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Item 7.01. Regulation FD Disclosure

In accordance with Morningstar, Inc.’s (the “Company”) policy regarding public disclosure of corporate information, investor questions received by the Company through July 15,
2025, and Company responses (the “Investor Q&A”) are attached to this Current Report on Form 8-K (this “Report”) as Exhibit 99.1 and incorporated herein by reference. The
Investor Q&A shall be deemed furnished, not filed, for purposes of this Report.

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

This Report, including the document incorporated by reference herein, contains forward-looking statements as that term is used in the Private Securities Litigation Reform Act of
1995. These statements are based on our current expectations about future events or future financial performance. Forward-looking statements by their nature address matters that
are, to different degrees, uncertain, and often contain words such as “aim,” “committed,” “consider,” “estimate,” “future,” “goal,” “ is designed to,” “maintain,” “may,” “objective,”
“ongoing,” possible,” “potential,” “seek,” “anticipate,” “believe,” “predict,” “prospects,” “continue,” “strategy,” “strive,” “will,” “would,”
“determine,” “evaluate,” or the negative thereof, and similar expressions. These statements involve known and unknown risks and uncertainties that may cause the events we discuss
not to occur or to differ significantly from what we expect. For us, these risks and uncertainties include, among others:

2 < 2 . 2 . 2 <

could,” “expect,” “intend,” “plan,

2 <

” < 2 2 2

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

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

« changing economic conditions, including prolonged volatility, recessions, or downturns affecting the financial sector and global financial markets, 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 laws applicable to our regulated businesses;

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

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

« failure to detect errors in our products or failure of our products to perform properly 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;

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

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

« failure of our strategic transaction, acquisitions, divestitures and investments in companies or technologies to yield expected business or financial benefits, negatively impacting our
operating results and our ability to deliver long-term value to shareholders;

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



« liability relating to the information and data we collect, store, use, create, and distribute or the reports that we publish or are produced by our software products;
« the potential adverse effect of our indebtedness (and rising interest rates) on our cash flow and financial and operational flexibility;

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

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

« inadequacy of our insurance coverage;

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

« the potential and impact of vendor consolidation and clients' strategic decisions to replace our products and services with in-house products and services;
* our ability to build and maintain short-term and long-term shareholder value and pay dividends to our shareholders;

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

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

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

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits:

Exhibit No. Description
99.1 Investor Q&A.
104 The cover page from this Current Report on Form 8-K formatted in Inline XBRL (included as Exhibit 101).
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Investor Questions and Answers: August 5, 2025
We encourage current shareholders, potential shareholders, and other interested parties to send questions to us in writing and
we make written responses available on a periodic basis. The following answers respond to selected questions received through

luly 15, 2025. We retain the discretion to combine answers for duplicate or similar questions into one comprehensive response.

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

Morningstar, Inc.
Investor Relations

22 W. Washington St.
Chicago, IL 60602

Morningstar

1. Canyou quantify the level of cross-sell between Morningstar segments? What percentage of customers buy products
from multiple segments, and where is the crossover greatest?

We follow an integrated coverage model for clients who are purchasing multiple products from Morningstar across segments. We
partner a lead strategic account executive with product sales specialists from our different solution areas who contribute expertise on
specific products. The lead account executive is responsible for growing strategically with the client while account planning is
integrated across our different segments, driving opportunity identification and relationship management.

We have found the greatest crossover exists with firms who leverage our data and research platforms across our licensed products in
Marningstar Direct Platform, PitchBook, and Morningstar Sustainalytics, most notably large multi-segment asset and wealth
management firms. We do not disclose metrics on cross-selling.

Morningstar Credit (DBRS)

2. What percentage of structured finance and fundamental ratings revenue is recurring in nature?
As we discussed at our 2025 Annual Shareholders’ Meeting, Morningstar Credit revenue is comprised of:

- Ratings fees on new issuance (classified in our financial reporting as transaction-based revenue);

- Recurring revenue from surveillance and program fees related to these transactions (also classified as transaction-based
revenue); and

- Data licensing revenue (classified as license-based revenue).

In 2024, ratings fees related to new issuance accounted for 59% of Morningstar Credit revenue, recurring transaction-based revenue
accounted for 35% of revenue, and data licensing accounted for the remaining 6% of revenue. Roughly 30% of the structured finance
transaction-based revenue was recurring; for fundamental ratings, roughly 50% was recurring.






Morningstar Data

3. Canyou describe how "investment data" within Morningstar Data is monetized? Do customers subscribe based on
asset class (mutual funds, ETFs, etc.) or is there a singular package of "investment data"? To what extent is mutual fund
related data revenue (investment data and separately, "Essentials") tied to either the number of outstanding mutual
funds and/or mutual fund AUM? To the extent "investment data" is monetized separately, can you provide the revenue
mix between mutual fund data and other asset classes and growth trends over the past 3-5 years?

For the trailing 12 months ended June 30, 2025, managed investment data, including mutual fund, exchange-traded fund (ETF),
separately managed account, and model portfolio data, accounted for roughly half of Morningstar Data revenue. Morningstar Essentials,
Direct Web Services, Research Distribution, exchange market data, and Equity Data accounted for the vast majority of the remaining
revenue in Morningstar Data. Morningstar Data pricing is based on the data package being licensed (which varies client to client), the
level of distribution, and the use case. We do not offer a one-size-fits all-investment data package; clients can buy data for the universes
and use cases they require, and our larger clients typically combine multiple data universes. For example, it's common for clients to
license a combination of open-end fund and ETF data.

In recent years, we have significantly increased coverage on non-traditional universes, including collective investment trusts, separately
managed accounts, model portfolios, and active and passive ETFs in response to market trends and asset flows. More recently, we are
expanding the depth and breadth of our coverage on semi-liquid funds and other investment vehicles as part of our broader focus on
meeting investor needs as public/private market convergence accelerates. With these new and enhanced data sets, we apply the same
licensing model described above.

As one of the core product areas within Morningstar Data, managed investment data has been an important driver of growth in
Morningstar Data over the past three years.

4. How does retention differ for investment data, exchange market data, and Morningstar Essentials?

Between 2022 and 2024, retention rates were higher in managed investment (including fund) data and Morningstar Essentials and
lower in exchange market data, which we view as a non-core product. We've seen similar trends for the year-to-date through June 2025,

Morningstar Direct Platform

5. Morningstar is planning to issue Morningstar Medalist ratings for interval funds beginning in Q3 2025. What will the
revenue model for these offerings be (per fund, per asset class, etc.)? Will the company also be selling Morningstar
Essentials or other data/ratings related to these funds?

We expect to monetize Morningstar Medalist Ratings for interval funds and related data as an extension of our current offering to asset
managers. Use cases include competitive analysis, product development, and the production of fact sheets and ad hoc reports. In
addition, we expect to reach additional private investment managers who are targeting retail investors via interval funds with our
Marningstar Direct Platform products.

Morningstar Data is priced based on the data package being licensed, the level of distribution, and the use case. We expect to sell
Morningstar Essentials licenses on interval funds.






6. Can you describe how data is sourced for compiling fund ratings? Is the collection of data proprietary in any way or do
you rely on public sources such as fund holdings and returns?

Morningstar ratings on managed investments draw on a combination of proprietary data, direct submissions from fund groups, public
or centralized sources, and analyst research, depending on the market and rating type. While some inputs are public or standardized,
the classification, calculations, and many key metrics are proprietary to Morningstar. Please see below for details on inputs for specific
ratings:

e The Morningstar (Star) Rating is based on proprietary Morningstar Categories (except in Canada) and performance data
(NAVs, distributions), which are sourced from central feeds or, more frequently, directly from fund groups. Risk-adjusted return
metrics are calculated in-house. The full methodology can be found at this link:
https://www.morningstar.com/content/dam/marketing/shared/research/methodology/771945_Morningstar_Rating_for_Funds_
Methodology.pdf.

e The ESG Risk Rating for Funds (Globes) draws on Morningstar Categories, fund portfolios (collected directly from asset
managers or trustees), and Morningstar Sustainalytics' proprietary ESG risk scores on underlying holdings. The full
methodology can be found at this link:
https://www.morningstar.com/content/dam/marketing/shared/research/methodology/744156_Morningstar_Sustainability_Rati
ng_for_Funds_Methodology.pdf.

¢ The Morningstar Medalist Rating is based on a combination of direct and indirect analyst-assigned and algorithm-assigned
pillars (People, Process, and Parent). Under our research framework, analysts review the three pillars drawing on a variety of
inputs with data gathered from publicly available information and analyst due diligence. Inputs to the Medalist rating
{including algorithm-assigned pillars) include Morningstar Categories, manager and team data (from regulatory filings or
provided by asset managers), fees (from regulatory filings and other materials provided by asset managers), and derived
statistics including alpha, success ratios, and adjusted net expense ratios. The full methodology can be found at
shareholders.morningstar.com/governance/compliance-disclosures/default.aspx.

1. Have you provided any market share and TAM estimate for Morningstar Direct or Morningstar Advisor Workstation?
Given limited license growth in recent years for Direct, is it fair to assume this is a mature/low growth market?

We do not currently provide a total addressable market (TAM) estimate for Morningstar Direct Platform or key products in that segment
but are considering providing an estimate of Morningstar Direct Platform’s TAM at a later date.

We view the core market for Morningstar Direct as mature, That said, we have seen success with higher growth rates in recent years
due to investments in the underlying data and capabilities on the platform. In particular, we are able to reach more user groups with
Morningstar Direct, including data scientists and portfolio managers. Meanwhile, as part of our Direct Platform strategy, we are also
bringing in user groups who work with data, research, and capabilities including reporting. This enables broader commercialization of
our Direct Reporting Solutions, and also captures data distribution use cases (which are now reflected in Morningstar Data revenue.) We
also anticipate that we will unlock new user segments as we expand our private market data and analytics offerings in Direct as
described in a related question this month. Finally, we expect that a modernized interface and ongoing enhancements to the
connectivity between Morningstar Direct and other Direct Platform products will support continued growth.






8. At 225 firms and 170k advisors, how penetrated is Morningstar Advisor Workstation?

In our 2024 10-K, we disclosed that Morningstar Advisor Workstation served more than 225 firms and 170,000 advisors; we estimate that
we serve roughly half of US advisors through the product. While it is a relatively mature market and we're a leader in the space, we
believe that the launch of Morningstar Direct Advisory Suite (the next phase of Morningstar Advisor Workstation) positions us to capture
new market share in the US, with an improved user experience, expanded Al capabilities, and new digital reporting. Additionally, Direct
Advisory Suite is expected to enable us to expand into new geographies in the future, as noted in our announcement press release,
available at newsroom.morningstar.com, offering new opportunities to grow our advisor footprint.









