

We account for our investments in debt securities in accordance with FASB ASC 320, Investments—Debt Securities (FASB ASC 320). We classify our debt securities into two
categories: held-to-maturity and available-for-sale.

*  Held-to-maturity: We classify certain investments as held-to-maturity securities, based on our intent and ability to hold these securities to maturity. We record held-to-maturity
investments at amortized cost in our Consolidated Balance Sheets.
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» Available-for-sale: Investments not considered held-to-maturity or trading securities are classified as available-for-sale securities. We report unrealized gains and losses for
available-for-sale securities as other comprehensive income (loss), net of related income taxes. We record these securities at their fair values in our Consolidated Balance
Sheets.

We account for our investments in equity securities in accordance with FASB ASC 321, Investments— Equity Securities (FASB ASC 321). We measure equity investments at fair
value with the related realized and unrealized gains and losses recognized in our Consolidated Statements of Income. Equity investments without a readily determinable fair value
are measured at cost, less impairment, and adjusted for observable price changes in orderly transactions. We will apply this measurement method to the investment until or if it
becomes eligible to be measured at fair value, which is reassessed at each reporting period. Investments in equity securities that we do not intend to hold for more than a year are
presented in "Investments" in our Consolidated Balance Sheets. Investments in equity securities that we intend to hold for more than one year are included in "Investments in
unconsolidated entities" in our Consolidated Balance Sheets.

We account for our equity method investments in accordance with FASB ASC 323, Investments — Equity Method and Joint Ventures (FASB ASC 323). We account for non-
marketable equity investments over which we exercise significant influence, but do not have control over the investee, under the equity method. We record our estimated share of
earnings or losses in the periods they are reported by the investee and record any dividends as a reduction to the carrying amount of the investment. We evaluate our equity method
investments for other than-temporary declines in value. If the estimated fair value of the investment is less than the carrying amount and management considers the decline in value
to be other than temporary, the excess of the carrying amount over the estimated fair value is recognized in net income in the period the impairment occurs. Our equity method
investments are recorded within "Investments in unconsolidated entities" in our Consolidated Balance Sheets.

Fair Value Measurements
FASB ASC 820, Fair Value Measurements (FASB ASC 820) defines fair value, establishes a framework for measuring fair value, and expands disclosures about fair value
measurements. Under FASB ASC 820, fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants as of the measurement date. The standard applies whenever other standards require (or permit) assets or liabilities to be measured at fair value.
FASB ASC 820 uses a fair value hierarchy based on three broad levels of valuation inputs:

» Level 1: Valuations based on quoted prices in active markets for identical assets or liabilities that we have the ability to access;

» Level 2: Valuations based on quoted prices in markets that are not active or for which all significant inputs are observable, either directly or indirectly; and

» Level 3: Valuations based on inputs that are unobservable and significant to the overall fair value measurement.
We provide additional information about items that are measured at fair value in Note 8.
Business Combinations
When we acquire a business, we account for the business combination in accordance with FASB ASC 805, Business Combinations (FASB ASC 805). We recognize and measure
the fair value of the acquired business and allocate the purchase price to the identifiable tangible and intangible assets acquired and liabilities assumed based upon their estimated
fair values at the date of acquisition. The difference between the purchase price and the estimated fair value of the net assets acquired or the excess of the aggregate estimated fair
values of assets acquired and liabilities assumed is recorded as goodwill. In determining the estimated fair values of assets acquired and liabilities assumed in a business
combination, we use various recognized valuation methods, including discounted cash flow, Monte Carlo simulations, and relief from royalty. For a business combination achieved in

stages, we remeasure our previously held equity interest immediately before the acquisition to the acquisition date fair value and recognize any gains or losses in our Consolidated
Statements of Income.
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We recognize the fair value of any contingent payments at the date of acquisition as part of the consideration transferred to acquire a business. The liability associated with
contingent consideration is remeasured to fair value at each reporting period subsequent to the date of acquisition considering factors that may impact the timing and amount of
contingent payments until the term of the agreement has expired or the contingency is resolved. Any changes in the fair value measurement will be recorded in our Consolidated
Statements of Income. In evaluating the characterization of contingent and deferred payments, we analyze relevant factors, including the nature of the payment, continuing
employment requirements, incremental payments to employees of the acquired business, and timing and rationale underlying the transaction, to determine whether the payments
should be accounted for as additional purchase consideration or post-combination related services.

We expense direct costs related to the business combination, such as accounting, legal, valuation, and other professional fees, as incurred. We recognize restructuring costs as
post-combination expenses unless the target entity meets the criteria of FASB ASC 420, Exit or Disposal Cost Obligations, on the acquisition date.

As part of the purchase price allocation, we follow the requirements of FASB ASC 740, Income Taxes (FASB ASC 740). This includes establishing deferred tax assets or liabilities
reflecting the difference between the values assigned for financial statement purposes and income tax purposes. In certain acquisitions, the goodwill resulting from the purchase
price allocation may not be deductible for income tax purposes. FASB ASC 740 prohibits recognition of a deferred tax asset or liability for temporary differences in goodwill if goodwill
is not amortizable and deductible for tax purposes.

Divestitures

We may sell certain portions of our business from time to time for various reasons. In accordance with FASB ASC 360, Property, Plant, and Equipment (FASB ASC 360), we classify
a disposal group to be sold as held for sale in the period in which all of the following criteria are met: management commits to a plan to sell the disposal group; the disposal group is
available for immediate sale; the sale and transfer of the disposal group is expected within one year; the disposal group is being actively marketed for sale at a price that is
reasonable in relation to its current fair value; and it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn. A disposal group that is classified
as held for sale is initially measured at the lower of its carrying value or fair value less any costs to sell, and the assets are not depreciated or amortized.

If the disposal group meets the definition of a business, the goodwill within the reporting unit is allocated to the disposal group based on its relative fair value. When the disposal
group is a component of a reporting unit, the remaining unallocated goodwill is assessed to determine if any triggering events have occurred in accordance with FASB ASC 350,
Intangibles — Goodwill and Other (FASB ASC 350). We assess the fair value of a disposal group, less any costs to sell, each reporting period the disposal group remains classified
as held for sale and report any subsequent changes as an adjustment to the carrying value of the disposal group, as long as the new carrying value does not exceed the initial
carrying value of the disposal group.

We recognize a gain or loss on divestiture activity when we transfer control of the disposal group and when it is probable that we will collect substantially all of the related
consideration.

Goodwill
Changes in the carrying amount of our recorded goodwill are mainly the result of business acquisitions and the effect of foreign currency translations. In accordance with FASB ASC

350, we do not amortize goodwill; instead, goodwill is subject to an impairment test annually or whenever indicators of impairment exist. The test for impairment is performed at the
reporting unit level. An impairment would occur if the carrying amount of a reporting unit exceeded the fair value of that reporting unit.
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When reviewing goodwill for impairment, we first assess a number of qualitative factors to determine whether it is more likely than not that the fair value of our reporting units is less
than their respective carrying values. If we conclude that it is more likely than not that the fair value of a reporting unit is less than its carrying value, we then perform a quantitative
impairment test. The quantitative impairment test compares the estimated fair value of the reporting unit to its carrying value, and recognizes an impairment loss for the amount by
which a reporting unit's carrying amount exceeds its fair value, without exceeding the total amount of goodwill allocated to that reporting unit. We determine the fair value of a
reporting unit using a market approach. Determining the fair value of a reporting unit involves judgment and the use of significant estimates and assumptions, which include
assumptions regarding the revenue growth rates and operating margins used to calculate estimated future cash flows, as well as revenue and earnings multiples of publicly traded
companies whose services and markets are comparable.

We performed our annual impairment review in the fourth quarter and did not record any impairment losses in 2025, 2024, and 2023.
Intangible Assets

We amortize intangible assets using the straight-line method over their estimated useful lives, which typically range from one to 20 years. We have no intangible assets with
indefinite useful lives other than goodwill. In accordance with FASB ASC 360-10-35, Subsequent Measurement—Impairment or Disposal of Long-Lived Assets, we review intangible
assets for impairment whenever events or changes in circumstances indicate that the carrying value may not be recoverable. If the value of future undiscounted cash flows is less
than the carrying amount of an asset group, we record an impairment loss based on the excess of the carrying amount over the fair value of the asset group. We did not record any
impairment losses in 2025, 2024, and 2023.

Property, Equipment, and Depreciation

We state property and equipment at historical cost, net of accumulated depreciation in accordance with FASB ASC 360-10, Property, Plant, and Equipment. We depreciate property
and equipment using the straight-line method based on the useful life of the asset, which ranges from three to seven years. We amortize leasehold improvements over the lease
term or their useful lives, whichever is shorter. Long-lived assets that are held and used are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying value may not be recoverable. If the value of future undiscounted cash flows is less than the carrying amount of an asset group, we record an impairment loss based on the
excess of the carrying amount over the fair value of the asset group.

Computer Software and Internal Product Development Costs
We capitalize certain costs in accordance with FASB ASC 350-40, Internal-Use Software. Internal product development costs mainly consist of employee and third-party resource
costs for developing new web-based products and certain major enhancements of existing products. Costs incurred during the preliminary project stage of development as well as

maintenance costs are expensed as incurred.

We amortize capitalized software costs on a straight-line basis over the estimated economic life, which is generally three years. We include capitalized software development costs
related to projects that have not been placed into service in our construction in progress balance.

The table below summarizes our depreciation expense related to capitalized developed software for the past three years:

(in millions) 2025 2024 2023

Capitalized software depreciation expense $ 102.7 $ 949 $ 81.2

The table below summarizes our capitalized software development costs for the past three years:

(in millions) 2025 2024 2023

Capitalized software development costs $ 98.0 $ 1064 $ 100.0
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Leases

We account for our right-of-use assets and operating lease liabilities in accordance with FASB ASC 842, Leases (FASB ASC 842). We determine if a contract is or contains a lease
at the inception of the contract. In cases where an agreement contains both lease and non-lease components, we do not allocate consideration between the components. We have
elected the practical expedient to account for such components as a single lease component for certain classes of underlying assets when the lease component is predominant.

For identified operating leases, we recognize a lease liability and right-of-use asset on the consolidated balance sheet. The right-of-use asset represents our right to use an
underlying asset for the lease term, and the operating lease liability represents our obligation to make lease payments. Right-of-use assets and operating lease liabilities are
measured at the commencement date using the present value of future lease payments over the lease term. For initial measurement of the present value of lease payments and for
subsequent measurement of lease modifications, we are required to use the rate implicit in the lease, if available. However, as most of our leases do not provide an implicit rate, we
use our incremental borrowing rate based on the information available on the commencement date of the lease. Right-of-use assets also include initial direct costs incurred by the
company, net of prepayments and lease incentives. Operating lease expense is recognized on a straight-line basis over the life of the lease and are recognized as lease expense on
the Consolidated Statements of Income.

Some of our lease agreements include variable costs such as real estate taxes, insurance, maintenance, and other operating expenses. Variable costs are recognized as lease
expense on the Consolidated Statements of Income.

There are few instances of short-term agreements in our lease portfolio, which are typically arranged as needed and paid on a month-to-month basis. These leases are not
recognized on the Consolidated Balance Sheet, but monthly lease expense is recognized on the Consolidated Statements of Income.

For finance leases, we recognize a finance lease asset and finance lease liability at inception, with lease expense recognized as interest expense and amortization.
Revenue Recognition

We recognize revenue in accordance with FASB ASC Topic 606, Revenue from Contracts with Customers (FASB ASC Topic 606).

Under FASB ASC Topic 606, we recognize revenue by applying the following five-step model to all customer arrangements:

Identify the customer contract;

Identify the performance obligations in the contract;

Determine the transaction price;

Allocate the transaction price to the performance obligations; and
Recognize revenue when (or as) performance obligations are satisfied.

aRhwh=~

Revenues are recognized when (or as) performance obligations are satisfied by transferring a promised product or service to the customer. Products or services are transferred
when (or as) the customer obtains control of the product or service. The transaction price for a customer arrangement is the amount we expect to be entitled to in exchange for
transferring the promised product or service. The transaction price may include fixed amounts, variable amounts, or both. Sales and usage-based taxes are excluded from revenue.

Our contracts with customers may include multiple performance obligations. For most of these arrangements, we generally allocate revenue to each performance obligation based
on its estimated standalone selling price. We generally determine standalone selling prices based on prices charged to customers when the same performance obligation is sold
separately or historical pricing.

Customers are generally billed quarterly or annually and typically given payment terms of zero to 30 days. When the right to payment exceeds revenue recognized, the result is an

increase to deferred revenue. Deferred revenue represents the amount billed or collected in advance of the service being provided, which we expect to recognize as revenue in
future periods.
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Revenue is derived from the following primary sources:
* License-based arrangements,
* Asset-based arrangements, and
» Transaction-based arrangements.

License-based revenue, which represents subscription services available to customers and not a license under the accounting guidance, is generated through subscription contracts.
Our performance obligations under these contracts are typically satisfied over time, as the customer has access to the service during the term of the subscription license and the
level of service is consistent during the contract period. Each individual day within the contract period is viewed to be a service and the entirety of the service subscription term is
determined to be a series combined into a single performance obligation and recognized over time and on a straight-line basis, typically over noncancellable terms of one to three
years.

Asset-based revenue is generated through contracts with daily asset management, which is determined to be a daily performance obligation and thus satisfied over time as the
customer receives continuous access to a service for the contract term. Revenue is recognized daily based on the value of assets under management and the tiered fee structure
agreed to with the customer. These arrangements typically have noncancellable terms of one to three years. The fees from such arrangements represent variable consideration, and
the customer does not make separate purchasing decisions that result in additional performance obligations. Significant changes in the underlying fund assets, or significant
disruptions in the market, are evaluated to determine if revisions to estimates of earned asset-based fees for the current quarter are needed. An estimate of the average daily
portfolio balance is a key input in determining revenue for a given period. Estimates are based on the most recently reported quarter, and, as a result, it is unlikely a significant
reversal of revenue would occur.

Transaction-based revenue is generated through contracts with performance obligations that are satisfied when the product or service is delivered. Certain performance obligations
involve issuing a rating and may include ongoing surveillance services for a specified period. We allocate the transaction price to each deliverable based on its relative selling price,
typically determined using historical pricing allocations. Revenue for the ratings issuance is recognized at the point in time when the rating is delivered, as this satisfies our
performance obligation. Surveillance services provide the customer with continuous access to monitoring throughout the contract term, and because the service level remains
consistent, revenue is recognized over time on a straight-line basis.

Accounts Receivables and Allowance for Credit Losses

We account for accounts receivable in accordance with FASB ASC Topic 310, Receivables (FASB ASC 310) and FASB ASC Topic 326, Financial Instruments - Credit Losses (FASB
ASC 326). We record a receivable when a customer is billed or when revenue is recognized prior to billing a customer. Accounts receivables are measured at amortized cost basis.
We evaluate our allowance for credit losses based on a variety of factors, including customer specific information and the current economic environment.

Sales Commissions

We capitalize sales commissions, which are considered directly attributable to obtaining a customer contract under FASB ASC Topic 606 and FASB ASC 340-40, Other Assets and
Deferred Costs - Contracts with Customers. Estimates of these capitalized costs are developed by using a portfolio approach that aggregates these costs by legal entity within their
geographical regions. Capitalized sales commissions are amortized using the straight-line method over a period that is consistent with the transfer of the products or services to the
customer to which the sales commission relates. The period of transfer for each portfolio is the shorter of the weighted-average customer life, or the economic life of the underlying
technology that delivers the products or services. The period of transfer has been determined to be approximately three years. Discretionary amounts which are added to sales
commission payments are expensed as incurred, as they are not considered to be directly attributable to obtaining a customer contract.

The table below summarizes the amortization of deferred commissions for the past three years:

(in millions) 2025 2024 2023

Amortization of deferred commissions $ 474 $ 506 $ 48.6
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Advertising Costs

Advertising costs include expenses for various advertising campaigns, promotional activities, search engine fees, and other related expenses. We expense advertising costs as
incurred.

The table below summarizes our advertising expense for the past three years:

(in millions) 2025 2024 2023

Advertising expense $ 412 § 336 $ 30.6

Stock-Based Compensation Expense

We account for our stock-based compensation expense in accordance with FASB ASC 718, Compensation—Stock Compensation (FASB ASC 718). Our stock-based compensation
expense reflects grants of restricted stock units, market stock units, and performance stock units. We measure the fair value of our restricted stock units and performance stock units
on the grant date based on the closing market price of Morningstar's common stock on the day prior to the grant. For market stock units, we estimate the fair value of the awards
using a Monte Carlo valuation model. For performance stock units, we estimate the probability of award achievement and adjust our stock-based compensation expense accordingly.
We amortize the fair values to stock-based compensation expense, net of estimated forfeitures, ratably over the vesting period.

We estimate expected forfeitures on employee stock-based awards and recognize compensation cost only for those awards expected to vest. We determine forfeiture rates based
on historical experience and adjust the estimated forfeitures to actual forfeiture experience, as needed.

Income Taxes

We record deferred income taxes for the temporary differences between the carrying amount of assets and liabilities for financial statement purposes and tax purposes in
accordance with FASB ASC 740, which prescribes the minimum recognition threshold a tax position is required to meet before being recognized in the financial statements. It also
provides guidance on derecognition, measurement, classification, interest and penalties, accounting in interim periods, and disclosure for uncertain tax positions.

We recognize interest and penalties related to unrecognized tax benefits as part of income tax expense in our Consolidated Statements of Income. We classify liabilities related to
unrecognized tax benefits as either current or long-term liabilities in our Consolidated Balance Sheet, depending on when we expect to make payment.

Segment Reporting

Under FASB ASC 280, Segment Reporting (FASB ASC 280), operating segments are defined as components of a company that engage in business activities from which they may
earn revenues and incur expenses, and for which discrete financial information is available and is evaluated regularly by the chief operating decision maker (CODM) in deciding how
to allocate resources and in assessing performance. Aggregation of similar operating segments into a single reportable segment is permitted if the businesses have similar economic
characteristics and meet established qualitative criteria.

We have seven operating segments, which are presented as the following five reportable segments: Morningstar Direct Platform, PitchBook, Morningstar Credit, Morningstar Wealth,
and Morningstar Retirement. The operating segments of Morningstar Sustainalytics and Morningstar Indexes do not individually meet the quantitative segment reporting thresholds
and have been combined and presented as part of Corporate and All Other, which is not a reportable segment. Corporate and All Other provides a reconciliation between revenue
from our reportable segments and consolidated revenue amounts.

Severance

We account for post-employment benefits in accordance with FASB ASC 712, Compensation - Nonretirement Postemployment Benefits (FASB ASC 712). Under FASB ASC 712, we
recognize compensation expense associated with these benefits as a liability when probable and reasonably estimable.
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3. Credit Arrangements
Debt

The following table summarizes our debt as of December 31, 2025 and 2024.

(in millions) As of December 31, 2025 As of December 31, 2024

Term Facility, net of unamortized debt issuance costs of $1.5 million and $0.2 million, respectively $ 3735 §$ 349.8
Revolving Credit Facility 350.0 —
2.32% Senior Notes due October 26, 2030, net of unamortized debt issuance costs of $0.9 million and

$1.2 million, respectively 349.1 348.8
Total debt $ 1,0726 $ 698.6

The fair value of debt approximates carrying value. As of December 31, 2025, we expect maturities of the company’s principal debt payments for each of the next five years and
thereafter as follows:

(in millions) As of December 31, 2025

2026 $ =
2027 —
2028 375.0
2029 —
2030 700.0
Thereafter —
Total $ 1,075.0

Future maturities reflect contractual principal repayments, which differs from the carrying value of debt due to unamortized debt issuance costs. As of December 31, 2025, no
amounts were classified as current maturities of long-term debt.

Credit Agreement

On May 6, 2022, the company entered into a senior credit agreement (the 2022 Credit Agreement), providing the company with a five-year multi-currency credit facility with an initial
borrowing capacity of up to $1.1 billion, including a $650.0 million term loan and a $450.0 million revolving credit facility. The 2022 Credit Agreement also provided for the issuance of
letters of credit and a swingline facility. The 2022 Credit Agreement was amended twice in September 2022 and again most recently in June 2024 (Amended 2022 Credit Agreement)
to, among other items, eliminate the options for a second term loan draw and increase both the term loan and revolving credit facility to $650.0 million each, raising the total
borrowing capacity to $1.3 billion (Amended 2022 Term Facility and Amended 2022 Revolving Credit Facility, respectively), and to update the reference rate for credit extensions in
Canadian dollars. Aside from the increased borrowing capacity, the Amended 2022 Credit Agreement left the 2022 Credit Agreement terms largely unchanged. On October 31, 2025,
the company terminated the 2022 Credit Agreement and entered into a new senior credit agreement (the 2025 Credit Agreement).

The 2025 Credit Agreement provides the company with a multi-currency credit facility with a borrowing capacity of up to $1.5 billion, including a five-year $750.0 million revolving
credit facility (the 2025 Revolving Credit Facility), a five-year delayed draw term facility of up to $375.0 million (the 2025 A-1 Facility), and a three-year term facility of up to $375.0
million (the 2025 A-2 Facility and, together with the 2025 A-1 Facility, the 2025 Term Facility; and, together with the 2025 Revolving Credit Facility, the 2025 Facility). The 2025 Credit
Agreement also provides for the issuance of up to $50.0 million of letters of credit and a $100.0 million sublimit for a swingline facility under the 2025 Revolving Credit Facility.

As of December 31, 2025, the total outstanding debt under the 2025 Credit Agreement was $723.5 million, net of debt issuance costs, including $373.5 million drawn under the 2025

A-2 Facility and $350.0 million drawn under the 2025 Revolving Credit Facility. The company's borrowing availability includes $400.0 million under the 2025 Revolving Credit Facility
and $375.0 million under the 2025 A-1 Facility.
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The proceeds borrowed under the 2025 Facility were used to refinance existing indebtedness under the 2022 Credit Agreement, pay fees and expenses in connection with the 2025
Facility, and for general corporate purposes.

The interest rate applicable to loans under the 2025 Credit Agreement will be based on the SOFR, SONIA, EURIBOR, Term CORRA, or BBSY depending on the currency of the loan
and will include an applicable margin for such loans, which ranges between 1.05% and 1.425%, based on Morningstar’s consolidated net leverage ratio and other applicable
adjustments as further described in the 2025 Credit Agreement.

The portions of deferred debt issuance costs related to the 2025 Revolving Credit Facility are included in other current and non-current assets, and the portion of deferred debt
issuance costs related to the 2025 Term Facility is reported as a reduction to the carrying amount of the 2025 Term Facility. Debt issuance costs related to the 2025 Revolving Credit
Facility are amortized on a straight-line basis to interest expense over the term of the 2025 Credit Agreement. Debt issuance costs related to the 2025 Term Facility are amortized to
interest expense using the effective interest method over the term of the 2025 Credit Agreement.

Private Placement Debt Offering

On October 26, 2020, we completed the issuance and sale of $350.0 million aggregate principal amount of 2.32% senior notes due October 26, 2030 (the 2030 Notes), in a private
placement exempt from the registration requirements of the Securities Act of 1933, as amended. Proceeds were primarily used to pay off a portion of the company's outstanding debt
under a prior credit agreement. Interest on the 2030 Notes will be paid semi-annually on each October 30 and April 30 during the term of the 2030 Notes and at maturity, with the first
interest payment date occurring on April 30, 2021. As of December 31, 2025, our total outstanding debt, net of issuance costs, under the 2030 Notes was $349.1 million.

Compliance with Covenants
Each of the 2025 Credit Agreement and the 2030 Notes include customary representations, warranties, and covenants, including financial covenants, that require us to maintain
specified ratios of consolidated earnings before interest, taxes, depreciation, and amortization (EBITDA) to consolidated interest charges and consolidated net funded indebtedness

(in the case of the 2025 Credit Agreement) or consolidated funded indebtedness (in the case of the 2030 Notes) to consolidated EBITDA, which are evaluated on a quarterly basis.
We were in compliance with these financial covenants as of December 31, 2025.

4. Income Per Share

The following table shows how we reconcile our net income and the number of shares used in computing basic and diluted net income per share:

(in millions, except per share amounts) 2025 2024 2023

Basic net income per share:

Consolidated net income $ 3742 § 3699 $ 1411
Weighted average common shares outstanding 41.9 42.8 42.6
Basic net income per share $ 893 § 864 $ 3.31
Diluted net income per share:

Consolidated net income $ 3742 $ 3699 $ 1411
Weighted average common shares outstanding 41.9 42.8 42.6
Net effect of dilutive stock awards 0.3 0.3 0.3
Weighted average common shares outstanding for computing diluted income per share 42.2 43.1 42.9
Diluted net income per share $ 887 $ 858 § 3.29
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During the periods presented, we have outstanding restricted stock units (RSUs), market stock units (MSUs), and performance stock units (PSUs) that are excluded from our
calculation of diluted earnings per share as their effect is antidilutive. The number of these potential antidilutive shares was immaterial.

5. Revenue
Disaggregation of Revenue

The following table presents our revenue disaggregated by revenue type(":

Year ended December 31,

(in millions) 2025 2024 2023
License-based $ 1,719.2  $ 16251  $ 1,517.5
Asset-based 343.0 333.2 279.6
Transaction-based 383.3 316.8 2415
Consolidated revenue $ 2,4455 $ 22751  $ 2,038.6

(1) Starting with the quarter ended March 31, 2024, revenue from PitchBook media sales product was reclassified from license-based to transaction-based. Prior periods have not been restated to
reflect the updated classifications.

Contract Liabilities

Our contract liabilities represent deferred revenue. We record deferred revenue when a contract requires a customer to be billed in advance. The following table summarizes our
contract liabilities balance:

As of December 31,

(in millions) 2025 2024

Deferred revenue (current) $ 586.1 $ 540.8
Deferred revenue (non-current) 21.0 224
Total contract liabilities $ 607.1 $ 563.2

The following table presents revenue recognized that was included in the deferred revenue balance at the beginning of the period:

Year ended December 31,

(in millions) 2025 2024 2023

Revenue recognized that was included in opening deferred revenue $ 5241 $ 4805 $ 4249

Remaining Performance Obligations

Remaining performance obligations include both amounts recorded as deferred revenue in our Consolidated Balance Sheets as of December 31, 2025 as well as amounts not yet
invoiced to customers as of December 31, 2025, largely reflecting future revenue related to signed multi-year arrangements.
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As of December 31, 2025, we expect to recognize revenue related to our remaining performance obligations as follows:

(in millions) As of December 31, 2025

2026 $ 1,067.4
2027 292.9
2028 M71
2029 325
2030 10.4
Thereafter 21.0
Total $ 1,541.3

The table above excludes variable consideration for unsatisfied performance obligations related to certain of our license-based, asset-based, and transaction-based contracts as we
apply the optional exemption available under FASB ASC Topic 606. These performance obligations are expected to be satisfied over the next one to three years. Variable
consideration for these contracts cannot be reasonably estimated because it depends on factors such as future user licenses, changes in the underlying asset values, or the number
of internet advertising impressions in any given period, which are only known as services are performed.

The table above also excludes unsatisfied performance obligations for certain license-based contracts with durations of one year or less as we apply the optional exemption under
FASB ASC Topic 606. For certain license-based contracts, the remaining performance obligations are expected to be less than one year based on the subscription terms or the
existence of cancellation terms that may be exercised causing the contract term to be less than one year from December 31, 2025.

Contract Assets

Our contract assets represent accounts receivable, less allowance for credit losses, and deferred commissions.

The following table summarizes our contract assets balance:

As of December 31,

(in millions) 2025 2024

Accounts receivable, less allowance for credit losses $ 3904 $ 358.1
Deferred commissions 65.5 65.8
Total contract assets $ 4559 $ 423.9

6. Segment and Geographical Area Information
Segment Information

Our segments are generally organized around the company's product offerings. The company concluded that it has seven operating segments, which are presented as the following
five reportable segments:

*  Morningstar Direct Platform
* PitchBook

*  Morningstar Credit

*  Morningstar Wealth

*  Morningstar Retirement

The operating segments of Morningstar Sustainalytics and Morningstar Indexes do not individually meet the quantitative segment reporting thresholds and have been combined and

presented as part of Corporate and All Other, which is not a reportable segment. Corporate and All Other provides a reconciliation between revenue from our total reportable
segments and consolidated revenue amounts.
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Morningstar Direct Platform provides investors comprehensive data, research and insights, and investment analysis to empower investment decision-making. Morningstar Direct
Platform includes product areas such as Morningstar Data, Morningstar Direct, and Morningstar Advisor Workstation.

Beginning with the first quarter of 2025 reporting, the company changed the name of the Morningstar Data and Analytics reportable segment to Morningstar Direct Platform.

PitchBook provides investors access to data, proprietary research, analytics, and Al-enabled software across private capital markets, including venture capital, private equity, private
credit, bank loans, and M&A. The platform offers access to Morningstar’s public-equity data and research.

Morningstar Credit provides investors with credit ratings, research, data, and credit analytics solutions. Morningstar Credit includes the Morningstar DBRS product area and the
Morningstar Credit data and credit analytics product areas.

Morningstar Wealth provides investment products, investor tools, and an advisor platform powered by our research and data. Morningstar Wealth serves financial advisors through
model portfolios, separately managed accounts, and an advisor platform powered by our research and data, and individuals through Morningstar Investor.

Morningstar Retirement offers products designed to help individuals reach their retirement goals. Its offerings include managed retirement accounts, fiduciary services, and custom
models.

FASB ASC 280 Segment Reporting (FASB ASC 280) establishes standards for reporting information about operating segments. Operating segments are defined as components of
an enterprise about which separate financial information is available that is evaluated regularly by the chief operating decision maker (CODM), in deciding how to allocate resources
and assess performance. The company's chief executive officer, who is considered to be its CODM, reviews segment revenue and Segment Adjusted Operating Income presented
on an operating segment basis for purposes of making operating decisions and assessing financial performance. For each segment, the CODM uses segment revenue and Segment
Adjusted Operating Income in the annual budget and forecasting process. The CODM considers budget-to-actual variance when making decisions about allocating capital and
personnel.

We define Segment Adjusted Operating Income as operating income (loss) excluding intangible amortization expense, the impact of merger, acquisition, and divestiture-related
activity which, when applicable, may include certain non-recurring expenses such as pre-deal due diligence, transaction costs, contingent consideration, severance, and post-close
integration costs (M&A-related expenses), and certain other one-time, non-recurring items which management does not consider when evaluating ongoing performance (other non-
recurring items).

Although these adjustments are excluded from Segment Adjusted Operating Income, they are included in reported consolidated operating income and are included in the
reconciliation to consolidated results. The CODM does not consider these adjustments for the purposes of making decisions to allocate resources among segments or to assess
segment performance.

Expenses presented as part of the company's segments include allocations of shared costs. Shared costs include technology, investment research, sales, facilities, and marketing.
These allocations are based on expected utilization of shared resources. Adjusted Operating Income is the reported measure that the company believes is most consistent with
those used in measuring the corresponding amount in the consolidated financial statements.

The CODM does not review any information regarding total assets on a segment basis. Operating segments do not record intersegment revenues; therefore, there is none to be
reported.
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The following tables present information about the company’s reportable segments for the years ended December 31, 2025, 2024, and 2023 along with the items necessary to
reconcile the segment information to the totals reported in the accompanying consolidated financial statements. Prior period segment information is presented on a comparable basis
to the basis on which current period segment information is presented and reviewed by the CODM.

Year ended December 31, 2025

Morningstar Direct Morningstar Total Reportable
(in millions) Platform PitchBook Morningstar Credit  Morningstar Wealth Retirement Segments
Revenue by type(":
License-based $ 8291 §$ 6645 $ 207 $ 740 $ 17 $ 1,590.0
Asset-based — — — 142.5 135.9 278.4
Transaction-based 1.5 7.3 333.7 34.9 — 377.4
Total segment revenue 830.6 671.8 354.4 251.4 137.6 2,245.8
Less:
Compensation expense® 236.0 309.4 181.2 112.5 457
Other segment items(®) 2252 152.3 58.4 129.3 24.2
Adjusted operating income $ 369.4 $ 2101 $ 1148 $ 96 $ 677 $ 771.6

Year ended December 31, 2024

Morningstar Direct Morningstar Total Reportable
(in millions) Platform PitchBook Morningstar Credit ~ Morningstar Wealth Retirement Segments
Revenue by type(":
License-based $ 786.7 $ 6116 $ 164 $ 804 $ 18 $ 1,496.9
Asset-based — — — 142.3 125.3 267.6
Transaction-based 1.4 6.8 274.7 25.7 — 308.6
Total segment revenue 788.1 618.4 2911 248.4 1271 2,073.1
Less:
Compensation expense® 216.1 289.5 162.5 124.6 43.9
Other segment items®) 216.6 142.5 53.0 133.1 17.6
Adjusted operating income (loss) $ 3554 $ 186.4 $ 756 $ 9.3) $ 656 $ 673.7

Year ended December 31, 2023

Morningstar Direct Morningstar Total Reportable
(in millions) Platform PitchBook Morningstar Credit ~ Morningstar Wealth Retirement Segments
Revenue by type"”
License-based $ 7455 $ 5519 $ 117 $ 808 $ 17 $ 1,391.6
Asset-based — — — 122.6 108.5 2311
Transaction-based 1.7 — 203.7 26.5 0.3 232.2
Total segment revenue 747.2 551.9 215.4 229.9 110.5 1,854.9
Less:
Compensation expense® 173.8 281.0 128.2 151.5 41.0
Other segment items(®) 233.6 122.8 65.5 118.8 15.4
Adjusted operating income (loss) $ 3398 $ 1481 $ 217 $ (404) $ 541 $ 523.3

(1) Starting with the quarter ended March 31, 2024, revenue from PitchBook media sales product was reclassified from license-based to transaction-based. Prior periods have not been restated to
reflect the updated classifications.
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(2) Compensation expense includes salaries, bonus, commissions, severance, employee benefits, payroll taxes, and stock-based compensation incurred for employees directly associated with each
reportable segment. Allocated compensation expense related to corporate and centralized functions is reported within Other segment items.

(3) Other segment items for each reportable segment includes:

Morningstar Direct Platform - allocated expenses, infrastructure costs, and other overhead costs.
PitchBook - allocated expenses, infrastructure costs, professional fees, and other overhead costs.
Morningstar Credit - allocated expenses, infrastructure costs, professional fees, and other overhead costs.
Morningstar Wealth - allocated expenses, infrastructure costs, and other overhead costs.

Morningstar Retirement - allocated expenses, infrastructure costs, and other overhead costs.

Year ended December 31,

(in millions) 2025 2024 2023
Reconciliation of reportable segment revenue to consolidated revenue:
Total reportable segment revenue $ 2,2458 $ 2,073.1  $ 1,854.9
Corporate and All Other ¥ 199.7 202.0 183.7
Total consolidated revenue $ 24455 $ 2,2751  $ 2,038.6
Reconciliation of reportable segment adjusted operating income to income before income taxes:
Total reportable segment adjusted operating income $ 7716 $ 6737 $ 523.3
Corporate and All Other ® (188.7) (179.9) (196.8)
Intangible amortization expense (59.8) (64.5) (70.5)
M&A-related expenses (21.4) (8.5) (9.8)
Other non-recurring items (©) 24.9 64.0 (15.6)
Operating Income 526.6 484.8 230.6
Non-operating income (expense), net (27.6) 6.5 (49.1)
Equity in investments of unconsolidated entities (3.3) (17.4) (7.4)
Income before income taxes $ 4957 $ 4739 $ 1741

(4) Corporate and All Other provides a reconciliation between revenue from our Total Reportable Segments and consolidated revenue amounts. Corporate and All Other includes Morningstar

Sustainalytics and Morningstar Indexes as sources of revenues. Revenue from Morningstar Sustainalytics was $112.0 million in 2025, $117.3 million in 2024, and $118.2 million in 2023. Revenue from
Morningstar Indexes was $87.7 million in 2025, $84.7 million in 2024, and $65.5 million in 2023.

(5) Corporate and All Other includes unallocated corporate expenses of $186.1 million in 2025, $181.4 million in 2024, and $153.5 million in 2023, as well as adjusted operating income/loss from

Morningstar Sustainalytics and Morningstar Indexes. Unallocated corporate expenses include finance, human resources, legal, and other management-related costs that are not considered when
segment performance is evaluated.

(6) Other non-recurring items primarily reflect the gain on sale of US TAMP assets for the years ended December 31, 2025 and 2024. For the year ended December 31, 2023, other non-recurring items
reflect costs associated with the significant reduction of the company's operations in Shenzhen, China and the shift of work related to its global business functions to other Morningstar locations.
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The following table presents depreciation expense by reportable segment:

Year ended December 31,

(in millions) 2025 2024 2023
Morningstar Direct Platform $ 447 $ 379 $ 31.0
PitchBook 33.6 31.8 26.8
Morningstar Credit 8.1 8.9 9.1
Morningstar Wealth 14.9 18.5 15.8
Morningstar Retirement 10.4 10.0 11.0
Total Reportable Segments 111.7 1071 93.7
Corporate and All Other ) 18.3 18.3 19.5
Total $ 130.0 $ 1254 § 113.2

(7) Corporate and All Other provides a reconciliation between depreciation expense from our Total Reportable Segments and consolidated depreciation expense. Corporate and All Other includes
unallocated corporate expenses of depreciation expense related to finance, human resources, legal, and other management-related costs that are not considered when segment performance is
evaluated as well as depreciation expense from Morningstar Sustainalytics and Morningstar Indexes.

Geographical Area Information

The tables below summarize our revenue, long-lived assets, which includes property, equipment, and capitalized software, net, and operating lease assets, by geographical area.
Revenue is attributed to geographical area based on country in which the sale was contracted.

Revenue by geographical area

Year ended December 31,

(in millions) 2025 2024 2023

United States $ 1,7549 $ 1,638.8 $ 1,470.6
Asia 48.0 49.6 49.3
Australia 65.3 62.4 58.4
Canada 154.9 140.4 116.3
Continental Europe 219.6 203.8 185.5
United Kingdom 189.8 167.4 148.0
Other 13.0 12.7 10.5
Total International 690.6 636.3 568.0
Consolidated revenue $ 24455 § 2,2751 $ 2,038.6
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Property, equipment, and capitalized software, net by geographical area

As of December 31,

(in millions) 2025 2024

United States 1786 $ 189.5
Asia 22.8 9.6
Australia 11 1.6
Canada 17.9 6.6
Continental Europe 6.3 5.3
United Kingdom 4.9 6.1
Other 0.3 0.2
Total International 53.3 29.4
Consolidated property, equipment, and capitalized software, net 2319 $ 218.9

Operating lease assets by geographical area

As of December 31,

(in millions) 2025 2024

United States 749 $ 92.9
Asia 48.7 442
Australia 1.5 24
Canada 7.8 7.7
Continental Europe 16.5 19.1
United Kingdom 9.0 14.7
Other 0.6 0.2
Total International 84.1 88.3
Consolidated operating lease assets 159.0 § 181.2

7. Investments

Our investment portfolio consists of stocks, bonds, options, mutual funds, money market funds, or exchange-traded products that replicate the model portfolios and strategies
created by Morningstar. These investment accounts may also include exchange-traded products where Morningstar is an index provider. All investments have a readily determinable
fair value based on quoted prices in active markets for identical assets or liabilities that we have the ability to access, and, therefore, are classified as Level 1 within the fair value

hierarchy. We classify our investment portfolio as shown below:

As of December 31,

(in millions) 2025 2024

Equity investments 500 $ 42.3

Available-for-sale debt securities 1.5 24

Held-to-maturity debt securities 2.7 3.6
Total 542 $ 48.3
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8. Fair Value Measurements

The tables below show the fair value of items that are measured at fair value using the fair value hierarchy:

Fair Value as of

Level within the Fair Value Hierarchy as of December 31, 2025

(in millions) December 31, 2025 Level 1 Level 2 Level 3
Cash equivalents $ 401 $ 401 $ $ —
Investments:
Marketable equity investments, exchange-traded funds, and
mutual funds 50.0 50.0 —
Marketable debt securities 1.5 1.5 —
Total $ 916 $ 916 $ $ —
Fair Value as of Level within the Fair Value Hierarchy as of December 31, 2024
(in millions) December 31, 2024 Level 1 Level 2 Level 3
Cash equivalents $ 435 $ 435 $ $ —
Investments:
Marketable equity investments, exchange-traded funds, and
mutual funds 423 423 —
Marketable debt securities 2.4 2.4 —
Investments in unconsolidated entities:
Investment in SmartX Advisory Solutions 24.7 — 24.7
Non-current investment in Wealth Advisors 24.9 24.9 —
Total $ 1378 $ 1131 § $ 24.7

In 2024, our investment in SmartX Advisory Solutions was measured at fair value on a nonrecurring basis due to the identification of an impairment trigger, leading to $12.4 million of
impairment losses. The fair value was estimated using an income approach with significant, unobservable inputs, which include the extent and timing of future cash flows, revenue
growth rates, and discount rates. Refer to Note 11 for more information about our investment in SmartX Advisory Solutions.

9. Acquisitions, Goodwill, and Other Intangible Assets
2025 Acquisitions

Acquisition of the Center for Research in Security Prices, LLC (CRSP)

On September 23, 2025, we entered into an agreement to acquire CRSP, a provider of historical stock market data and indexes, from the University of Chicago. On February 2,

2026, we completed the acquisition. The transaction consideration included a cash payment at closing of approximately $365.0 million, subject to customary adjustments. CRSP will

be included in the Morningstar Indexes operating segment. Refer to Note 20 for more information regarding the acquisition of CRSP.

On March 1, 2025, we completed our acquisition of the remaining 65% equity interest in DealX, a provider of standardized US commercial mortgage-backed security (CMBS) and
global collateralized loan obligation (CLO) data. We began consolidating the financial results of DealX in our consolidated financial statements as of March 1, 2025. DealX is included

in the Morningstar Credit reportable segment.
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The acquisition was accounted for as a business combination under the acquisition method of accounting pursuant to FASB ASC 805, Business Combinations (FASB ASC 805),
which requires that assets acquired and liabilities assumed be recognized at fair value as of the acquisition date. We finalized the purchase price allocation during the fourth quarter
of 2025 and did not record any significant adjustments compared to the preliminary estimates.

The allocation of the fair values of the assets acquired and liabilities assumed includes $9.7 million of goodwill, which is not deductible for income tax purposes, and $13.1 million of
acquired intangible assets, as follows:

(in millions) Weighted average useful life (years)
Customer-related assets $ 0.6 10
Technology-based assets 12.5 5
Total intangible assets $ 13.1

Lumonic Inc. (Lumonic)

On March 3, 2025, we acquired Lumonic, a private credit portfolio monitoring and management platform. We began consolidating the financial results of Lumonic in our consolidated
financial statements as of March 3, 2025. Lumonic is included in the PitchBook reportable segment.

The acquisition was accounted for as a business combination under the acquisition method of accounting pursuant to FASB ASC 805, which requires that assets acquired and
liabilities assumed be recognized at fair value as of the acquisition date. We finalized the purchase price allocation during the fourth quarter of 2025 and did not record any significant
adjustments compared to the preliminary estimates.

The allocation of the fair values of the assets acquired and liabilities assumed includes $21.3 million of goodwill, which is not deductible for income tax purposes, and $10.6 million of
acquired intangible assets, as follows:

(in millions) Weighted average useful life (years)
Customer-related assets $ 1.4 15
Technology-based assets 9.1 8
Intellectual property 0.1 3
Total intangible assets $ 10.6

2024 Acquisitions
We did not make any acquisitions during 2024.
2023 Acquisitions

We did not make any significant acquisitions during 2023.
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Gooawill

The following table shows the changes in our goodwill balances from January 1, 2024 to December 31, 2025:

Morningstar Direct Morningstar Total Reportable Corporate and All
(in millions) Platform PitchBook Morningstar Credit ~ Morningstar Wealth Retirement Segments Other Total
Balance as of January 1,
2024 $ 6055 $ 6074 $ 1086 $ 942 § 935 §$ 1,509.2 $ 69.6 $ 1,578.8
Divestiture of Commodity
and Energy Data business
(See Note 10) (3.9) — — — — (3.9) — (3.9)
Foreign currency translation (7.6) — (3.4) (1.5) — (12.5) (0.4) (12.9)
Balance as of December 31,
2024 594.0 607.4 105.2 92.7 93.5 1,492.8 69.2 1,562.0
Acquisition of DealX — — 9.7 — — 9.7 — 9.7
Acquisition of Lumonic — 21.3 — — — 21.3 — 21.3
Foreign currency translation
and other 14.6 — 4.7 (2.4) — 16.9 0.9 17.8
Balance as of December 31,
2025 $ 6086 $ 628.7 $ 1196 $ 90.3 $ 935 §$ 1,540.7 $ 701 $ 1,610.8
Refer to Note 6 for detailed segment information.
Intangible Assets
The following table summarizes our intangible assets:
As of December 31, 2025 As of December 31, 2024
Accumulated Accumulated
(in millions) Gross Amortization Net Gross Amortization Net
Customer-related assets $ 5839 $ (324.1) $ 2598 $ 5724 $ (281.1) $ 291.3
Technology-based assets 328.0 (225.5) 102.5 301.9 (205.5) 96.4
Intellectual property & other 91.2 (74.2) 17.0 88.6 (67.5) 211
Total intangible assets $ 1,003.1 $ (623.8) $ 3793 $ 9629 $ (554.1) $ 408.8
The following table summarizes our amortization expense related to intangible assets:
(in millions) 2025 2024 2023
Amortization expense $ 598 $ 645 $ 70.5
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Based on acquisitions completed through December 31, 2025, we expect intangible amortization expense for each of the next five years and thereafter as follows:

(in millions) As of December 31, 2025

2026 $ 56.6
2027 49.9
2028 45.9
2029 42.7
2030 36.9
Thereafter 147.3
Total $ 379.3

Our estimates of future amortization expense for intangible assets may be affected by future acquisitions, divestitures, changes in the estimated useful lives, impairments, and
foreign currency translation.

10. Divestitures

2025 Divestitures

We did not make any significant divestitures during 2025.
2024 Divestitures

Effective September 30, 2024, we sold our Commodity and Energy Data business from the Morningstar Direct Platform segment for a purchase price of $52.4 million. In the third
quarter of 2024, we recorded a $45.3 million gain on sale of business in the Consolidated Statements of Income.

Effective December 1, 2024, we sold customer assets from the US Morningstar Wealth TAMP to AssetMark, Inc. for closing consideration of approximately $65.0 million. In
December 2025, Morningstar received $22.7 million contingent consideration, which was determined based on the net flows of transitioned customers through December 1, 2025.
The contingent consideration was accounted for as a gain contingency and was recorded in the fourth quarter of 2025, when it was determined to be realizable. We recorded a
$64.0 million and $22.7 million gain on the sale of customer assets in our Consolidated Statements of Income for the year ended December 31, 2024 and December 31, 2025

respectively.

2023 Divestitures

We did not make any divestitures during 2023.
11. Investments in Unconsolidated Entities

Our investments in unconsolidated entities consist primarily of the following:
As of December 31,

(in millions) 2025 2024
Investment in SmartX Advisory Solutions $ 247 $ 24.7
Non-current investment in Wealth Advisors — 24.9
Equity method investments 6.3 19.3
Other investments in unconsolidated entities 19.3 16.4
Total investments in unconsolidated entities $ 50.3 $ 85.3

Our current investment in Wealth Advisors, included in "Investments" on our Consolidated Balance Sheets, was $24.6 million and $12.8 million as of December 31, 2025 and
December 31, 2024, respectively.

The carrying amount of other investments in unconsolidated entities without a readily determinable fair value, including our investment in SmartX Advisory Solutions, was

$44.0 million and $41.1 million as of December 31, 2025 and December 31, 2024, respectively. We recorded a $12.4 million impairment loss in 2024 related to our investment in

SmartX Advisory Solutions. We did not record any material impairment losses in 2025 and 2023.
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12. Property, Equipment, and Capitalized Software, net

The following table shows our property, equipment, and capitalized software, net summarized by major category:

As of December 31,

(in millions) 2025 2024

Capitalized software $ 826.7 $ 7451
Computer equipment 108.6 96.9
Furniture and fixtures 46.3 40.0
Leasehold improvements 136.1 113.9
Telephone equipment 1.2 1.2
Construction in progress 12.9 12.2
Property, equipment, and capitalized software, at cost 1,131.8 1,009.3
Less: accumulated depreciation (899.9) (790.4)
Property, equipment, and capitalized software, net $ 2319 § 218.9

The following table summarizes our depreciation expense:

(in millions) 2025 2024 2023
Depreciation expense $ 1300 $ 1254  $ 113.2

13. Leases

We lease office space and certain equipment under various operating leases, with most of our lease portfolio consisting of operating leases for office space. Our leases have
remaining lease terms of approximately 1 year to 10 years, which may include the option to extend the lease when it is reasonably certain we will exercise that option. We do not
have lease agreements with residual value guarantees, sale leaseback terms, or material restrictive covenants.

The following table presents the components of lease cost:

(in millions) 2025 2024 2023
Operating lease cost $ 452 § 41 $ 47.6
Variable lease cost $ 170 §$ 149 §$ 18.0
The following table presents other information related to operating leases:

(in millions) 2025 2024 2023

Cash paid for amounts included in the measurement for operating lease liabilities $ 446 $ 439 $ 45.3
Right of use assets obtained in exchange for operating lease liability $ 138 §$ 544 $ 1.1
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As of December 31, 2025, our minimum future operating lease commitments due in each of the next five years and thereafter are as follows:

(in millions) As of December 31, 2025
2026 $ 49.5
2027 42.9
2028 35.5
2029 241
2030 17.5
Thereafter 47.6
Total minimum lease commitments 2171
Adjustment for discount to present value 28.6
Present value of lease liabilities $ 188.5

The following table summarizes the weighted-average remaining lease terms and weighted-average discount rates for our operating leases:
As of December 31, 2025
Weighted-average remaining lease term (in years) 5.6

Weighted-average discount rate 4.6 %

14. Stock-Based Compensation
Stock-Based Compensation Plans

Our shareholders approved the Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan (the 2021 Plan) on May 14, 2021 and authorized an additional 1,050,000 shares
for issuance under the 2021 Plan. The 2021 Plan amended and restated the Morningstar, Inc. 2011 Stock Incentive Plan (the 2011 Plan), which itself had amended and restated the
Morningstar, Inc. 2004 Stock Incentive Plan.

The 2021 Plan provides for a variety of equity-based awards, including restricted stock units, restricted stock, performance stock units, market stock units, and stock options. Under
the 2021 Plan, we primarily grant restricted stock units, market stock units, and performance stock units. Under the 2011 Plan, we primarily granted restricted stock units, stock
options, and market stock units.

All officers, other employees, non-employee directors, and consultants or other independent contractors of the company and its subsidiaries and persons expected to become the
same are eligible to receive awards under the 2021 Plan.

Shares delivered under the 2021 Plan may be authorized but unissued shares, or authorized but issued shares that we reacquired and held as treasury shares or otherwise, or any
combination of the foregoing. The 2021 Plan does not permit the replenishment of its share reserve with shares withheld by the company to pay the exercise price of an option or to
pay tax withholdings on any award. Further, the 2021 Plan prohibits the replenishment of the share reserve with shares that are not issued as a result of the net settlement of a stock
option or stock appreciation right (SAR) or shares that are repurchased on the open market using proceeds from the exercise of a stock option.

The following table summarizes the number of shares available for future grants under our 2021 Plan:

(in millions) As of December 31, 2025
Shares available for future grants 1.7
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Accounting for Stock-Based Compensation Awards

The following table summarizes our stock-based compensation expense and the related income tax benefit we recorded in the past three years:

Year ended December 31,

(in millions) 2025 2024 2023
Restricted stock units $ 371 $ 384 $ 38.8
Market stock units 17.2 16.2 7.5
Performance stock units 2.1 0.1 6.5
Total stock-based compensation expense $ 56.4 $ 547 $ 52.8
Income tax benefit related to the stock-based compensation expense $ 13 $ 1.2 $ 10.3
The following table summarizes the stock-based compensation expense included in each of our operating expense categories for the past three years:
Year ended December 31,

(in millions) 2025 2024 2023

Cost of revenue $ 264 $ 233 $ 23.8
Sales and marketing 8.4 9.0 8.3
General and administrative 21.6 224 20.7
Total stock-based compensation expense $ 564 $ 547 $ 52.8

The following table summarizes the amount of unrecognized stock-based compensation expense as of December 31, 2025 and the expected number of months over which the

expense will be recognized:

Unrecognized stock-based compensation expense
(in millions)

Woeiahted

tod

average

amortization period

(months)

Restricted stock units $ 49.0
Market stock units 234
Performance stock units 0.9
Total unrecognized stock-based compensation expense $ 73.3

30
26
16
29

In accordance with FASB ASC 718, we estimate forfeitures of employee stock-based awards and recognize compensation cost only for those awards expected to vest.

Restricted Stock Units

RSUs represent the right to receive a share of Morningstar common stock when that unit vests. RSUs granted to employees typically vest within a four-year period. RSUs granted to

non-employee directors vest ratably over a three-year period.

The following table summarizes restricted stock unit activity during the year:

Weighted Average Grant Date Fair
Value

Restricted Stock Units (RSUs) Shares

RSUs Outstanding - December 31, 2024 280,859 $ 254.75
Granted 198,103 291.72
Vested (197,591) 272.56
Forfeited (22,146) 269.39
RSUs Outstanding - December 31, 2025 259,225 § 268.17

The total fair value of RSUs that vested in 2025, 2024, and 2023 was $53.9 million, $50.1 million, and $47.4 million, respectively.
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Market Stock Units

MSUs represent the right to receive a target number of shares that will vest at the end of a three-year performance period depending on the company’s total shareholder return over
that three-year period. The MSUs granted to the executive officers and certain other employees in 2021, 2022, and 2023 also had a feature to provide an increased number of
shares to be earned at the vesting date if certain revenue metrics were exceeded.

We used the following assumptions to estimate the fair value of our MSUs:

Assumptions for Monte Carlo Valuation Model

Grant Date Expected volatility Dividend yield Risk-free interest rate

May 15, 2023 31.7 % 0.79 % 3.65 %
November 15, 2023 31.9% 0.56 % 4.56 %
May 15, 2024 311 % 0.54 % 4.62 %
November 15, 2024 31.1% 0.47 % 4.30 %
May 15, 2025 29.6 % 0.59 % 4.05 %
November 15, 2025 27.3% 0.86 % 3.61%

The risk-free interest rate was determined based on the US Constant Maturity Treasury yield curve on the measurement date with a maturity commensurate with the terms. The
expected volatility was determined using our historical stock price volatility over the three years preceding the measurement date.

The following table summarizes market stock unit activity during the year:

Weighted Average Grant Date Fair
Value

Market Stock Units (MSUs) Shares

MSUs Outstanding - December 31, 2024 169,859 $ 277.37
Granted 66,826 261.48
Vested (31,409) 235.69
Forfeited (35,823) 278.51
MSUs Outstanding - December 31, 2025 169,453 $ 278.59

The total fair value of MSUs that vested in 2025, 2024, and 2023 was $7.4 million, $5.6 million, and $6.5 million, respectively.
Performance Stock Units

PSUs represent the right to receive a target number of shares that will vest at the end of a three-year performance period depending on the company's financial results over that
three-year period. Starting in 2024, the company awarded PSU opportunities to certain members of management (stretch PSUs). The number of PSUs that shall be eligible to be
earned is based on adjusted operating income as of the end of the performance period. However, no PSUs will be earned unless performance exceeds the target performance level
set by the Compensation Committee of the Board of Directors of the company.

In 2023, we renewed the PitchBook management bonus plan (the PitchBook Plan), a compensation vehicle designed to incentivize PitchBook leadership for the 2023-2025 period.

Pursuant to the terms of this renewal, awards having an aggregate target value equal to $28.6 million would have been available for issuance with annual grants of $7.15 million for
2023, $7.15 million in 2024, and $14.3 million in 2025. In July 2024, we terminated the PitchBook Plan and all outstanding awards were forfeited.
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The following table summarizes performance stock unit activity during the year:

Weighted Average Grant Date Fair

Performance Stock Units (PSUs) Shares Value

PSUs Outstanding - December 31, 2024 44644 $ 295.14
Granted( 42,022 306.41
Vested (866) 242.95
Forfeited (9,806) 302.03
PSUs Outstanding - December 31, 2025 75994 ¢ 301.08

(1) Includes 42,009 stretch PSUs granted at the base number of shares issuable under the agreement; for these awards, zero percent is earned for target performance and up to 200% of the base
number can be earned for performance exceeding target. The number of shares issuable under the stretch PSUs can range from zero to 84,018.

The total fair value of PSUs that vested in 2025, 2024, and 2023 was $0.2 million, $6.4 million, and $37.1 million, respectively.

15. Defined-Contribution Plan

We sponsor a defined-contribution 401(k) plan, which allows our US-based employees to voluntarily contribute pretax dollars up to a maximum amount allowable by the US Internal
Revenue Service. In 2025, 2024, and 2023, we made matching contributions to our 401(k) plan in an amount equal to 75 cents for every dollar of an employee's contribution, up to a
maximum of 7% of the employee's compensation in the pay period.

The following table summarizes our matching contributions:

(in millions) 2025 2024 2023
401(k) matching contributions $ 223 % 229 $ 221

16. Income Taxes
Income Tax Expense and Effective Tax Rate

The following table shows our income tax expense and our effective tax rate for the years ended December 31, 2025, 2024, and 2023:

(in millions) 2025 2024 2023

Income before income taxes and equity in investments of unconsolidated entities $ 499.0 $ 491.3 $ 181.5
Equity in investments of unconsolidated entities (3.3) (17.4) (7.4)
Income before income taxes $ 4957  § 4739 $ 174.1
Income tax expense $ 121.5 $ 104.0 $ 33.0
Effective tax rate 245 % 21.9% 19.0 %

Our effective tax rate in 2025 was 24.5%, an increase of 2.6 percentage points, compared with 21.9% in the prior year. The company's 2024 effective tax rate was favorably
impacted by the book gain in excess of taxable gain on the sale of its Commodity and Energy Data business and was offset by deferred taxes that we recorded with respect to
unremitted foreign earnings.

Our effective tax rate in 2024 was 21.9%, an increase of 2.9 percentage points, compared with 19.0% in 2023. The company's 2024 effective tax rate was favorably impacted by the

book gain in excess of taxable gain on the sale of its Commodity and Energy Data business and was offset by deferred taxes that we recorded with respect to unremitted foreign
earnings. Further, our 2023 effective tax rate was lower primarily due to the recognition of tax benefits related to a retroactive tax election.
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The Organization for Economic Co-operation and Development (OECD) has proposed a global minimum tax of 15% of reported profits (Pillar Two) that has been agreed upon in
principle by over 140 countries. Since the proposal, many countries incorporated Pillar Two model rule concepts into their domestic laws. Although the model rules provide a
framework for applying the minimum tax, countries may enact Pillar Two slightly different than the model rules and on different timelines. On January 5, 2026, the OECD announced
changes to the model rules to include the “side by side” arrangement, which contains simplification measures as well as an exemption for US parented companies from certain
aspects of the Pillar Two regime. The updated model rules will need to be enacted into local legislation to be effective. Pillar Two did not have a material impact to our consolidated
financial statements as of December 31, 2025. We are continuing to monitor developments and administrative guidance in addition to evaluating the potential impact of Pillar Two on
our consolidated financial statements for future periods.

On July 4, 2025, the One Big Beautiful Bill Act (the OBBB) was enacted in the United States. The OBBB contains several changes impacting corporate taxpayers, including
modifications to the capitalization of research and development expenses, changes to calculations for the limitation on deductions for interest expense, and the reestablishment of
accelerated depreciation (full expensing) on fixed assets. The OBBB also includes adjustments to the calculation of certain international tax framework provisions, which were initially
established by the Tax Cuts and Jobs Act of 2017. The OBBB has multiple effective dates, with certain provisions effective in 2025 and others implemented through 2027. The OBBB
did not have a material impact on our consolidated financial statements as of December 31, 2025.

In the fourth quarter of 2024, we determined $142.0 million in earnings of certain of our foreign subsidiaries to be no longer permanently reinvested. During 2025, we completed a
one-time repatriation of these earnings totaling $150.0 million ($141.4 million, net of applicable withholding taxes). We generally consider the remainder of the accumulated
undistributed earnings of most of our foreign subsidiaries to be indefinitely reinvested, and it is not practicable to determine the amount of the unrecognized deferred tax liability
related to these earnings. The amount of indefinitely reinvested earnings is based on our estimates and assumptions. This amount is subject to change in the normal course of
business as we evaluate operational cash flows, working capital and regulatory requirements, investment needs, and other factors. Accordingly, we regularly update our earnings
and profits analysis to reflect these developments.

We have elected to prospectively adopt the guidance in ASU No. 2023-09. Refer to Note 19 for more information regarding the adoption of ASU No. 2023-09. For the year ended
December 31, 2025, the following table reconciles our income tax expense at the US federal income tax rate to income tax expense as recorded:

2025

(in millions, except percentages) Amount %
Income tax expense at US federal rate $ 104.1 21.0%
State and local income tax, net of federal income tax effect" 20.0 4.0 %
Foreign tax effects

Canada

State and local 6.0 1.2%
Other (2.2) (0.4)%

Other foreign jurisdictions 5.1 1.0 %
Effects of changes in tax laws or rates enacted in the current period — — %
Effect of cross-border tax laws

Foreign-derived intangible income deduction (17.4) (3.5)%

US tax on foreign branches, net of foreign tax credits (7.5) (1.5)%

Other 23 0.5 %
Tax credits (4.1) (0.8)%
Changes in valuation allowances

Valuation allowance on foreign tax credits 8.1 1.6 %

Other 0.6 0.1 %
Nontaxable or nondeductible items 5.2 1.0 %
Changes in unrecognized tax benefits 1.3 0.3 %
Total income tax expense $ 121.5 24.5 %

(1) State taxes in California, lllinois, New York City, and New York State make up the majority of the tax effect in this category.
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As previously disclosed for the years ended December 31, 2024 and 2023, prior to the adoption of ASU No. 2023-09, the following table reconciles our income tax expense at the US
federal income tax rate to income tax expense as recorded:

2024 2023

(in millions, except percentages) Amount % Amount %
Income tax expense at US federal rate $ 99.5 21.0% $ 36.6 21.0 %
State income taxes, net of federal income tax benefit 18.4 3.9% 7.3 4.2 %
Stock-based compensation activity (2.3) (0.5)% 1.6 0.9 %
Equity in net income (loss) of unconsolidated subsidiaries (including holding gains upon acquisition) 3.4 0.7 % 1.1 0.6 %
Gain on Sale of Business (9.7) (2.0)% — — %
Net change in valuation allowance related to deferred tax assets, including net operating losses 0.5 0.1 % (3.2) (1.8)%
Difference between US federal statutory and foreign tax rates and other impacts of foreign

operations 0.4 0.1% 1.7 1.0 %
Change in unrecognized tax benefits 29 0.6 % (9.8) (5.6)%
Credits and incentives (5.9) (1.2)% (4.1) (2.4)%
Foreign tax provisions (GILTI, FDII, and BEAT)® (16.1) (3.4)% 0.2) (0.1)%
Change in deferred taxes with respect to unremitted foreign earnings 6.8 1.4 % — — %
Non-deductible expenses and other, net 6.1 1.2% 2.0 1.2%
Total income tax expense $ 104.0 219% $ 33.0 19.0 %

(2) The Tax Reform Act established the Global Intangible Low-Tax Income (GILTI) provision, which taxes US allocated expenses and certain income from foreign operations; the Foreign-Derived
Intangible Income (FDII) provision, which allows a deduction against certain types of US taxable income resulting in a lower effective US tax rate on such income; and the Base Erosion Anti-Abuse Tax
(BEAT), which is a minimum tax based on cross-border service payments by US entities.

The following table shows the components of our income tax expense:

Year ended December 31,

(in millions) 2025 2024 2023
Current tax expense:
us
Federal $ 86.7 $ 743 § 27.7
State 31.7 30.0 13.4
Non-US 45.4 34.3 243
Current tax expense 163.8 138.6 65.4
Deferred tax expense (benefit):
us
Federal (29.1) (17.6) (15.6)
State (6.3) (6.5) (4.2)
Non-US (6.9) (10.5) (12.6)
Deferred tax expense, net (42.3) (34.6) (32.4)
Income tax expense $ 1215 § 104.0 $ 33.0
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The following table provides our income before income taxes and equity in investments of unconsolidated entities, generated by our US and non-US operations:

Year ended December 31,

(in millions) 2025 2024 2023

us $ 3575 $ 4008 $ 1014
Non-US 141.5 90.5 80.1
Income before income taxes and equity in investments of unconsolidated entities $ 4990 $ 4913 $ 181.5

Income Tax Payments

The following table shows cash paid for income taxes, net of refunds, for the year ended December 31, 2025:

(in millions) 2025
US federal income taxes $ 77.9
US state and local income taxes:
New York state 8.8
Other 254
Total state income taxes 34.2
Foreign income taxes:
Canada - Federal 16.0
Canada - Ontario 8.7
India 13.2
Other 21.8
Total foreign income taxes 59.7
Total cash paid for income taxes $ 171.8

Jurisdictions that are equal or greater than 5% of the total cash paid for income taxes, net of refunds, for the year ended December 31, 2025 are disclosed in the table above.
Deferred Tax Assets and Liabilities

We recognize deferred income taxes for the temporary differences between the carrying amount of assets and liabilities for financial statement purposes and their tax basis. The tax
effects of the temporary differences that give rise to the deferred income tax assets and liabilities are as follows:
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(in millions)

As of December 31,

Deferred tax assets:
Stock-based compensation
Accrued liabilities
Deferred revenue
Net operating loss carryforwards - US
Net operating loss carryforwards - Non-US
Capitalized expenses
Allowance for doubtful accounts
Lease liabilities
Investments in unconsolidated entities
Capital loss and other carryforwards
Other

Total deferred tax assets

Deferred tax liabilities:
Acquired intangible assets

Property, equipment, and capitalized software

Lease right-of-use assets

Unrealized exchange gains, net

Prepaid expenses

Investments in unconsolidated entities

Withholding tax - foreign dividends
Total deferred tax liabilities

Net deferred tax asset before valuation allowance

Valuation allowance
Deferred tax asset (liability)

2025 2024
94 § 7.8
34.2 335
5.3 6.7
03 —
21.7 18.9
128.0 102.7
26 2.4
375 35.9
2.1 —
20.3 12.9
0.1 —
261.5 220.8
(74.6) (68.5)
(34.8) (39.6)
(32.7) (31.4)
(1.3) (1.7)
(18.5) (19.3)
— (11.4)
— (7.1)
(161.9) (179.0)
99.6 41.8
(48.1) (26.2)
515 § 15.6

The net increase in our valuation allowance, from $26.2 million at December 31, 2024 to $48.1 million at December 31, 2025, is primarily attributable to current year movements in
net operating losses, capital losses, and foreign tax credit carryforwards for which amounts are able to be realized or for which full realization is uncertain. Included in the valuation
allowance of $48.1 million are $18.2 million of foreign tax credits that will expire in 2031 through 2035. In assessing the need for a valuation allowance, many factors are considered,
including the specific taxing jurisdiction, the carryforward period, income tax strategies, and forecasted earnings for the entities in each jurisdiction. A valuation allowance is
recognized if, based on the weight of available evidence, it is more likely than not that some portion or all of the deferred tax assets will not be realized.

The deferred tax assets and liabilities are presented in our Consolidated Balance Sheets as follows:

(in millions)

As of December 31,

Deferred tax asset, net
Deferred tax liability, net
Deferred tax asset (liability), net
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The following table summarizes our US net operating loss (NOL) carryforwards:

As of December 31,

(in millions) 2025 2024

US federal NOLs subject to expiration dates $ — 3 —

US federal NOLs with no expiration dates 1.5 —
Total $ 15 § —

The net increase in the US federal NOL carryforwards as of December 31, 2025 compared with 2024 reflects NOL carryforwards from an acquisition in 2025. We have not recorded
a valuation allowance against US federal NOLs of $1.5 million because we expect the benefit of the US federal NOLs to be fully utilized.

The following table summarizes our NOL carryforwards for our non-US operations:

As of December 31,

(in millions) 2025 2024

Non-US NOLs subject to expiration dates from 2027 through 2035 $ 197 $ 22.8

Non-US NOLs with no expiration date 66.4 51.9
Total $ 86.1 $ 74.7

Non-US NOLs not subject to valuation allowances $ 101 § 15.3

The increase in non-US NOL carryforwards as of December 31, 2025 compared with the same period in 2024 primarily reflects NOLs from 2025 acquisitions offset by NOLs utilized
in 2025.

In assessing the realizability of our deferred tax assets, we consider whether it is more likely than not that some portion or all of the deferred tax assets will not be realized. We
recorded a valuation allowance against approximately $76.0 million of the non-US NOLs, reflecting the likelihood that the benefit of these NOLs will not be realized.

Unrecognized Tax Benefits

We conduct business globally and, as a result, we file income tax returns in US federal, state, local, and foreign jurisdictions. In the normal course of business, we are subject to
examination by tax authorities throughout the world. The open tax years for our US Federal tax returns and most state tax returns include the years 2020 to the present.

As of December 31, 2025, our Consolidated Balance Sheet included a liability of $13.1 million for unrecognized tax benefits. As of December 31, 2024, our Consolidated Balance
Sheet included a liability of $11.8 million for unrecognized tax benefits. These amounts include interest and penalties, less any associated tax benefits.

The table below reconciles the beginning and ending amount of the gross unrecognized tax benefits as follows:

(in millions) 2025 2024

Gross unrecognized tax benefits - beginning of the year $ 1.1 3 13.0
Increases as a result of tax positions taken during a prior-year period 0.8 0.9
Decreases as a result of tax positions taken during a prior-year period — (0.1)
Increases as a result of tax positions taken during the current period 2.3 2.1

Decreases relating to settlements with tax authorities — 4.7)
Decreases as a result of lapse of the applicable statute of limitations (1.9) (0.1)
Gross unrecognized tax benefits - end of the year $ 123 § 11.1

In 2025, we recorded a net increase of $3.1 million of gross unrecognized tax benefits before settlements and lapses of statutes of limitations, of which $3.1 million increased our
income tax expense by $2.8 million.
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In addition, we reduced our gross unrecognized tax benefits by $1.9 million for settlements and lapses of statutes of limitations, of which $1.9 million decreased our income tax
expense by $1.8 million.

As of December 31, 2025, we had $12.3 million of gross unrecognized tax benefits, which if recognized, would decrease our income tax expense by $11.9 million and reduce our
effective income tax rate.

We record interest and penalties related to uncertain tax positions as part of our income tax expense. The following table summarizes our gross liability for interest and penalties:

As of December 31,
(in millions) 2025 2024

Liabilities for interest and penalties $ 1.7 $ 1.3

We recorded the increase in the liabilities for penalties and interest, net of any tax benefits, to income tax expense in our Consolidated Statements of Income in 2025.
17. Contingencies

We record accrued liabilities for litigation, regulatory, and other business matters when those matters represent loss contingencies that are both probable and estimable. In these
cases, there may be an exposure to loss in excess of any amounts accrued. Unless a loss contingency is both probable and estimable, we do not establish an accrued liability. As
litigation, regulatory, or other business matters develop, we evaluate on an ongoing basis whether such matters present a loss contingency that is probable and estimable.

Data Audits and Reviews

In our global data business, we include in our products, or directly redistribute to our customers, data and information licensed from third-party vendors. Our compliance with the
terms of these licenses is reviewed internally and is also subject to audit by the third-party vendors. At any given time, we may be undergoing several such internal reviews and third-
party vendor audits, and the results and findings may indicate that we may be required to make a payment for prior data usage. Due to a lack of available information and data, as
well as potential variations of any audit or internal review findings, we generally are not able to reasonably estimate a possible loss, or range of losses, for these matters. In situations
where more information or specific areas subject to audit are available, we may be able to estimate a potential range of losses. While we cannot predict the outcome of these
processes, we do not anticipate they will have a material adverse effect on our business, operating results, or financial position.

Ratings and Regulatory Matters

Our ratings and related research activities, including credit ratings, environmental, social, and governance ratings, managed investment, and equity ratings, are or may in the future
become subject to regulation or increased scrutiny from executive, legislative, regulatory, and private parties. As a result, those activities may be subject to governmental, regulatory,
and legislative investigations, regulatory examinations in the ordinary course of business, subpoenas, and other forms of legal process, which may lead to claims and litigation that
are based on these ratings and related research activities. Our regulated businesses are generally subject to periodic reviews, inspections, examinations, and investigations by
regulators in the jurisdictions in which they operate, any of which may result in claims, legal proceedings, assessments, fines, penalties, disgorgement, or restrictions on business
activities. While it is difficult to predict the outcome of any particular investigation or proceeding, we do not believe the result of any of these matters will have a material adverse
effect on our business, operating results, or financial position.

Other Matters

We are involved from time to time in commercial disputes and legal proceedings that arise in the normal course of our business. While it is difficult to predict the outcome of any
particular dispute or proceeding, we do not believe the result of any of these matters will have a material adverse effect on our business, operating results, or financial position.

100



Table of Contents

18. Share Repurchase Program

On December 6, 2022, the board of directors approved a share repurchase program that authorized the company to repurchase up to $500.0 million in shares of the company's
outstanding common stock, effective January 1, 2023 (the prior share repurchase program). The prior share repurchase program was completed in October 2025.

On October 29, 2025, the board of directors approved a new share repurchase program that authorizes the company to repurchase up to $1.0 billion in shares of the company's
outstanding common stock, effective October 31, 2025 (the new share repurchase program). The new share repurchase program, which is set to expire on October 30, 2028,
replaced the prior share repurchase program. We may repurchase shares pursuant to the new share repurchase program from time to time at prevailing market prices on the open
market or in private transactions in amounts that we deem appropriate.

For the year ended December 31, 2025, we repurchased a total of 1,873,729 shares for $487.0 million under the prior share repurchase program, thereby completing the program,
and 1,402,849 shares for $300.0 million under the new share purchase program. As of December 31, 2025, we have $700.0 million available for future repurchases under the new
share repurchase program.

19. Recent Accounting Pronouncements
Recently adopted accounting pronouncements

Segment reporting: In November 2023, the FASB issued ASU No. 2023-07: Improvements to Reportable Segment Disclosures (Topic 280) (ASU No. 2023-07), which requires
improved reportable segment disclosures, primarily through enhanced disclosures about significant segment expenses. The new standard was effective for our fiscal year beginning
on January 1, 2024, and interim periods beginning on January 1, 2025. We applied the new guidance retrospectively to all prior periods presented in the financial statements. The
standard did not impact our consolidated operating results, financial condition, or cash flows. See Note 6 for our segment disclosures.

Income Taxes: In December 2023, the FASB issued ASU No. 2023-09: Improvements to Income Tax Disclosures (Topic 740) (ASU No. 2023-09), which requires additional
disclosures primarily related to the income tax rate reconciliation and income taxes paid. This standard became effective for our fiscal year beginning on January 1, 2025. We applied
the guidance prospectively. The standard did not impact our consolidated operating results, financial condition, or cash flows. See Note 16 for our income taxes disclosures.

Recently issued accounting pronouncements not yet adopted

Income Statement: In November 2024, the FASB issued ASU No. 2024-03: Disaggregation of Income Statement Expenses (DISE) (ASU No. 2024-03), which requires additional
disclosure of the nature of expenses included in the income statement. The standard requires disclosures about specific types of expenses included in the expense captions
presented on the face of the income statement as well as disclosures about selling expenses. This standard is effective for our fiscal year beginning on January 1, 2027 and interim
periods beginning on January 1, 2028. Early adoption is permitted. Entities should apply the guidance prospectively although retrospective application is permitted. We are
evaluating the effect that ASU No. 2024-03 will have on our disclosures.

Capitalized Software: In September 2025, the FASB issued ASU No. 2025-06: Targeted Improvements to the Accounting for Internal-Use Software (ASU No. 2025-06) to clarify and
modernize the recognition and disclosure framework for internal-use software costs. This standard removes all references to software development project stages and requires
capitalization to begin once (1) management commits funding and (2) completion and intended use are probable, considering whether significant development uncertainties have
been resolved. This standard is effective for our fiscal year beginning on January 1, 2028 and interim reporting periods within that fiscal year. Early adoption is permitted. Entities
may apply the guidance using a prospective, retrospective, or modified transition approach. We have not made a decision regarding early adoption and are evaluating the effect that
ASU No. 2025-06 will have on our consolidated financial statements.
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20. Subsequent Events

On February 2, 2026, we completed our previously announced acquisition of CRSP for a closing cash payment of approximately $365.0 million, subject to customary adjustments.
CRSP will be included in the Morningstar Indexes operating segment. The acquisition was financed through borrowings under the 2025 A-1 Facility, which were drawn in 2026. Refer
to Note 3 for more information regarding our credit arrangements.

Due to the limited time since the acquisition date and limitations on access to CRSP information prior to the acquisition date, the initial accounting for the business combination is
incomplete at this time. As a result, we are unable to provide amounts recognized as of the acquisition date for major classes of assets and liabilities acquired and resulting from the
transaction, including the information required for contingencies, intangible assets, and goodwill. This information will be included in our quarterly report on Form 10-Q for the three
months ending March 31, 2026.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
Not applicable.

Item 9A. Controls and Procedures

(a) Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures to reasonably assure that information required to be disclosed in the reports filed or submitted under the Securities and Exchange
Act of 1934, as amended (the Exchange Act) is recorded, processed, summarized, and reported within the time periods specified in the SEC's rules and forms. Disclosure controls
and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed in the reports filed under the Exchange Act is
accumulated and communicated to management, including the chief executive officer and chief financial officer, as appropriate, to allow timely decisions regarding required
disclosure.

We completed an evaluation of the effectiveness of the design and operation of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) of the
Exchange Act, as of December 31, 2025. Management, including our chief executive officer and chief financial officer, participated in and supervised this evaluation. Based on that
evaluation, our chief executive officer and chief financial officer concluded that our disclosure controls and procedures were effective as of December 31, 2025 to provide reasonable
assurance that information required to be disclosed in the reports we file or submit under the Exchange Act meets the requirements listed above.

Our chief executive officer and chief financial officer have concluded that the consolidated financial statements in this Annual Report on Form 10-K (this Report) fairly present, in all
material respects, the company’s financial position and results of operations and cash flows as of and for the periods presented, in conformity with US generally accepted accounting
principles.

(b) Management's Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting (as defined under Rules 13a-15(f) and 15d-15(f) of the Exchange
Act).

We carried out an evaluation, under the supervision and with the participation of our management, including our chief executive officer and chief financial officer, and under the
oversight of our board of directors, of the effectiveness of our internal control over financial reporting based on the framework set forth in Internal Control—Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on that evaluation, our management concluded that our internal control over
financial reporting was effective as of December 31, 2025.

KPMG LLP, the company’s independent registered public accounting firm, who audited our consolidated financial statements included in this Report, issued its report on the
effectiveness of our internal controls over financial reporting, which is included in Part I, Item 8 of this report under the caption “Financial Statements and Supplementary Data”.
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(c) Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting during the fiscal quarter ended December 31, 2025, that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.

Item 9B. Other Information
Trading Arrangements
During the three months ended December 31, 2025, the company’s executive officers and directors adopted or terminated contracts, instructions, or written plans for the purchase or

sale of the company’s securities as noted below:

Date of Adoption of Trading Plan Scheduled Expiration Date of Trading
Name and Title ptiop, 9 Plan Aggregate Number of Securities to Be Purchased or Sold

Joe Mansueto 11/19/2025 10/31/2026 Sale of up to 200,000 shares of common stock
Executive Chairman

(1) The trading plan may also expire on such earlier date as all transactions under the trading plan are completed.
(2) Each listed plan is intended to satisfy the affirmative defense of Rule 10b5-1(c).

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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Part lll
Item 10. Directors, Executive Officers, and Corporate Governance

The information contained under the headings Board of Directors and Corporate Governance—Director Independence, —Board Committees and Charters, and —Delinquent
Section 16(a) Reports in the company's Definitive Proxy Statement for the 2026 Annual Meeting of Shareholders, which will be filed not later than 120 days after the end of the
registrant's fiscal year ended December 31, 2025, (the Proxy Statement) and the information contained under the heading Executive Officers in Part | of this Report is incorporated
herein by reference in response to this item.

We have adopted an insider trading policy, which is posted in the Investor Relations area of our corporate website at https://shareholders.morningstar.com in the Governance
section, governing the purchase, sale, and other dispositions of our securities that applies to the board of directors, employees (including executive officers and temporary workers),
and consultants and contractors of Morningstar and its subsidiaries and their immediate family members. We believe that the insider trading policy is reasonably designed to promote
compliance with insider trading laws, rules and regulations, and listing standards applicable to us. From time to time, the company engages in transactions in its own securities. It is
the company’s policy to comply with all applicable federal and state securities laws when engaging in transactions in its own securities. A copy of our insider trading policy is filed as
Exhibit 19.1 to this Report.

We have adopted a code of ethics, which is posted in the Investor Relations area of our corporate website at https://shareholders.morningstar.com in the Governance section. We
intend to include on our website any amendments to, or waivers from, a provision of the code of ethics that apply to our principal executive officer, principal financial officer, principal
accounting officer, or controller that relates to any element of the code of ethics definition contained in ltem 406(b) of SEC Regulation S-K. Shareholders may request a free copy of
these documents by sending an e-mail to investors@morningstar.com.

Item 11. Executive Compensation

The information contained under the headings Board of Directors and Corporate Governance—Director Compensation, and Compensation Discussion and Analysis—Compensation
Committee Report and —Executive Compensation Tables in the Proxy Statement is incorporated herein by reference in response to this item.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information contained under the headings Security Ownership of Certain Beneficial Owners and Compensation Discussion and Analysis—Equity Compensation Plan Information
in the Proxy Statement is incorporated herein by reference in response to this item.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information contained under the headings Certain Relationships and Related Party Transactions and Board of Directors and Corporate Governance—Director Independence in
the Proxy Statement is incorporated herein by reference in response to this item.

Item 14. Principal Accountant Fees and Services

The information contained under the headings Proposal 3: Ratification of the Appointment of Independent Registered Public Accounting Firm—Audit Committee Report and —
Principal Accounting Firm Fees in the Proxy Statement is incorporated herein by reference in response to this item.
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Part IV
Item 15. Exhibits and Financial Statement Schedules
(a)
1. Consolidated Financial Statements

The following documents are filed as part of this Report under Item 8—Financial Statements and Supplementary Data:

Report of KPMG LLP, Independent Registered Public Accounting Firm
KPMG LLP Chicago, IL Auditor Firm ID: 185
Financial Statements:
Consolidated Statements of Income—Years ended December 31, 2025, 2024, and 2023
Consolidated Statements of Comprehensive Income—Years ended December 31, 2025, 2024, and 2023
Consolidated Balance Sheets—December 31, 2025 and 2024
Consolidated Statements of Equity—Years ended December 31, 2025, 2024, and 2023
Consolidated Statements of Cash Flows—Years ended December 31, 2025, 2024, and 2023
Notes to Consolidated Financial Statements

2. Financial Statement Schedules
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The report of KPMG LLP dated February 13, 2026 concerning the Financial Statement Schedule 1l, Morningstar, Inc., and subsidiaries Valuation and Qualifying Accounts, is included
at the beginning of Part II, Item 8 of this Annual Report on Form 10-K for the years ended December 31, 2025, December 31, 2024, and December 31, 2023.

The following financial statement schedule is filed as part of this Annual Report on Form 10-K:

Schedule II: Valuation and Qualifying Accounts

All other schedules have been omitted as they are not required, not applicable, or the required information is otherwise included.

Charged (Credited) to Costs & Additions (Deductions) Including
(in millions) Balance at Beginning of Year Expenses Currency Translations Balance at End of Year
Allowance for credit losses:
2025 $ 71 % 51 § (5.1) $ 7.1
2024 5.6 8.1 (6.6) 71
2023 $ 66 $ 53 § (6.3) $ 5.6
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3. Exhibits
Exhibit Description
3.1  Amended and Restated Articles of Incorporation of Morningstar are incorporated by reference to Exhibit 3.1 to our Registration Statement on Form S-1, as
amended, Registration No. 333-115209 (the Registration Statement).
3.2  By-laws of Morningstar, as in effect on February 27, 2018, are incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K that we filed with the
SEC on February 28, 2018.
4.1  Specimen Common Stock Certificate is incorporated by reference to Exhibit 4.1 to the Registration Statement.
4.2  Description of Morningstar's Securities is incorporated by reference to Exhibit 4.2 to our Annual Report on Form 10-K for the year ended December 31, 2019.
10.1*  Form of Indemnification Agreement is incorporated by reference to Exhibit 10.1 to the Registration Statement.
10.2*  Morningstar Incentive Plan, as amended and restated effective January 1, 2014, is incorporated by reference to Exhibit 10.2 to our Annual Report on Form 10-K
for the year ended December 31, 2013.
10.3*t Morningstar, Inc. Incentive Plan, as amended and restated effective January 1, 2026.
10.4*  Morningstar 2011 Stock Incentive Plan is incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K that we filed with the SEC on May 18, 2011.
10.5*  Morningstar Amended and Restated 2011 Stock Incentive Plan is incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K that we filed with
the SEC on May 20, 2021.
10.6* Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Restricted Stock Unit Award Agreement, for awards made on and after May 15, 2021, is
incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2021.
10.7*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Director Restricted Stock Unit Award Agreement, for awards made on and after May 15,
2021, is incorporated by reference to Exhibit 10.3 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2021.
10.8*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan CEO Restricted Stock Unit Award Agreement, for awards made on and after May 15,
2021, is incorporated by reference to Exhibit 10.6 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2021.
10.9*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Bonus Restricted Stock Unit Award Agreement, for awards made on and after May 15,
2022, is incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2022.
10.10*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Market Stock Unit with Revenue Kicker Award Agreement, for awards made on and after
May 15, 2022, is incorporated by reference to Exhibit 10.3 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2022.
10.11*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Bonus Restricted Stock Unit Agreement, for awards made on or after March 1, 2023, is
incorporated by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023.
10.12* Form of Morningstar Amended and Restated 2011Stock Incentive Plan Stretch Performance Stock Unit Award Agreement, for awards on or after May 15, 2024, is
incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended June 30. 2024.
10.13*  Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Market Stock Unit Award Agreement, for awards on or after May 15, 2024, is incorporated
by reference to Exhibit 10.3 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2024.
10.14* Form of Morningstar Amended and Restated 2011 Stock Incentive Plan Restricted Stock Unit Award Agreement, for awards on or after May 15, 2024, is
incorporated by reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2024.
10.15* Form of Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan Market Stock Unit Award Agreement, for awards made on or after May 15, 2025, is
incorporated by reference by Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.
10.16*  Form of Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan Stretch Performance Stock Unit Award Agreement, for awards made on or after May
15, 2025. is incorporated by reference by Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.
10.17* Form of Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan Restricted Stock Unit Award Agreement, for awards made on or after May 15, 2025,
is incorporated by reference by Exhibit 10.3 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.
10.18*  Form of Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan Director Restricted Stock Unit Award Agreement, for awards made on or after May

15, 2025. is incorporated by reference by Exhibit 10.4 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2025.
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Morningstar, Inc. ELT Policy on Recoupment of Compensation, is incorporated by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter
ended June 30, 2024.

Morningstar, Inc. Executive Severance Policy effective May 9, 2025, is incorporated by reference by Exhibit 10.5 to our Quarterly Report on Form 10-Q for the
quarter ended June 30, 2025.

Offer Letter between Morningstar, Inc. and Michael Holt dated December 6, 2024, is incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K
that we filed with the SEC on December 10, 2024.

Credit Agreement dated as of October 31, 2025, among Morningstar, Inc., certain subsidiaries of Morningstar, Inc., and Bank of America, N.A, is incorporated by
reference to Exhibit 10.1 to our Current Report on Form 8-K that we filed with the SEC on October 31, 2025.

Note Purchase Agreement, dated as of October 26, 2020, among Morningstar and each of the purchasers signatory thereto, is incorporated by reference to
Exhibit 10.1 to our Current Report on Form 8-K filed with the SEC on October 26, 2020.

Morningstar, Inc. Insider Trading Policy, as amended and in effect on June 1, 2025.

Subsidiaries of Morningstar.

Consent of KPMG LLP.

Certification of Chief Executive Officer pursuant to Rule 13a-14(a) and 15d-14(a) of the Securities Exchange Act of 1934, as amended.
Certification of Chief Financial Officer pursuant to Rule 13a-14(a) and 15d-14(a) of the Securities Exchange Act of 1934, as amended.
Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Morningstar, Inc Incentive Compensation Recoupment Policy is incorporated by reference to Exhibit 97 to our Annual Report on Form 10-K for the year ended
December 31, 2023.

The following flnanC|aI information from Morningstar's Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on February 13,
2026, formatted in Inline XBRL: (i) Cover Page, (ii) Consolidated Statements of Income, (iii) Consolidated Statements of Comprehensive Income, (iv
Consolidated Balance Sheets, (v) Consolidated Statements of Equity, (vi) Consolidated Statements of Cash Flows and (vii) the Notes to Consolidated Financial
Statements

Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document).

* Management contract with a director or executive officer or a compensatory plan or arrangement in which directors or executive officers are eligible to participate.

1 Filed or furnished herewith.

Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized on February 13, 2026.

MORNINGSTAR, INC.

By: /s/ Kunal Kapoor

Kunal Kapoor
Title: Chief Executive Officer
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the capacities and
on the dates indicated.

Signature Title Date
/s/ Kunal Kapoor Chief Executive Officer February 13, 2026
Kunal Kapoor (principal executive officer) and Director
/s/ Michael Holt Chief Financial Officer (principal February 13, 2026
Michael Holt financial officer)
/s/ Conan Wiersema Chief Accounting Officer (principal February 13, 2026
Conan Wiersema accounting officer)
/sl Joe Mansueto Executive Chairman and Chairman February 13, 2026
Joe Mansueto of the Board
/s/ Anne Bramman Director February 13, 2026

Anne Bramman

/s/ Robin Diamonte Director February 13, 2026
Robin Diamonte

/s/ Cheryl Francis Director February 13, 2026
Cheryl Francis

/s/ Stephen Joynt Director February 13, 2026
Stephen Joynt

/s/ Steven Kaplan Director February 13, 2026
Steven Kaplan

/s/ Gail Landis Director February 13, 2026
Gail Landis

/s/ Bill Lyons Director February 13, 2026
Bill Lyons

/s/ Doniel Sutton Director February 13, 2026

Doniel Sutton

/s/ Caroline Tsay Director February 13, 2026
Caroline Tsay
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MORNINGSTAR, INC. INCENTIVE PLAN

(As Amended and Restated Effective January 1, 2026)

ARTICLE 1

Statement of Purpose

The compensation policies of Morningstar, Inc. (the "Company") are intended to support the Company's overall objective of enhancing shareholder value. In

furtherance of this philosophy, the Company has designed this Morningstar, Inc. Incentive Plan (the "Plan") to provide incentives for business performance, reward
contributions towards goals consistent with the Company's business strategy, and enable the Company and its Affiliates to attract and retain highly qualified
Employees. The Plan, as amended and restated herein, is effective January 1, 2026.

ARTICLE 2

Definitions

The terms used in this Plan include the plural as well as the singular, as the context in which they are used requires. The following terms, unless the context requires
otherwise, are defined as follows:

2.1
22
2.3

24

2.5
2.6

"Affiliate" means any parent, subsidiary or other entity that is (directly or indirectly) controlled by, or controls, the Company.
"Board" means the Board of Directors of the Company.

"Bonus'" means the incentive compensation determined under Section 4.4 of the Plan payable in cash or, at the election of the Committee, in the form of stock
awards issued under the Morningstar, Inc. Amended and Restated 2011 Stock Incentive Plan or any successor plan.

"Bonus Pool" means an amount that may be established for the Company or a Business Unit, all or a portion of which may be allocated among the Eligible
Employees of the Company or such Business Unit.

"Business Unit" means an organizational unit of business within the Company or any of its Affiliates, as identified by the Company.

"Cause" means (a) if the Participant has an effective employment or similar agreement with the Company or an Affiliate that provides a definition of “Cause,”
such term as defined in such agreement; or (b) if the Participant does not have any such agreement, the Participant’s: (i) willful neglect of or continued failure
to substantially perform the



2.7
2.8

2.9
2.10

2.11

2.12
2.13
2.14
2.15

Participant’s duties with or obligations for the Company or any of its Affiliates in any material respect (other than any such failure resulting from the
Participant’s incapacity due to physical or mental illness); (ii) commission of a willful or grossly negligent act or the willful or grossly negligent omission to act
that causes or is reasonably likely to cause material harm to the Company or any of its Affiliates; or (iii) commission or conviction of, or plea of nolo
contendere to, any felony under the laws of the United States or any state or foreign country, or any crime significantly injurious to the Company or any of its
Affiliates. An act or omission is “willful” for this purpose if it was knowingly done, or knowingly omitted, by the Participant in bad faith and without
reasonable belief that the act or omission was in the best interest of the Company or any of its Affiliates. Determination of Cause shall be made by the
Committee in its sole discretion.

"CEOQO" means the Company’s Chief Executive Officer.

"Code'" means the Internal Revenue Code of 1986, as amended, including rules, regulations and guidance promulgated thereunder and successor provisions
and rules, regulations and guidance thereto.

"Committee' has the meaning set forth in Section 5.1.

"Compensation Committee" means the Compensation Committee of the Board or any successor committee on the Board with responsibility for
compensation, or any subcommittee thereof. The Company intends that the number of Compensation Committee members and their qualifications shall at all
times be sufficient to meet the applicable requirements for "independent directors" under the independence requirements of the Nasdaq Marketplace Rules or
any other applicable exchange on which the Company’s common equity is at the time listed, in each case, as in effect from time to time.

"Employee" means any person employed on a full-time or part-time basis by the Company or an Affiliate in a common law employee-employer relationship. A
Participant shall not cease to be an Employee for purposes of this Plan in the case of transfers between locations of the Company or among the Company, its
Affiliates or any successor.

"Executive Officer" means an Employee who is an "executive officer" as defined in Rule 3b-7 promulgated under the Exchange Act.
"Exchange Act" means the Securities Exchange Act of 1934, as amended.
"Participant" means an Executive Officer or Employee as described in Article 3 of this Plan.

"Performance Period" means the period for which a Bonus may be earned. Unless otherwise specified by the Committee, the Performance Period shall be a
calendar year, beginning on January 1 and ending on December 31 of any year.



2.16 "Plan" except where the context clearly indicates otherwise, means the Morningstar, Inc. Incentive Plan, as stated herein and as may be amended from time to
time.

2.17 "SEC" means the U.S. Securities and Exchange Commission.
ARTICLE 3
Participation

An Executive Officer or other Employee of the Company or any of its Affiliates designated by the Committee individually or by classification shall be a Participant in
this Plan and shall continue to be a Participant until any Bonus such Participant may receive has been paid or forfeited under the terms of this Plan. The amount of a
Participant's Bonus, if any, will be governed by Article 4.

ARTICLE 4
Incentive Bonuses

4.1  Performance Goals. The Committee shall establish for each Performance Period one or more performance goals for each Participant or for any group of
Participants (or both). The performance goals may be based on the attainment of one or any combination of the following corporate-wide or subsidiary,
division, Business Unit or individual measures, or such other performance criteria as may be selected by the Committee, stated in either absolute terms or
relative terms, such as rates of growth or improvement: earnings before or after interest and/or taxes (EBIT); earnings before interest, taxes, depreciation and
amortization (EBITDA); earnings before interest, taxes and amortization (EBITA); net earnings; operating earnings or income; earnings growth; net income;
pretax operating earnings after interest expense and before incentives and/or extraordinary or special items; net income per share; cash flows, including
operating cash flow, free cash flow, discounted cash flow return on investment, and cash flow in excess of cost of capital; earnings per share; return on
shareholders' equity; stock price; return on common shareholders' equity; return on capital; return on investments; return on assets; economic value added
(income in excess of cost of capital); expense reduction; ratio of operating expenses to operating revenues; interest expense; revenues; revenue backlog;
gross margin; operating margin; margins realized on delivered services; total shareholder return; debt-to-capital ratio; market share; and strategic business
criteria, consisting of one or more objectives based on meeting specified market penetration, geographic business expansion goals, cost targets, customer
satisfaction, reductions in errors and omissions, reductions in lost business, management of employment practices and employee benefits, supervision of
litigation and information technology, quality and quality audit scores, productivity, efficiency, and goals relating to acquisitions or divestitures, any other
goal whether or not listed herein, or any combination of the foregoing. Performance goals and associated potential Bonus payments may be established at
threshold, target and maximum levels or as otherwise determined by the Committee. The Committee may



4.2

43

4.4

specify any reasonable definition of the performance goals it uses. Such definitions may provide for reasonable adjustments and may include or exclude
items, including but not limited to: realized investment gains and losses; extraordinary, unusual or non-recurring items; gains or losses on the sale of assets;
changes in accounting principles or the application thereof; currency fluctuations, acquisitions, divestitures, or necessary financing activities;
recapitalizations, including stock splits and dividends; expenses for restructuring or productivity initiatives; and other non-operating items. In the sole
discretion of the Committee, the Committee may amend or adjust the performance goals in recognition of unusual, nonrecurring or one-time events affecting
the Company or its financial statements or changes in law or accounting principles.

Performance Evaluation. Within a reasonable time after the close of a Performance Period, the Committee shall determine whether the performance goals
established for that Performance Period have been met by the respective Company, Affiliate, Business Unit, or Participants subject to such performance
goals, and the extent to which such performance goals may have been exceeded.

Bonus. At the time one or more performance goals are established for a Performance Period, the Committee also shall establish a Bonus award opportunity
for each Participant or group of Participants, which shall be based on the achievement of such specified performance goals. The amount payable to a
Participant upon achievement of the applicable performance goals may be expressed in terms of a formula or standard, including a fixed cash amount, the
allocation of a Bonus Pool or a percentage of the Participant’s base salary. If the Committee has determined that performance goals established for a
Performance Period have been satisfied, the Committee will determine in its discretion the amount of Bonuses payable by the Company. Bonus amounts
determined by the Committee may be expressed as individual Bonuses payable to a Participant or as one or more Bonus Pools, all or a portion of which may
be allocated as individual Bonuses to Participants employed in one or more Business Units. Such allocation may be made by the Committee or, to the extent
permitted by applicable law, rule or regulation, and only with respect to Bonuses payable to Participants other than Executive Officers, by the senior
executive of such Business Unit (or such executive’s designee) or other individuals as may be designated by the Committee.

In no event may a Bonus payable to an Executive Officer for any Performance Period exceed $5,000,000, which shall be proportionately increased or
decreased to reflect Performance Periods that are longer or shorter, respectively, than one year.

Further, the Committee may, in its discretion, cancel or decrease the amount of a Participant’s Bonus for a Performance Period based upon any factors as it
may determine, including, without limitation, the failure of a Participant to meet any performance goals applicable to the Participant or in the event of a
Participant’s misconduct.

Eligibility for Payments.



(a)

(b)

(©)

Except as otherwise provided in this Section 4.4 or as otherwise determined by the Committee, to be eligible for a Bonus under this Plan, a
Participant must (i) have been hired before October 1 of the Performance Period, (ii) be a regular Employee in active and continuous employment up
to and including the last day of the Performance Period and not under notice of resignation for any reason other than retirement (as determined by
the Company), and (iii) not be a participant in any other short-term variable compensation program of the Company or an Affiliate (e.g., sales
incentives). Notwithstanding anything in this Plan to the contrary, the Participant shall forfeit any right to receive a Bonus for the relevant
Performance Period if, on or prior to the time of payment: (i) the Participant’s employment with the Company or an Affiliate is terminated for
Cause; (ii) circumstances that would have warranted a termination of the Participant’s employment by the Company or an Affiliate for Cause arise or
(iii) the Participant is under notice of termination or investigation for misconduct or Cause, unless in the case of any such investigation it is
determined that no misconduct or Cause exists.

For purposes of Section 4.4(a), a leave of absence that lasts less than three months and that is approved in accordance with applicable Company or
Affiliate policies is not a break in continuous employment. In the case of a leave of absence of three months or longer: (i) the Committee shall
determine whether the leave of absence constitutes a break in continuous employment, and (ii) if a Participant is on a leave of absence on the last
day of the Performance Period, the Committee may require that the Participant return to active employment with the Company or an Affiliate at the
end of the leave of absence as a condition of receiving the Bonus or payment. Subject to Section 409A of the Code, any determination as to a
Participant's eligibility for a Bonus or payment under this Section 4.4(b) may be deferred for a reasonable period after such Participant's return to
active employment.

The Committee may determine, in its sole discretion, that a Bonus will be payable pro-rata for a Participant who either becomes a Participant during
the Performance Period or terminates employment with the Company or an Affiliate during the Performance Period.

4.5  Payment or Deferral of the Bonus.

(2)

As soon as practicable after the amount of a Participant's Bonus is determined under Section 4.3, the Company (or, if applicable, the Affiliate
employer) shall pay the portion of the Bonus to the Participant that is not otherwise deferred under this Section 4.5. Payments under the Plan shall be
made on or before the date that is 2'2 months after the end of the calendar year in which the Performance Period ends. The Company (or, if
applicable, the Affiliate employer) shall deduct from any Bonus any applicable Federal, state and local



5.1

52

income and employment taxes, and any other amounts that the Company (or, if applicable, the Affiliate employer) is otherwise required or permitted
to deduct under applicable law. Any payment attributable to a Participant who dies following the completion of the Performance Period shall be
made to the beneficiary designated in writing pursuant to the terms of the Company's qualified 401(k) plan or, if no beneficiary is so designated, to
the Participant’s spouse or, if none, to the Participant’s estate.

(b) Subject to the Committee's approval and applicable law, Participants may request that payments of a Bonus be deferred under a deferred
compensation arrangement maintained by the Company (or, if applicable, the Affiliate employer) by making a deferral election prior to or, as
permitted under applicable law, during the Performance Period pursuant to such rules and procedures as the Committee may establish from time to
time with respect to such arrangement and, to the extent applicable, in compliance with Section 409A of the Code.

ARTICLE 5
Administration

General Administration and Delegation of Authority. This Plan shall be administered by the Compensation Committee with respect to Participants who
are Executive Officers and, except as otherwise provided herein, shall be administered by the CEO with respect to Participants who are not Executive
Officers (such applicable administrative body, the “Committee”), subject to any such requirements for review and approval or ratification by the Board as the
Board may establish. To the extent permitted by applicable law, rule or regulation, the Committee may delegate any of its duties and authority under the Plan,
and the CEO may delegate the CEO’s authority to administer the Plan to a Participant’s direct supervisor or manager, to the senior executive of a
Participant’s Business Unit, or to such other appropriate individual. Notwithstanding the foregoing, the Board or the Compensation Committee may at any
point assume full administrative authority with respect to any Participant or aspect of the Plan, and without limiting the foregoing, only the Board or the
Compensation Committee may establish or amend the performance goals and measurement criteria that relate to the Company’s performance.

Authority. In addition to such other authority as prescribed to the Committee under this Plan, the Committee shall have full discretion, power and authority
to, without limitation:

a. adopt, amend and rescind administrative guidelines, rules, procedures and regulations pertaining to this Plan;

b. construe and interpret this Plan and any such guidelines, rules, procedures and regulations;



c. correct any defect or omission, or reconcile any inconsistency, in the Plan or any Bonus award;

d. designate the Participants for a Performance Period;

e. establish the performance goals and targets and other terms and conditions that are to apply to each Participant’s award or Bonus determination;
f. determine that the performance goals for a Performance Period and other material terms applicable to the Participant award or Bonus have been

satisfied;

g. subject to Section 409A of the Code, determine whether, and under what circumstances and subject to what terms, a Bonus is to be paid on a deferred
basis, including whether such a deferred payment shall be made solely at the Committee’s discretion or whether a Participant may elect deferred
payment;

h. engage such legal counsel, independent auditors and consultants as it deems desirable for the administration of the Plan and to rely upon any opinion
or computation received therefrom;

i. amend, modify or cancel any Bonus award and authorize the exchange, substitution, or replacement of Bonus awards;

j. resolve any questions arising under the Plan or respecting any of the provisions, terms and conditions of the Plan; and

k. make all determinations, and formulate such procedures, as may be necessary or advisable in the Committee’s opinion for the administration of the
Plan.

5.3  Committee Members Not Liable. The Committee and each of its members shall be entitled to rely upon certificates of appropriate officers of the Company
and its Affiliates with respect to financial, statistical or other data to determine if the performance goals for a Performance Period have been met. To the
maximum extent permitted by applicable law, neither the Committee nor any member shall be liable for any action or determination made in good faith with
respect to this Plan or any Bonus paid hereunder.

5.4  Decisions Binding, All decisions, actions and interpretations of the Committee concerning this Plan shall be final and binding for all purposes on the
Company and its Affiliates and the Board and the respective boards of directors of the Affiliates, and on all Participants and other persons claiming rights
under this Plan.

ARTICLE 6
Amendments; Termination

This Plan may be amended or terminated by the Board or the Compensation Committee, without the consent of any Participant. All amendments to this Plan,
including an amendment to terminate this Plan, shall be in writing. Unless otherwise expressly provided by the Board or the Compensation Committee, no amendment
to this Plan shall apply to potential Bonuses with respect to a Performance Period that began before the effective date of such amendment. In the



case of a Participant employed outside of the United States, the Committee may vary the provisions of the Plan as it may deem appropriate to conform to local laws,

practices, and procedures.

7.1

7.2

73

7.4

7.5

7.6

ARTICLE 7
Other Provisions

Bonuses Not Assignable. No Bonus or any right thereto shall be assignable or transferable by a Participant except by will or by the laws of descent and
distribution. Any other attempted assignment or alienation shall be void and of no force or effect.

Participant's Rights. The Plan is intended to constitute an unfunded plan for incentive compensation. The right of any Participant to receive any Bonus
granted or allocated to such Participant pursuant to the provisions of this Plan shall be an unsecured claim against the general assets of the Company and its
Affiliates. No amounts awarded or accrued under this Plan shall be funded, set aside, subject to interest payment or otherwise segregated prior to payment of
an award. This Plan shall not create, nor be construed in any manner as having created, any right by a Participant to any Bonus or portion of a Bonus Pool for
a Performance Period because of a Participant’s participation in this Plan during any prior Performance Period or employment during such Performance
Period. The application of the Plan to one Participant shall not create, nor be construed in any manner as having created, any right by another Participant to
similar or uniform treatment under the Plan. Further, no Participant shall have any right to a Bonus payment as part of any damage award under applicable
law.

Termination of Employment. The Company and its Affiliates retain the right to terminate the employment of any Participant or other Employee at any time
for any reason or no reason, and a Bonus is not, and shall not be construed in any manner to be, a waiver of such right or a contract of employment.

Exclusion from Benefits. Bonuses under this Plan shall not constitute compensation for the purpose of determining participation or benefits under any other
plan of the Company or its Affiliates unless either (a) such other plan provides that compensation such as payments made pursuant to the Plan are to be
considered as compensation thereunder or (b) the Board or the Committee so determines in writing. The adoption of the Plan shall not be construed as
limiting the power of the Board or the Committee to adopt such other incentive arrangements as it may otherwise deem appropriate.

Successors. Any successor (Whether direct or indirect, by purchase, merger, consolidation or otherwise) to all or substantially all of the Company's business
or assets, shall assume the Company's liabilities under this Plan and perform any duties and responsibilities in the same manner and to the same extent that
the Company would be required to perform if no such succession had taken place.

Law Governing Construction. The construction and administration of this Plan and all questions pertaining thereto shall be governed by the laws of the
State of Illinois,




7.7

7.8

7.9

7.10

without reference to principles of conflict of laws, except to the extent that such law is preempted by Federal law.

Headings Not a Part Hereto. Any headings preceding the text of the several Articles, Sections, subsections, or paragraphs hereof are inserted solely for
convenience of reference and shall not constitute a part of this Plan, nor shall they affect its meaning, construction or effect.

Severability of Provisions. If any provision of this Plan is determined to be void by any court of competent jurisdiction, this Plan shall continue to operate
and, for the purposes of the jurisdiction of the court only, shall be deemed not to include the provision determined to be void.

Offsets. Subject to Section 409A of the Code, the Company and its Affiliates shall have the right to offset from any Bonus payable hereunder any amount
that the Participant owes to the Company or any Affiliate without the consent of the Participant (or the Participant’s Beneficiary, in the event of the
Participant's death).

Dispute Resolution. To the fullest extent permitted by law, any dispute between a Participant on one hand and the Company or any Affiliate on the other
regarding the Plan, any claim for Bonuses, or compensation under the Plan, or any other aspect of the Plan shall be settled exclusively by final binding
arbitration before a single neutral arbitrator in accordance with the Employment Arbitration Rules and Mediation Procedures of the American Arbitration
Association, or equivalent rules in effect at the time the arbitration is filed, which are available at https://adr.org/sites/default/files/Employment%20Rules.pdf
("AAA Rules"). All arbitration hearings shall be conducted in Chicago, Illinois, or, at the Participant’s option, the county in which the Participant is or was
employed by the Company, unless the parties agree to an alternative location or the arbitrator orders an alternative hearing location. Arbitration must be
initiated by serving or mailing a written demand for arbitration to the other party describing the facts and basis for each claim or dispute. Written notice shall
be provided within one year (365 days) after the day the complaining party first knew or should have known of the events giving rise to the dispute, unless
the applicable statute of limitation provides for a longer period of time. If the demand is not properly submitted within the appropriate time frame, all rights
and claims that the complaining party has or may have against the other party shall be waived and void. Notice will be deemed given according to the date of
any postmark or the date of time of any personal delivery. Each party may be represented in the arbitration by an attorney or other representative selected by
the party. The Participant and the Company and its Affiliate, shall follow the AAA Rules applicable to initial filing fees, but in no event will Participant be
responsible for any portion of those fees in excess of the filing or initial appearance fees applicable to court actions in the jurisdiction where the arbitration
will be conducted. The Company or Affiliate otherwise shall pay all costs and expenses unique to arbitration, including without limitation the arbitrator’s
and/or arbitration fees. Each party will pay the fees for that party’s own attorneys. However, if any party prevails on a statutory claim which allows the
prevailing party costs and/or attorneys' fees, the arbitrator may award costs and reasonable attorneys' fees as provided by such statute.
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Regardless of any other terms of this Section 7.10, a claim may be brought before and remedies awarded by an administrative agency if applicable law
permits the agency to prosecute or adjudicate the claim notwithstanding the existence of an agreement to arbitrate that is governed by the Federal Arbitration
Act. Such administrative claims include without limitation claims or charges brought before the Equal Employment Opportunity Commission, the U.S.
Department of Labor, or the National Labor Relations Board. Nothing in this Dispute Resolution provision shall be deemed to preclude or excuse a party
from bringing an administrative claim before any agency in order to fulfill the party's obligation to exhaust administrative remedies before making a claim in
arbitration.

Participant acknowledges and agrees that Participant’s agreement to the terms of this Section 7.10 is one of the conditions for Participant to be
eligible to participate in the Plan.
Each of the Participant and the Company understand and agree that: (a) the arbitration of claims and disputes under this Agreement shall be

instead of a trial before a court or jury; and (b) by entering into this Agreement each of them are waiving and hereby expressly waive any and all
rights to a trial before a court or jury regarding any and all claims and disputes that they now have or may in the future have that are subject to

arbitration under this Agreement.
This Dispute Resolution provision is subject to the Ending of Forced Arbitration of Sexual Assault and Sexual Harassment Act of 2021, 9 U.S.C. § 401 et
seq., which provides that at the election of the person alleging conduct constituting a sexual harassment dispute or sexual assault dispute, or the named
representative of a class or in a collective action alleging such conduct, no pre-dispute arbitration agreement or pre-dispute joint-action waiver shall be valid
or enforceable with respect to a case which is filed under Federal, Tribal, or State law and relates to the sexual assault.

The Participant and the Company or Affiliate agree to resolve any dispute in arbitration on an individual basis only, and not on a class or collective
action basis (“Class Action Waiver”). The arbitrator shall have no authority to consider or resolve any claim or issue any relief on any basis other
than an individual basis, and shall not do so on a class or collective action basis.

Any party to this Dispute Resolution provision may bring an action in a court of competent jurisdiction to compel arbitration, and to confirm, vacate or
enforce an arbitration award, with each party bearing its own attorneys’ fees, costs and expenses in such court proceedings, subject to any remedies to which
that party may later be entitled under applicable law.

This Section 7.10 is governed by the Federal Arbitration Act (9 U.S.C. §§ 1 et seq.) and evidences a transaction involving interstate commerce.

Section 409A. Except to the extent deferred in accordance with Section 4.5(b), all Bonuses paid hereunder are intended to be "short-term deferrals" that are
exempt from Section 409A of the Code and the applicable regulations and guidance thereunder
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(“Section 409A”). The Plan shall be administered and interpreted consistently with such intent. This Plan may be amended at any time, without the consent of
any party, to avoid the application of Section 409A in a particular circumstance or that is necessary or desirable to satisfy any of the requirements under
Section 409A, but the Company shall not be under any obligation to make any such amendment. Nothing in the Plan shall provide a basis for any person to
take action against the Company or any Affiliate based on matters covered by Section 409A, including the tax treatment of any amount paid or Award made
under the Plan, and neither the Company nor any of its Affiliates shall under any circumstances have any liability to any Participant or any other party for any
taxes, penalties or interest due on amounts paid or payable under the Plan, including taxes, penalties or interest imposed under Section 409A.

Clawback. Notwithstanding any provision in the Plan to the contrary, the Committee may subject any award to any policy adopted by the Company relating
to the recovery of such award to the extent it is determined that the performance was not actually achieved. Further, all payments provided under the Plan shall
be subject to forfeiture and/or repayment to the Company to the extent and in the manner the Committee determines is appropriate or required (a) to comply
with any requirements imposed under applicable laws, regulations, stock exchange listing rules or other rules including, without limitation, the requirements of
any SEC rule; and (b) under the terms of the Morningstar, Inc. Dodd-Frank Policy on Recoupment of Incentive Compensation, to the extent applicable to the
Participant, or under any other policy or guideline providing for the recovery of Bonus awards or payments from a Participant in the event of misconduct or
adopted by the Company or any of its Affiliates for purposes of fraud prevention, governance, avoidance of monetary or reputational damage to the Company
and its Affiliates or similar reasons, whether or not such policy or guideline was in place at the time of grant of an award. Subject to applicable laws, the
Participant expressly consents to the recovery of Bonus awards or payments, as set out in this Section 7.12. No recovery of compensation as described in this
Section 7.12 will be an event giving rise to any right the Participant may have to resign for “good reason” or “constructive termination” (or similar term) under
any plan of, or agreement with, the Company or any of its Affiliates.
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3. Limits on Trades in Morningstar Securities - Blackout Periods....2 ~ "Company’] to promote compliance with insider trading laws.
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supplemental policies or procedures specifically applicable to their
position or business. Morningstar is not subject ta this Policy, but it
will not engage in transactions in Morningstar Securities while aware of material, nonpublic information (*MNPI").

The Chief Executive Officer, in consultation with the Chief Legal Officer, is authorized to interpret this Policy and to publish materials that
elaborate on its provisions and may adopt non-material changes to this Policy.

1. Defined Terms

A, "Blackout Period" means a period during which specified persons may not transact in Morningstar Securities.

B. "Covered Parties” or "Covered Party” means all members of the Board, employees (including executive officers and temporary workers)
and consultants and contractors of Morningstar and its subsidiaries and their Immediate Family Members. Employees and
consultants are responsible for making sure that any transaction in Securities for Immediate Family Members covered by this Policy
comply with this Policy.

C.  “Immediate Family Members" means: i) all family members, or anyone else, who resides with a Covered Party; ii) any entity whose
Securities transactions a Covered Party controls, directs or influences; and iii) any family members who do not live in the Covered
Party's household but whose Securities transactions are directed by the Covered Party or are subject to their influence or control
(including, but not limited to, parents or children who consult with the Covered Party before they trade in Securities).

0. “MNPI" means material, nonpublic information.

i.  "materialinformation” means any information that a reasonable investor would consider important in making an investment
decision. Positive or negative information may be material.

ii. "nonpublic information” means information that has not been disseminated in a manner making it available to investors
generally. As a general rule, information is not considered public until it is considered absorbed and evaluated by
investment markets, for example through posting on Morningstar's website, press releases, media outlets, or filings with
the Securities and Exchange Commission (“SEC"). Marningstar considers information to be properly disseminated after
completion of one full trading day after the information is released to the public.
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iii.  Examples of MNPL quarterly or year-end financial or operating results; significant acquisitions or dispositions; significant
legal proceedings or government investigations; significant cyber security events; and changes in executive officers or
directors.

E. “Securities” includes stocks, debt securities, options, restricted stock units, warrants and other convertible Securities, as well as
derivative instruments.

F.  "trade" or "trading" or "transacting” includes any purchase, sale, loan, donation, gift, or any other transfer or disposition of Securities
or any offer to engage in the transactions above.

2. Insider Trading Prohibition

Covered Party(ies) may not trade a Security of Morningstar or direct any other person to trade a Security of Morningstar while being aware of
MNPI concerning that Security or Morningstar, nor may a Covered Party communicate or “tip" to any other person any such MNP,

In addition, Covered Parties who, in the course of their work, learn of MMPI about another company, may not trade in Securities of that company,
or direct any other person to trade in Securities of that company, and may not communicate or “tip” to any other person any such MNPI.

If a Covered Party is aware of MNPI concerning Morningstar when his or her employment or service relationship terminates, that person may
not trade in Morningstar Securities until that information has been publicly released or is no longer material.

3. Limits on Trades in Morningstar Securities - Blackout Periods

There are two types of Blackout Periods Morningstar uses:

A, "Quarterly Earnings Blackout Periods" Covered Parties may not transact in Morningstar Securities during the period beginning on the
close of trading on the Nasdag Global Select Market on the last day of the applicable Morningstar fiscal quarter and ending at market
open on the second business day after the later of (1) the date of the public release of the financial results for the fiscal quarter or
year (for example, by means of a press release or a government filing) or (2] the filing of the corresponding Form 10-Q or Form 10-K
for such fiscal quarter or year with the SEC. Morningstar's Chief Legal Officer, Corporate Secretary, or their designees, will provide
notification to Covered Parties alerting them when a quarterly Blackout Period begins and ends. However, absence of that natification
does not relieve Covered Parties from compliance with this section 3.

B. “Event-Specific Blackout Periods” Morningstar reserves the right to impose trading Blackout Periods from time to time when, in the
judgment of Morningstar's Chief Legal Officer, or his or her designees, a Blackout Period is warranted. A Blackout Period may be
imposed for any reason, including Morningstar's involvement in a material transaction, legal matter, or other event. The existence of,
or rationale for, an event-specific Blackout Period may be announced only to those who are aware of the transaction or event giving
rise to the Blackout Period. If a Covered Party is made aware of the existence of an event-specific Blackout Period, that Covered Party
should not disclose the existence of such Blackout Period to any other person. Individuals that are subject to event-specific Blackout
Periods will be contacted by the Morningstar's Chief Legal Officer, Corporate Secretary, or their designees, when these periods are
instituted and may not transact in Morningstar Securities until they have been notified by the Chief Legal Officer, or his or her
designees, that the Event-Specific Blackout Period has expired.

Even if a Blackout Period is not then in effect, a Covered Party may not trade in Morningstar Securities if they are aware of MNPI about
Morningstar. The prohibition on trading while being aware of MNP| about Morningstar extends to transactions in shares issued upon exercise
of stock options or upon vesting of restricted stock units granted under a Morningstar stock incentive plan.
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4.  Trading Pre-Clearance Requirement for Certain Covered Parties

Members of the Board and Executive Leadership Team, and other individuals who have been natified by the Company that they are subject to
the trading pre-clearance requirements set forth in this Policy, must obtain pre-clearance from Morningstar's Chief Legal Officer, Corporate
Secretary or their designees (each an “Approving Person'} before engaging in any transaction involving Morningstar Securities, including, for
the avoidance of doubt, gifts and entry into 10b5-1 plans (as defined below). All individuals who are required to obtain pre-clearance will be
notified from time to time by the Approving Persons of the applicable pre-clearance or other procedures applicable to them.

The Approving Persons are under no obligation to approve a transaction submitted for pre-clearance and may determine not to permit a
transaction, even if it would not violate federal securities laws or a specific provision of this Policy. The fact that a particular intended trade
has been denied pre-clearance should be treated as confidential information and should not be disclosed to any person unless authorized by
the Approving Person.

If a request for pre-clearance is approved, the individual receiving pre-clearance has 72 hours to effect the transaction (or, if sooner, before
commencement of a Quarterly Earnings or Event-Specific Blackout Period). If an individual who has received pre-clearance becomes aware of
MNP! after receiving pre-clearance, but before the trade has been executed, that individual must not effect the pre-cleared transaction.

Morningstar's approval of any particular transaction under this pre-clearance procedure does not insulate any person who receives such pre-
clearance from liability under the securities laws and does not constitute legal advice. Under the applicable laws, the ultimate responsibility
for determining whether an individual is aware of MPNI about Morningstar rests with that individual in all cases.

5. Other Restrictions

Morningstar considers it improper and inappropriate for Covered Parties to engage in shori-term or speculative transactions in Morningstar
Securities or in other transactions in Morningstar Securities that may lead to inadvertent violations of insider trading laws. Accordingly,
transactions by Covered Parties in Morningstar Securities are subject to the following restrictions:

A Short Sales. A Covered Party may not engage in short sales of Morningstar Securities (sales of Securities that are not then owned),
including a “sale against the box” (a sale with delayed delivery).

B.  Publicly Traded Options. A Covered Party may not engage in transactions in publicly traded options on Morningstar Securities (such
as puts, calls, and other derivative securities) an an exchange or in any other organized market, including over-the-counter or custom
options.

C. Derivatives and Hedging Transactions. A Covered Party may not enter into derivative or hedging transactions intended to reduce their
risk of owning Morningstar Securities, while still maintaining ownership of such Securities.

D.  Standing Orders. A standing order is an instruction given to a broker to trade Securities on specific terms provided by the individual
placing the “order”. Standing orders (other than those under an approved 10b5-1 plan) should only be placed for a brief duration of
time, which should not exceed 72 hours. A standing order that is placed during an open trading window must not remain open if it
will execute during a Blackout Period and should be terminated if the individual becomes aware of MNPI. A standing order placed
with a broker to trade stock at a specified price leaves the individual with no control over the timing of the transaction. A standing
order transaction executed by the broker when a Covered Party is aware of MNPl may result in unlawful insider trading even if the
standing order was placed at a time when the Covered Party did not possess MNPL

E. Margin Accounts and Pledges. A Covered Party may not pledge more than 15% of the total number of Morningstar Securities which
they beneficially own as collateral for a loan, or hold more than that number of Morningstar Securities in a margin account. Securities
held in a margin account or pledged as collateral for a loan may be sold by the broker if a Covered Party fails to meet a margin call or
by the lender in foreclosure if the Covered Party defaults on the loan. A Covered Party may not have control over these transactions
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as the Securities may be sold at certain times without the Covered Party’s consent. A margin or foreclosure sale that occurs when a
Covered Party is aware of MNPI may, under some circumstances, result in unlawful insider trading. A margin or foreclosure sale of a
significant number of Morningstar Securities at one time could put undue pressure on the price of those Securities, to the detriment
of shareholders or other market participants. Because of this danger, a Covered Party should exercise caution in holding any
Morningstar Securities in a margin account or pledging Morningstar Securities as collateral for a loan and must report such activity
to the Chief Legal Officer, or his or her designees, for monitaring.

F.  Trading on a Short-Term hasis. Any Marningstar Security purchased on the open market by a member of the Board or any Morningstar
executive officer as defined pursuant to Section 16 of the Securities Exchange Act of 1934, as amended (the "Exchange Act’) (the
"Reporting Persons") or their Immediate Family Members must be held for a minimum of six (6) months and are subject to short-
swing profit liability. 10b5-1 plans do not exempt individuals from complying with short-swing profit rules or liability under Section
16 of the Exchange Act.

6.  Transactions Not Subject to this Policy

A, The withholding by Morningstar of shares to satisfy a tax obligation of an employee relating to the vesting or exercise of an equity
award made under any of Morningstar's stock-based compensation plans is not prohibited by this Policy.

B. Transferring fully vested Morningstar Securities between brokerage accounts does not constitute a “transaction” for purposes of this
Palicy.

C.  Accepting a grant of Securities issued to you by Morningstar does not constitute a “transaction” for purposes of this Policy.

7. 10b5-1 Plans

Rule 10b5-1(c) under the Exchange Act permits insiders of a company to establish written trading plans (commonly referred to as *10b5-1
plans") that can be useful in enabling insiders to plan ahead and reduce the risk of trading on the basis of MPNI, or the appearance of trading
on the basis of MNPI. Provided a 10b5-1 plan is approved in accordance with this Policy, individual trades executed as specified by a 10b5-1
plan are not subject to the pre-clearance procedures or Blackout Periods set forth above.

A, Qualifications
To qualify as a 10b5-1 plan for purposes of this Policy, the plan must be approved in advance by an Approving Person. Individuals
requesting approval of a 10b5-1 plan should allow at least five business days for that approval. One of the factors that the Approving
Person, may consider in determining whether to approve a 10b5-1 plan is compliance with Morningstar's applicable stock retention
requirements.

B. Requirements
A 10b5-1 plan must meet the following minimum requirements:

1. 10b5-1 plans can only be adopted or modified {or terminated) when the requesting person is not aware of MNPI and there are
no Blackout Periods:

2. 10b5-1 plans are subject to a cooling-off period between adoption or modification of a plan and trading. The length of the cooling-
off period depends on your role in the Company:

i, For all Reporting Persons, the first trade under the 10b5-1 plan may not occur until after the later of (a) 90 days after
the adoption, or modification, of the 10b5-1 plan or (b) two business days following disclosure in Form 10-K or 10-Q of
the Company's financial results for the fiscal quarter in which the 10b5-1 plan was adopted or modified (but not to
exceed 120 days after adoption or modification of the 10b5-1 plan).

ii.  Forall others, the first trade under the 10b5-1 plan may not occur until 30 days following the 10b5-1 plan adoption or
modification.
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i, For the avoidance of doubt, these cooling-off periods do not apply to 10k5-1 plans adopted by Morningstar,
10b5-1 plans must have a minimum term length of six months from adoption;

4. 10b5-1 plans designed to effect one open-market trade of the total amount of Securities are permitted, but only one such single-
trade 10b5-1 plan is permitted over the course of a 12-manth period; and

5. 10b5-1 plans must include a representation in the plan certifying that at the time of adoption or madification of the 10b5-1 plan,
the individual (i} is not aware of MNP| about the issuer or its Securities and (i) the individual is adopting the contract, instruction
or plan in goad faith and not as part of a plan or scheme to evade the prohibitions of Rule 10b5-1 under the Exchange Act.

For more information about how to establish a 10b5-1 plan, contact the Approving Persons. Morningstar reserves the right to disapprove any
submitted plan, and to suspend or instruct an individual to terminate any 10b5-1 plan that it has previously approved. An Approving Person's,
approval of any 10b5-1 plan is not a determination by the Company or the Chief Legal Officer that any specific 10b5-1 plan is sufficient to
satisfy the requirements of Rule 10b5-1 under the Exchange Act.

Morningstar discloses the adoption, modification, and termination of 10b5-1 plans and certain other pre-set trading arrangements by its
Reporting Persons in its quarterly reporting with the SEC on Forms 10-K and 10-Q.

8. Violations

The Chief Legal Officer, or his or her designees, investigates any allegation of insider trading or violations of this Policy involving a Covered
Party. Upon determining that a violation or possible insider trading violation has occurred, the Chief Legal Officer, or his or her designees, will
report its recommendation for resolution to the Chief Executive Officer and Chief Financial Officer. They will review the Chief Legal Officer's
findings and will discuss the matter with the Covered Party believed to have violated the policy as appropriate.

The Chief Executive Officer in consultation with the Chief Legal Officer may impose sanctions against the Covered Party, as they deem
appropriate under the circumstances.

Appropriate sanctions may include, without limitation:
A Theimmediate unwinding of the transaction.
B.  Aforfeiture of any profit from the transaction.

C.  Termination of employment.

D

Motification by Morningstar to the CFA Institute or other professional standards bodies for employees who are CFA charter holders or
candidates in the CFA program.

E.  Forinsidertrading violations, notification by Morningstar to the SEC or other relevant authority, if deemed appropriate, of the alleged
violation and cooperation with the SEC or other local authority in any enforcement action and/or prosecution of the individualls)
involved.

9. Reporting Requirements

Any Covered Party who suspects that this Policy has been or may have been violated should immediately notify the Chief Legal Officer or
Corporate Secretary or may utilize the Morningstar Ethics Hotline. The Morningstar Ethics Hotline, which is confidential, is available 24 hours
a day, seven days a week at morningstar.ethicspoint.com.

When in doubt about the appropriateness of any conduct related to this Palicy, contact the Chief Legal Officer or Corporate Secretary to seek
guidance before taking any action.

@ 2025 Morningstar, All Rights Reserved. 5 MmHN INHS"‘M ®










EXHIBIT 21.1

The information below is presented as of the date of this filing. Listed below are all the subsidiaries of Morningstar, Inc., except certain subsidiaries which are not included in the
listing because, considered in the aggregate, they do not constitute a significant subsidiary as of the date compiled.

Subsidiaries of Morningstar, Inc.

Subsidiary Jurisdiction of Formation Ownership Information

Corporate Fundamentals, Inc. US (Delaware) Morningstar, Inc. owns 100%.

DBRS, Inc. US (Delaware) Morningstar Ratings Holding Corp. owns 100%.
Lumonic, Inc. US (Delaware) PitchBook Data, Inc. owns 100%.

Morningstar Credit Analytics LLC
Morningstar Index Holding Corp.
Morningstar Investment Management LLC
Morningstar Investment Services LLC
Morningstar Ratings Holding Corp.
Morningstar Research Services LLC
PitchBook Data, Inc.

PitchBook Holding, Inc.

Sustainalytics U.S. Inc.

Center for Research in Security Prices, LLC
Morningstar Credit Ratings, LLC

DBRS Ratings Pty Limited

Morningstar Australasia Pty Limited
Morningstar Group Australia Pty Limited
Morningstar Investment Management Australia Limited
Sustainalytics Australia Pty Ltd.
Morningstar Brasil Informagdes Financeiras Ltda.
DBRS Limited

Jantzi Research Inc.

Morningstar Canada Group, Inc.
Morningstar Research, Inc.

Ratings Acquisition Corporation

Servicios Morningstar Chile Limitada

US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (Delaware)
US (lllinois)
US (Pennsylvania)
Australia
Australia
Australia
Australia
Australia
Brazil

Canada
Canada
Canada
Canada
Cayman Islands
Chile

Morningstar, Inc. owns 100%.

Morningstar, Inc. owns 100%.

Morningstar, Inc. owns 100%.

Morningstar Investment Management LLC owns 100%.
Morningstar, Inc. owns 100%.

Morningstar, Inc. owns 100%.

Morningstar, Inc. owns 100%.

PitchBook Data, Inc. owns 100%

Morningstar, Inc. owns 100%.

Morningstar, Inc. owns 100%.

DBRS, Inc. owns 100%.

Ratings Acquisition Corp. owns 100%.

Morningstar Group Australia Pty Limited owns 100%.
Morningstar Holland B.V. owns 100%.

Morningstar Group Australia Pty Limited owns 100%.
Sustainalytics Holding B.V. owns 100%.

Morningstar Holland B.V. owns 100%. (Note A)
Ratings Acquisition Corp. owns 100%.

Sustainalytics Holding B.V. owns 100%.

Morningstar Holland B.V. owns 100%.

Morningstar Canada Group, Inc. owns 100%.
Morningstar Ratings Holding Corp. owns 100%.
Morningstar Holland B.V. owns 100%. (Note A)
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Morningstar (Shanghai) Ltd. China Morningstar Asia, Ltd. owns 100%.

Morningstar (Shenzhen) Ltd. China Morningstar Asia, Ltd. owns 100%.

Morningstar Finance (Cyprus) Limited Cyprus Morningstar Ratings Holding Corp. owns 100%.

GES Investment Services Danmark A/S Denmark GES International AB owns 100%.

Morningstar Danmark A/S Denmark Morningstar Danmark Holding ApS owns 100%.
Morningstar Danmark Holding ApS Denmark Morningstar Holland B.V. owns 100%.

Morningstar France Fund Information SARL France Morningstar France Holding SAS owns 100%.
Morningstar France Holding SAS France Morningstar Holland B.V. owns 100%.

Sustainalytics S.A.R.L. France Sustainalytics B.V. owns 100%.

DBRS Ratings GmbH Germany Ratings Acquisition Corp. owns 100%.

Morningstar Deutschland GmbH Germany Morningstar Holland B.V. owns 100%.

Morningstar Indexes GmbH Germany Morningstar Indexes Limited owns 100%
Sustainalytics B.V. German Branch Germany (Note E)

Sustainalytics GmbH Germany Sustainalytics B.V. owns 100%.

Morningstar Asia Limited Hong Kong Morningstar Holland B.V. owns 100%.

Morningstar Investment Management Asia Limited Hong Kong Morningstar Investment Management LLC owns 100%.
DBRS Ratings GmbH, Branch India India (Note B)

Morningstar India Private Limited India Corporate Fundamentals, Inc. owns 100%.
Morningstar Investment Research India Private Limited India Morningstar Investment Management LLC owns 100%.
Morningstar Italy, S.R.L. Italy Morningstar Holland B.V. owns 100%.

Ibbotson Associates Japan K.K. Japan Morningstar Investment Management LLC owns 100%.
Morningstar Japan, Inc. Japan Ibbotson Associates Japan K.K. owns 100%
Sustainalytics Japan Inc. Japan Sustainalytics Holding B.V. owns 100%.

Morningstar Wealth International Limited Jersey Morningstar Wealth Portfolio Services Limited owns 100%.
Morningstar Korea, Ltd. Korea Morningstar, Inc. owns 100%.

Morningstar Luxembourg S.a.r.l. Luxembourg Morningstar Holland B.V. owns 100%.

Investigaciones MSMexico, S. de R.L. de C.V. Mexico Morningstar Holland B.V. owns 100%. (Note A)
Morningstar Research Limited New Zealand Morningstar Australasia Pty Limited owns 100%.
Morningstar Norge AS Norway Morningstar Holland B.V. owns 100%.

Sustainalytics B.V. Amsterdam Sucursala Timisoara Romania (Note E)

Sustainalytics S.R.L. Romania Sustainalytics B.V. owns 100%.

Morningstar Investment Adviser Singapore Pte. Limited Singapore Morningstar Asia Limited owns 100%.

Morningstar Research Pte. Limited Singapore Morningstar Asia Limited owns 100%.



Sustainalytics Pte Ltd.
Morningstar Credit Analytics (Pty) Ltd

Morningstar Investment Management South Africa (Pty) Limited

Morningstar Research (Proprietary) Limited
DBRS Ratings GmbH Sucursal en Esparia
Morningstar Europe Services, S.L.

Morningstar Network, S.L.

GES International AB

Morningstar HoldCo AB

Morningstar Sweden AB

Morningstar Switzerland GmbH

Morningstar Asia Limited, Taiwan Branch
Morningstar Research Thailand Limited
Morningstar Europe B.V.

Morningstar Holland B.V.

Sustainalytics B.V.

Sustainalytics Holding B.V.

Morningstar (Dubai) Ltd.

Morningstar Wealth Administration (DIFC Branch) Limited
DBRS Ratings Limited

Morningstar Credit Analytics Limited
Morningstar Europe Limited

Morningstar Finance Limited

Morningstar Indexes Limited

Morningstar Investment Management Europe Limited
Morningstar Real-Time Data Limited
Morningstar UK Limited

Morningstar Wealth Administration Limited
Morningstar Wealth EMA Trustees Limited
Morningstar Wealth Portfolio Services Limited
Morningstar Wealth Retirement Services Limited
Morningstar Wealth Retirement Trustees Limited
Morningstar Wealth Software Limited

Singapore
South Africa
South Africa
South Africa
Spain

Spain

Spain

Sweden
Sweden
Sweden
Switzerland
Taiwan

Thailand

The Netherlands
The Netherlands
The Netherlands
The Netherlands

United Arab Emirates
United Arab Emirates

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom

EXHIBIT 21.1

Sustainalytics Holding B.V. owns 100%.

Morningstar Credit Analytics Limited owns 100%.
Morningstar Investment Management LLC owns 100%.
Morningstar Holland B.V. owns 100%.

(Note B)

Morningstar Holland B.V. owns 100%.

Morningstar Holland B.V. owns 100%.

Sustainalytics Holding B.V. owns 100%.

Morningstar Holland B.V. owns 100%.

Morningstar HoldCo AB owns 100%.

Morningstar Holland B.V. owns 100%.

(Note C)

Morningstar, Inc. owns 100%. (Note D)

Morningstar, Inc. owns 100%.

Morningstar Europe B.V. owns 100%.

Morningstar Europe B.V. owns 100%.

Morningstar Holland B.V. owns 100%.

Morningstar Holland B.V. owns 100%.

Morningstar Wealth Administration Limited owns 100%.
Ratings Acquisition Corp. owns 100%.

Morningstar Credit Analytics LLC owns 100%.
Morningstar Holland B.V. owns 100%.

Ratings Acquisition Corp. owns 100%.

Morningstar Index Holding Corp. owns 100%
Morningstar Investment Management LLC owns 100%.
Morningstar UK Limited owns 100%.

Morningstar Holland B.V. owns 100%.

Morningstar Wealth Portfolio Services Limited owns 100%.

Morningstar Wealth Administration Limited owns 100%.
Morningstar Investment Management LLC owns 100%.
Morningstar Wealth Administration Limited owns 100%.
Morningstar Wealth Administration Limited owns 100%.
Morningstar Wealth (UK) Limited owns 100%



Morningstar Wealth Trustee Limited United Kingdom
Morningstar Wealth (UK) Limited United Kingdom
PitchBook Data Limited United Kingdom
Smart Investment Management Limited United Kingdom
Smartfund Nominees Ltd United Kingdom
Sustainalytics UK Limited United Kingdom

Note A: Morningstar, Inc. owns less than 1% of this entity.

EXHIBIT 21.1

Morningstar Wealth Administration Limited owns 100%.
Morningstar Wealth Portfolio Services Limited owns 100%.
PitchBook Data, Inc. owns 100%.

Morningstar Wealth Administration Limited owns 100%.
Morningstar Wealth Administration Limited owns 100%.
Sustainalytics B.V. owns 100%.

Note B: DBRS Ratings GmbH, Branch India and DBRS Ratings GmbH Sucursal en Espafia are each a branch of DBRS Ratings GmbH.

Note C: Morningstar Asia Limited has a Taiwan branch.
Note D: Corporate Fundamentals, Inc. own less than 1% of this entity.

Note E: Sustainalytics B.V. Amsterdam Sucursala Timisoara and Sustainalytics B.V. German Branch are each a branch of Sustainalytics B.V.



EXHIBIT 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (No. 333-124783, 333-176203, and 333-258332) on Form S-8 of our reports dated February 13, 2026,
with respect to the consolidated financial statements of Morningstar, Inc. and the effectiveness of internal control over financial reporting.
/s/ KPMG LLP

Chicago, lllinois
February 13, 2026



EXHIBIT 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER
I, Kunal Kapoor, certify that:
1. | have reviewed this annual report on Form 10-K of Morningstar, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.

Date: February 13, 2026 /s/ Kunal Kapoor
Kunal Kapoor
Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER

I, Michael Holt, certify that:

1. | have reviewed this annual report on Form 10-K of Morningstar, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

b.

designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a.

Date:

all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial
reporting.

February 13, 2026 /s/ Michael Holt
Michael Holt
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

Kunal Kapoor, as Chief Executive Officer of Morningstar, Inc. (the Company), certifies, pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that:

1. The Company's Annual Report on Form 10-K for the year ended December 31, 2025 as filed with the Securities and Exchange Commission on the date hereof (the Report) fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m); and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
/s/ Kunal Kapoor

Kunal Kapoor
Chief Executive Officer

Date: February 13, 2026



EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

Michael Holt, as Chief Financial Officer of Morningstar, Inc. (the Company), certifies, pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of
2002, that:

1. The Company's Annual Report on Form 10-K for the year ended December 31, 2025 as filed with the Securities and Exchange Commission on the date hereof (the Report) fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m); and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
/sl Michael Holt

Michael Holt
Chief Financial Officer

Date: February 13, 2026



