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Welcome

Joe Mansueto
Executive Chalrman




Today’s presentations contain forward-looking statements. All statements made
that are not historical facts are subject to a number of risks and uncertainties,
and actual results may differ materially. Please refer to our most recent earnings
release and our most recent Form 10-Q or 10-K for more information on the
factors that could cause actual results to differ.

Today’s presentations also contain non-GAAP financial measures. Please refer
to the slides at the end of the presentations for a reconciliation to the applicable
GAAP measures.



Business of Annual Meeting

\Vlanagement Presentations

Questions & Answers




Virtual Meeting Access Instructions

Broadridge Platform:
www.virtualshareholdermeeting.com/MORN2025

> Allows shareholders to vote during the meeting, submit written questions,
and view and listen to the live webcast

"

> Enter the 16-digit control number found next to the label “Control Number
on your Notice of Internet Availability, proxy card, or voting instruction form,
or In the email sending you the proxy statement

> For technical support please call 1-844-986-0822 (toll free) or 303-562-9302 (international)

Zoom Platform;
> Allows any participant to submit questions and view and listen to the live webcast

> Register to receive a link to the webinar and information regarding technical support


http://www.virtualshareholdermeeting.com/MORN2024

Proposal 1

Election of Directors

Steve Kaplan

Caroline Tsay

R0

3

n Diamonte

yons

Steve Joynt
Joe Mansueto

Gail Landis
Cheryl Francis

Doniel Sutton

Kunal Kapoor



Proposals 2 & 3

Advisory Vote to Approve Executive Compensation Ratification of the Appointment of Independent
of the Company’s Named Executive Officers Registered Public Accounting Firm for 2025
Kunal Kapoor Daniel Dunn

Chiet Executive Officer Chief Revenue Officer

Joe Mansueto Jason Dubinsky*

Chairman of the Board -ormer Chief Financial Officer

*Former CFO, required per SEC rules



Voting Instructions

Voting Online

Jse the 'vote here’ button on the lower right portion of the Broadridge
portal to vote your shares

Voting In Person

Raise your hand now and our inspector of election will bring you
a paper ballot

|t you have already sent in your proxy card or voted by phone or onling,
your shares have been voted accordingly




Thank You!




Empowering Investor Success

Kunal Kapoor
Chief Executive Officer




Mission Principles Values

Empowering [nvestor Transparency Champion the Investor
SUCCESS Independence Dream Big, Drive Change
Long-Term Focus Execution Is Everything

Growth Mindset
One Team



— Market

CBS MARKETWATCH.COM

Morningstar to use auction for IPO
Clye New ﬂork Cimes Research firm picks W.R. Hambrecht to lead offering

By David Weidner, CBS.MarketWatch.com

Published: Jan. 7, 2005 at 5:05 p.m. ET

MOrningStar Shines in Ndeaq debUt NEW YORK (CBS.MW) -- Morningstar, a fund-research company that has come under

regulatory fire in recent months, said Friday that it will use an auction format to sell
shares in its planned initial public offering.

% Share full article ~> []

The company also announced it has hired W.R. Hambrecht to lead the offering, which was

first announced in May. The hiring of Hambrecht, which was involved in the auction-style

May 5, 2005 . . .
g IPOs of such companies as Overstock.com, Red Envelope and Ravenswood Winery, is a

blow to Morningstar's original underwriters, led by Morgan Stanley MWD.

CHICAGO — Twenty-one years after Joe Mansueto founded

"Our original group of underwriters elected not to participate in the auction approach,

Mormngstar In his Chlcago apartment’ the mutual fund and stock and we amicably parted ways," said Morningstar's founder, chairman and chief executive,

research company has gone public to an enthusiastic reception Joe Mansueto, in a statement.

fron THE ‘VALL STREET JOURNAL DB and William Blair joined Morgan on the original underwriting team.

Mot love is similar to that of Internet search company Google GOOG, whose

$20, . .
' ° ' e [y Tr A

i, Auction' IPOs: First Google, Now Chicago Tribune

€ o
NEWS
abo Morningstar
¢ Mutual-Funds Rater’s Offering Will Use Nontraditional Method, But It s

. | rerng Research firm takes the auction IPO path

peri May Still Be the Exception

mill .
By Ianz?[c:l?tinalq a{?fi Aar:)n LucchettiStaff Reporters of THE WALL STREET JOURNAL By BLOOMBERG NEWS

The Jan. 15, 200% at 1201 am &1 UPDATED: August 22, 2021 at 8:21 PM CDT

mill G::> Share /_\A Resize

stod

canl Morningstar Inc.’s embrace of the populist “auction” system for launching a stock Morningstar Inc. said Friday that it will use an auction format to sell shares to the
offering of its shares gives the method a boost, but a slew of imitators isn't expected public, and hired the firm used by Google Inc. to organize the offering. “The key
to follow.

benefit of an auction is equal access to shares and information,” Joseph Mansueto,
chairman and chief executive of Chicaao-based Morninastar said in a statement. [...]



Our Investor-Focused Model

“We strive to communicate with candor and tell you the
unvarnished truth about our business. Our goal is to
communicate equally with all shareholders, without special
treatment for large shareholders or research analysts. \We
do not host quarterly earnings calls and our executives do not
generally participate in one-on-one meetings with institutional
shareholders; encouraging a focus on short-term results Is
Inconsistent with our mission to empower investor success over
the long-term.
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Morningstar Today

($mil)
Revenue Operating Income 11,085 Employees
® 1,130 in 2005

1+ 902%

I I
05 24

+ 943%
_

05 24

$2271 $2,275.1 $46.5  $484.8

Data as of Dec. 31, 2005 and Dec. 31, 2024.

® 4100 Analysts

® 2400 Tech

nologists

® 160 Desig

NeIS



Our Clients

2005

Individual Investors

3.8 mil

Retirement Plan

4.8 mil

Individual Investors

2024

125,500

Private Market

4,300

Debt Issuers

425,000"

Financial Advisors

~ N S o

Financial Advisors

2,600

Institutional

300

Corporates

Data as of Dec. 31, 2024. *Advisor counts include direct and estimated indirect reach.

Institutions

3,100

Asset Managers

oo

Redistributors

69

Regulators

275,000

Retirement Plan

150

Media Companies




Large and Growing Market Opportunity

‘$443 Bil

obal Spend on
Flnarc'al Data/Analysis

6.4% Growth YOY

48138 Tril

Managed Account Market Size
AUMA-Morningstar Wealth
20.0% Growth YOY

43111 Bil

Estimated Market Size-

PitchBook

26.2% Growth YOY*

486 4 Bil

Global Indexes

ndustry Revenue
12.8% Growth YOY

A$6.6 Tril

Estimatec

Market Size AUMA—

Morningstar Retirement
13.6% Growth YOY

48111 Bil

Globa

Credit Ratings

Industry Revenue
35.4% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Associates. *Data as of April 7, 2025. All other data as of Dec. 31, 2024.






Strategic Priorities




Three Forces Shaping Investing
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Expanding Choice Data and Technology Personalization



Growth of Global Managed Products

1,000,000 @ Open-End Fund
@ VA Subaccount

@ Insurance Product Fund

800,000 @ VL Subaccount
Exchange-Traded Fund
@ UK LP Subaccount
600,000 Hedge Fund

@ Separate Account
@ Unit Investment Trust

400,000 © Closed-End Fund

@ Collective Investment Trust
@ Vodel

200,000 Money Market Fund

Global Restricted Fund

e ——

03 05 07 09 11 13 15 17 19 2 23 25

Data as of March 31, 2025



Expanding Private Markets

US Public Markets Capitalizations ® US Public Markets Cap
vs. Global Private Fund AUM ($tril) ® Global Private Fund AUM

52.3 5.8 5).3
40.7 40.5
N8 304 337
ocq 204

144 149 152 B15.5
- M 2 ER BBy I I I I
=H=Hain Bl EE
15 16 17 18 19 20 21 29 23 24*

Source: PitchBook and Sibler Research. *As of June 30, 2024.



Booming Private Credit

Debt Other™
Mezzanine

Distressed Debt
Direct Lending

Private Debt AUM ($ tril)

1.1

15 16 17 18 19 Al 2 22 23 247

Source: PitchBook. *"Debt Other” includes bridge financing, credit special situations, infrastructure debt, real estate debt, and venture debt. **As of June 30, 2024.



Medalist Ratings for Semiliquid Strategies

Eﬂ!Ehﬂd

= Silver

Bronze
Neutral

Negative

Morningstar
May 6, 2025

Contents

1 Overview

1 The Morningstar Medalist Rating for
Semiliquid Funds

2 Independent Research

2 Forward-Looking Analysis

4 Methodology

6 Pillar Evaluation

9 Appendix A

11 Appendix B

Morningstar Research

Important Disclosure

The conduct of Morningstar's analysts is governed
by Code of Ethics/Code of Conduct Policy, Personal
Security Trading Policy (or an equivalent of),

and Investment Research Policy. For information
regarding conflicts of interest, please visit:
http://global.morningstar.com/equitydisclosures

MAORNINGOTAR

Morningstar Medalist Rating™ for Semiliquid Funds

Overview

Morningstar has conducted research on active and passive investment strategies and their associated
vehicles since 1986. From November 2011, this research has been expressed globally through the
Morningstar Medalist Rating for funds (previously known as the Morningstar Analyst Rating), which
Morningstar's manager research analysts assign to strategies and vehicles that they qualitatively
analyze.

The Morningstar Medalist Rating for Semiliquid Funds

This rating methodology applies to semiliquid funds rated by Morningstar Manager Research analysts.
Examples of semiliquid funds include interval funds, tender-offer funds, nontraded business-
development companies, and nontraded real estate investment trusts in the United States. Semiliquid
funds outside of the US include certain European long-term investment funds, United Kingdom long-
term asset funds, and certain Australia-domiciled managed investment schemes.

A note on terminology: The use of the term "semiliquid" in this methodology reflects that these vehicles'
intermittent liquidity is more restrictive than the daily liquidity offered by mutual funds and exchange-
traded funds, for example, but less restrictive than private capital strategies that lock up assets for more
significant stretches of time. The language around these structures is somewhat fluid and context-
dependent. One may see the terms “evergreen,” “perpetual capital,” and “semiliquid” used
interchangeably when discussing any funds that allow investors to buy in at periodic intervals, have




2019-2024 Our Data Growth

/\
192%

Strategies

/\
40%

Model
Portfolios

/\

33%
Hedge Funds

/\
161%

Private Companies

/\
38%

Collective
Investment Trusts

/\
108%

Annuities

/\
15%

Indexes

/\
12%

Retirement Plans

/\
65%

Separate Accounts,
Pooled Funds

Data as of Dec. 2024. *Data provided by a third-party.

/\
139%

Deals

/\
31%

Public
Companies

/\
56%

Closed-End
Funds

/\
95%

Private Market
Participants

/\
24%

Mutual Funds

/\
6.3 mil

Fixed Income™®

/\
72%

Exchange Traded
Funds

/\

14%

529 College
Savings Plans

/\ New\
54 900

Leveraged
Loan Debts




Our Data Coverage

*ESG Risk Rating data as of April 7, 2025. All other data as of Dec. 31, 2024.
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Al-Enabled Product Innovation

& PitchBook ( el Contiy n ) Haraldur Thorleiffson View All Accounts & Portfolios > —— Risk Profile View Details -

Risk Tolerance Group Risk Comfort Range (i)

@)

+« Collapse St”pe

-
2 Data Profile Type: Company Profile )0: similar Companies

Contents Highlights

[M] direct.morningstar.com

Highlights Al Profile Summary

Morningstar Direct Q_ Search...

Lenders

General Information: Stripe, foun din 2009 and headguartered in South San Francisco, CA

platfarm, With 8,100 employees, Stnpe offers a deweloper-centri ments platform and fmancial senaces to simj | Mo

and suppart business groath Import

Deal History & Financials Stripe s latest Irarsaction was a Ser qooe 1S, <0 83 Hi, I'm Mo, a beta version Al chatbot built on the

Morningstar Intelligence Engine. Currently, | can
'\ answer questions using Morningstar articles and
research. | can also pull Morningstar Ratings for
stocks, plus Morningstar Ratings and Medalist

Public Companies

Limited Partners

People investors including Generd Catalyst a : | raised by Strpe '
Cont orma Investors & Team: Stripe | ¢ y Patrick Colison who serves 3s the CEQ. Key members of t live I

Holdings Portfolio Returns Portfolio Holdings Benchmark Investment List Search Criteria Data Feed ratings for funds, with more content and data on

the way. If you would like to chat with me, please
type your first question—please no personal data—
and we can get started!

Investment Activity: Strip

nd has acquired

Recently Modified
Name Type Last Modified Date Owner Created On

(= What investments can help diversify my portfolio?

Crypto Creep 2 Holdings Portfolio 02/14/25 Tim Mills 02/14/25
O Crypto Creep Holdings Portfolio 02/13/25 Tim Mills 02/13/25 & What is the star rating for Apple?
LCD Credit Analysis 8,016 ill? From Series C alln".llh Import Test List_Feed_437 Data Feed 02/07/25 Tim Mills -
Credit News VC Exit Predictor s of 24-Dec- 2016 & Months Since Last Dea Tim's Portfolio Holdings Portfolio 02/04/25 Tim Mills 07/26/23
V Morningstar Winning Portfolio Holdings Portfolio 12/17/24 Tim Mills 12/17/24 o May occasionally generate incorrect information
arm { Untitled Portfolio Holdings Portfoli 12/17/24 Tim Mills 10/24/24 R ey !
i Mobile ‘ 3 News Mentions A 2.79x Balanced Holdings Portfolio 12/09/24 Tim Mills 12/09/24
s s s B i Gl : Another List Investment List 01/08/24 Tim Mills 10/01/19
Market Analysis i R o DWM Advisor Flow List Investment List 06/26/23 Tim Mills 02/13/20
Analyst Workspaces . o ' Post Valuation Atquisition Focus dusiness Status Tim's New Watchlist & Investment List 06/15/23 Tim Mills 06/15/23

Analyst Curated Verticals o Ao $70.00B Fintech Generating Revenue

Employees Fundraising © Comps Set

(= What is value investing?

Credit Ressarc) . D e . .
First Acquisition in New Vertical Recent News Spike Valuation Step

More tips for chatting with Mo

Not finding what you need in Recently Modified? Go To My Library to see all of your files.

18
8 Spaces

2e Esumates N e Notable Investors Year Founde Inwestor Count What's New

Maps 0.2 y-r & e 51 |nveslorS y ‘ y +48 201 0 1 53 04/14/25 04/07/25 04/03/25 03/01/25 03/24/25

Upcoming Virtual Workshop: Workspace Tariff Exposure Basket Tariffs and the Markets: What Investors Key Product Enhancements Introducin
2018 Basics View and analyze Morningstar Equity Research's Need to Know Discover the latest product enhancements Investmen
¥ Funds Analysis Join this session to learn about the all-new Web curated list of companies particularly vulnerable What Trump's tariff hikes mean for stocks, the designed to empower your success and Morningstal - - :
access for Morningstar Direct. Learn how to to tariffs. economy and global markets. streamline your experience. Investments What is value |nvest|ng?|
access and navigate the new landing page,
create new Investment Lists and Searches, and

u utilize new functionalities allowing for smarter
I t C O O searches and simpler imports. 24/1000 ©) m
‘ Find Out More Mo cannot give investment advice. Like other Al, Mo sometimes get facts wrong.

Always check the facts yourself before acting on them.

Morningstar Direct Direct Advisor

(" Find Out More > Find Out More Find Out More \ Find Out




Our Business

Organic
R Growth** . .
evez:; o Morningstar Morningstar
: Direct Platform Wealth
-40% PitchBook

Corporate and Morningstar
All Other* Retirement

The size of the rectangles represents 2024 reported revenue. The color of the rectangles represents 2024 organic revenue growth compared to 2023.
*The operating segments of Morningstar Sustainalytics and Morningstar Indexes have been combined and presented as part of Corporate and All Other,
which is not a reportable segment.**See definitions and reconciliation tables in the appendix of this presentation.



Morningstar Direct Platform

Morningstar Data 2024 Revenue Trend Q12025 Revenue Trend

Morningstar Direct 5 50/ /I 3()/
. 0 Reported . 0 Reported

Morningstar Direct Advisory Suite

(Morningstar Advisor Workstation) 5 80/ | 4 20/ |
. 0 Organic . 0 Organic

2024 Adjusted Operating Income

$3554 mil
A51% o

Organic revenue and adjusted operating income/margin are non-GAAP measures. See definitions and reconciliation tables in the appendix
of this presentation.




PitchBook

PitchBook Platform 2024 Revenue Trend Q1 2025 Revenue Trend

e 1 200/0 Reported 1 090/0 Reported
129% 0w 111%0 organe

2024 Adjusted Operating Income

$186.4 mil
30.1% v

Organic revenue and adjusted operating income/margin are non-GAAP measures. See definitions and reconciliation tables in the appendix
of this presentation.




Morningstar Credit

Morningstar DBRS 2024 Revenue Trend Q12025 Revenue Trend

(l\g(r);gll? gzttzracnrj?r:alytics) 351 O/O Reported 2 /I 1 % Reported
353% Organic 232% Organic

2024 Adjusted Operating Income

$75.6 mil
26.0% vaar

Organic revenue and adjusted operating income/margin are non-GAAP measures. See definitions and reconciliation tables in the appendix
of this presentation.




Morningstar Wealth

Morningstar Model Portfolios 2024 Revenue Trend Q12025 Revenue Trend
(Managed Portfolios) 8 00/ 3 90/
Morningstar Investor . 0 Reported . 0 Reported
International Wealth Platf 10/ . 790/ .
ATTET TR P 8 0 Organic . 0 Organic

2024 Adjusted Operating Income

-$9.3 mil
3. 7% o

Organic revenue and adjusted operating income/margin are non-GAAP measures. See definitions and reconciliation tables in the appendix
of this presentation.




Morningstar Retirement

Managed Accounts 2024 Revenue Trend Q12025 Revenue Trend

15.0% teoes— 15.870 eporca
15.0% o 15.8% orgn

2024 Adjusted Operating Income

$65.6 mil
51.6% wea

Organic revenue and adjusted operating income/margin are non-GAAP measures. See definitions and reconciliation tables in the appendix
of this presentation.



Corporate and All Other

Morningstar Indexes 2024 Revenue Trend Q12025 Revenue Trend

29.3% teooes  15.0% repoe
291% ogic — 15.1% oran

Morningstar Sustainalytics 2024 Revenue Trend Q1 2025 Revenue Trend

_08% Reported _65% Reported
_0.9% Organic _4.9% Organic

Organic revenue is a non-GAAP measure. See definitions and reconciliation tables in the appendix of this presentation. The operating segments of Morningstar
Sustainalytics and Morningstar Indexes have been combined and presented as part of Corporate and All Other, which is not a reportable segment.






Financial Highlights

Michael Holt
Chief Financial Officer




“The first rule of compounding
S to never Interrupt It unnecessarily.

Charlie Munger



Revenue Growth

Revenue 2005-2024 ($mil)

$2 2751

I .......... 1 $236.5
$willll||lllllll|l|l

05 24



2024 Financial Performance

($mil) Revenue Operating Income Adjusted Operating Free Cash Flow™
Income™

+11.6% reported
+11.8% organic*

l I +110.2% +51.2% +127.5%
73 24

$2,038.6 $2,275.1 $230.6 $484.8 $326.5 $f-93.8 $1973  $4489

* Adjusted operating income, organic revenue, and free cash flow are non-GAAP measures. See definitions and reconciliation tables
In the appendix of this presentation.



Q1 2025 Financial Performance

($mil) Revenue Operating Income Adjusted Free Cash Flow*
Operating Income*

+1.2% reported
+9.1% organic*

_1.2%
s - I B
24 25 24 25 24 25 24

25

$542.8  $581.9 $926  $114.1 $110.8  $1354 $59.5  $58.8

*See definitions and reconciliation tables in the appendix of this presentation.



Realizing Margin Expansion

O Adjusted Operating Margin*
O Operating Margin

0
2'8% 21.3% 21.7% 2'3/0
16.0% 16.0% 21.3% 10 40
15.5% 15193 |
. 11.3%
9.0%
20 2 27 23 24 125

* Adjusted operating margin is a non-GAAP measure. See definitions and reconciliation tables in the appendix of this presentation.



Quarterly Performance Trends

O Reported Revenue Growth %
O Adjusted Operating Expense Growth %*

0
157 134%  130%  133%

10.5%

10.1%

0 (0 10.2%

: 9 7N 1.2%
73 8% |

5.0%

4.2%

14 =73 7% 3.4%

0%

Q123 0223 Q323 0423 Q124 0224 0324 Q4 24 Q125

* Adjusted operating expense is a non-GAAP measure. See definitions and reconciliation tables in the appendix of this presentation.



Leveraging Our Existing Resources

Headcount (000)

12.4 1

216 13 13 M M M N

M23 Q@23 B3B3 Q423 Q124 Q24 3% UU Y%

O Change YOY 23.6% 12.6% (1.3%) (7.3%) (9.2%) (8.1%) (3.6%) (2.2%) (1.4%)

Headcount represents permanent, full-time employees. As of March 31, 2025, headcount was 11,115.



2024 Revenue Growth Drivers

Organic
R Growth** . .
evez:; o Morningstar Morningstar
: Direct Platform Wealth
-40% PitchBook

Corporate and Morningstar
All Other* Retirement

The size of the rectangles represents 2024 reported revenue. The color of the rectangles represents 2024 organic revenue growth compared to 2023.
*The operating segments of Morningstar Sustainalytics and Morningstar Indexes have been combined and presented as part of Corporate and All Other,
which is not a reportable segment.** See definitions and reconciliation tables in the appendix of this presentation.



Adjusted Operating Income Walk

($mil)

16.9 4938
]
539 gy -
326.5
2025 Morningstar  PitchBook ~ Morningstar  Morningstar Morningstar Corporate 2024
Credit Wealth Direct Retirement  All Other”

Platform

* The operating segments of Morningstar Sustainalytics and Morningstar Indexes have been combined and presented as part of Corporate and All Other,
which is not a reportable segment. Corporate and All Other also includes unallocated corporate expenses. See definitions and reconciliation tables in the appendix
of this presentation.



Revenue and Profit Contribution

Revenue Adjusted Operating ~ ($mil)

)**

Income (Loss

$2,500

2,000

1,500

1,000

500

2023 2024 2023 2024  -500

Morningstar Direct Platform
PitchBook
Morningstar Credit

Morningstar Wealth

Morningstar Retirement

@ Corporate & All Other®

*The operating segments of Morningstar Sustainalytics and Morningstar Indexes have been combined and presented as part of Corporate and All Other,
which is not a reportable segment. Corporate and All Other also includes unallocated corporate expenses. **See definitions and reconciliation tables in the

appendix of this presentation.



Segment Revenue and Margin Profile

$696.6
45,0%

Morningstar Direct Platform

$450.7
159%

PitchBook
$236.9
24.9%

Morningstar Credit
$228.9

Morningstar Wealth 627

$104.0

| | 49.4%
Morningstar Retirement ‘

$747.2

45.5%

$551.9

26.8%

]

$215.4

$229.9

i
:

17.6%

$110.5
49.0%

$788.1

45.1%

$618.4
30.1%

$291.1

26.0%

$248.4

(3.7%)

$127.1
51.6%

@ Revenue ($ mil)

O Adjusted Operating
Margin®

*See definitions and reconciliation tables in the appendix of this presentation.
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Adjusted Operating Income and Free Cash Flow

Adjusted Operating Income ($mil)*

1938 518.4

O Free Cash Flow*

2() 2 27 23 24 TTM Q1

*See definitions and reconciliation tables in the appendix of this presentation.



Capital Allocation & Deployment

@® Capital Expenditures
@ Acquisitions & Investments
@® Dividends Paid

($mil) 1200 @ Share Repurchase
300
600
400 -
. I . _
20 2 22 23 24 TTIMQ125
Share Repurchase $41.9 $1.3 $226.0 $1.4 $11.6 VAW,
Total Debt $449.1 $359.4 $1,109.6 $§972.4 $698.6 $803.7*
Leverage Ratio 1.0x 0.7x 2.2X 1.7 0.9x 1.0x™"

*Total debt as of March 31, 2025. **Consolidated funded indebtedness to EBITDA as defined in our credit agreements.



ROIC: Return On Invested Capital

15.4% 15.8% 16.2%

14.1%

] i I I

2() 2 27 23 24 TTM Q1

Return on invested capital is a non-GAAP measure. See definitions and reconciliation tables in the appendix of this presentation.



MORN Total Return

Morningstar US

Period MORN Peer Group™  Market Total Return
10-year 15.60 16.69 11.97
5-year 15.69 12.88 15.88
3-year 5.97 12.99 1212
1-year 0.95 17.38 11.13

Annualized returns as of May 5, 2025. *Peer group includes FDS, MCO, MSCI, SEIC, and SPGI.



Adjusted Operating Income

Adjusted Operating Income ($mil)*

4938 184

363.4
316.7 298 9 326.5
236.5 233.3
Wi T l l I I I I

15 16 17 18 19 Al 2 27 23 24 TIM
Q125

*See definitions and reconciliation tables in the appendix of this presentation.
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PitchBook

Delivering Today, Building for Tomorro
Rod Diefendorf, President and COO of PitchBook
65




—o— AO Margin

PitchBook’s Growth

Revenue®

$700M
$600M
$500M
$400M

$300M

$200M 30.1%

26.8%

$100M 18.4% 15.9%

Adjusted operating margin is
a non-GAAP measure. See ‘
definitions and reconciliation

tables in the appendix of this
presentation. *Reflects
PitchBook reportable segment
starting in 2021. For 2017-

2000 s PiahEcok foy 2017 2018 2019 2020 2021 2022 2023 2024 66

product area.



Growing
Opportunity

Market
Leadership

Additional
Growth

(a.

@
R4

67
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Private Market
Growth

Private Market
Access

2

Private Market
Complexity

68



4 PitchBook

a Morningstar company



4 PitchBook

Private Market Growth



Private Market Growth

Private Market AUM

ST

2000

2024 e -

2028

In 2000, the S&P 500 was 15x larger than the alternative assets market
AUM. Today, it’s just 3x larger.

71

Source: PitchBook, The Evergreen Evolution, September 27, 2024


https://pitchbook.com/news/reports/q3-2024-pitchbook-analyst-note-the-evergreen-evolution

Private Market Growth

PE and VC-backed ($200M in post-money valuation)

LE,OILL Company Inventory Compared to Public Markets 14,596
12,000
8,000

4,300

4,000
0

2010 2012 2014 2016 2018 2020 2022 2024

Publicly listed* — Total VC & PE inventory

*Count of PE & VVC backed companies
versus domestic firms publicly listed on
the NYSE and Nasdaq
{2

Source: PitchBook, Geography: US, As of December 31, 2024



Private Market Growth

US Unicorn Count and Aggregate Post-Valuation
800 $4,000

600 $3,000

400 $2,000

200 $1,000
0 $0

AONES 2016 2017 ZAONES 2019 2020 2021 2022 2023 2024 2025

B Active unicorns Aggregate Post-Valuation ($B) B New unicorns

/3

Source: PitchBook, Geography: US, As of March 25, 2025



Private Market Growth

Average Time to IPO

ZAONES 2016 2017 AONES

— Acquisition

4//’\
2019 2020 2021
Buyout

N
2022 2023
— Public Listing

Source: PitchBook, Geography: US, As of March 31, 2025

2024

2025

74



4 PitchBook

Private Market Accessibility

73



Private Market Accessibility

PitchBook Private Capital Indexes: Hypothetical growth of $100 invested in Q1 2014

450
400
350
— Percentage
~ |
300 Points
250
200 .
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Private Market Accessibility
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Private Market Complexity
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Market Drivers

Private market growth is
formidable and undeniable

Access to private markets is
expanding

Managing private market
portfolios has never been
more complex

5

Pain Points

Transparency
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Access to private markets is
expanding
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Market Drivers

Private market growth is
formidable and undeniable

Access to private markets is
expanding

Managing private market
portfolios has never been
more complex

Pain Points

Standardization

Workflow Complexity

Transparency
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Key Drivers

Standardization

Workflow Complexity

Transparency

PitchBook
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Data

Standardization

Workflow Complexity

Transparency

A
A2

Research

Data
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Our Data: Who and What You Can Research with PitchBook

Companies

What we track

Pre-venture
companies

Venture capital-
backed companies

Private equity-
backed companies

Mature private
companies

Public companies
(with fundamentals,
analyst reports, and
consensus estimates)

Private debt-backed
companies

Key data points
Financing history
Cap table history
Financials

Filings

Executives and
board members

Investors

Similar companies
and competitors

Patents

Clinical trials

Limited Partners

Deals

What we track
Pensions
Foundations
Family offices
Endowments

+20 other limited
partner types

Key data points
Mandates
Allocations
Commitments
Returns

Direct investments

Investment
preferences

Teams

What we track

Angel and venture
capital investments

Private equity
investments and
buyouts

Mergers and
acquisitions

IPOs and PIPEs
Bankruptcies

Secondary
transactions

+15 other deal types

Advisers

Key data points

Deal size and
multiples

Pre- and post-money
valuations

Series terms

Stock information
Investors and lenders
Advisors

Lead partners

What we track
Investment banks
Law firms
Auditors
Placement agents
Valuation firms

+15 other
advisor types

Key data points
Deals and clients
Industry expertise
Regional focus
League table ranking

Team and lead
partners on deals

Affiliates and
subsidiaries

Investors

Funds

What we track
Angels

Accelerators and
incubators

Venture capital firms

Corporate venture
capital firms

Private equity firms
Strategic acquirers

+15 other
investor types

Key data points
AUM
Dry powder

Investments,
acquisitions, and exits

Fund information and
performance

Co-investors

Team and lead
partners on deals

Limited partners

Investment
preferences

Professionals

What we track

Buyout, growth and
venture capital funds

Mezzanine and
debt funds

Infrastructure funds
Real estate funds
Funds of funds
Energy funds

+20 other fund types

Key data points
Investments

Fund size and target
Performance (IRR)

Cash flow multiples
(DPI, RVPI, TVPI)

Dry powder
Benchmark

Limited partners and
commitments

Investment
preferences

Debt & Lenders

What we track
C-level executives
Founders

Partners

Managing directors

Corporate
development officers

Investment and
advisory professionals

Key data points

Affiliated deals and
funds

Current and
past positions

Board seats
Industry expertise
Biography
Education

Contact information

What we track
Lenders

Broadly syndicated
loan market

Private credit deals
BDC holdings

Collateralized loan
obligations (CLOs)

Key data points
Lending preferences
Debt facilities
Facility amounts
Maturity date
Spread reference
Spread/interest rate
Credit ratings

Lead agent/arranger
Refinanced tranches
BDC non-accrual rate
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Research

Standardization

Workflow Complexity

Transparency

A
A2

Research
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Software

Standardization

Workflow Complexity

Transparency
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AI/ML

Automated profile
generation

Data collection
automation

Market Maps
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AI/ML

Conversational Search

A standalone chatbot, powered by Al, that allows users
= to quickly find insights, refine searches, and navigate
PitchBook's data
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generation

Data collection
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Market Maps
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MAKR Labs Inc. General Credit / Dashboards / Portfolio Monitoring Report

+ Add widget

Dashboards
Portfolio Monitoring Report

Details L 2 w
T Entity Name MAKR Labs Inc. % Status Active T Vehicles GC Fund 3
% Deal Type 1st Lien % Deal Team Kevin f Close Date Apr 4,2023

T Industry B2B Software % Junior Capital GX Partners T FYE December
% Risk Rating 7 T Sponsor/s Estes Capital {5 Maturity Date Apr 4

Adjusted EBITDA (Actuals vs Budget vs At close) L 2 ju)

Actuals <+ Budget < Atclose

750k

500k
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$0
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Capital Structure & 2 w
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General Credit Capital / Compliance tracker

<+ Entity
Apex Enterprises
v Deliverables (6)
All deliverables
[} COMPLIANCE CERTIFICATE
(3 Monthly Financial Statements
[ Board Deck
[ Projections
(9 Capitalization Table
Audited Financial Statements
v Covenants (3)
All covenants

$  Minimum Cash

Actual
Threshold

In compliance?
$  Minimum Net Product Revenue

123 Senior Leverage Ratio
Catalyst Technologies Inc.
Crescent Global Partners
Everest Group Holdings
Horizon Innovations

Nexus Frontier

Naua Crnntriim

Jun 24 Jul 24 Aug 24
@ In compliance ®n ®In
Delivered Delivered Delivered
Delivered (' Delivered Delivered
Delivered Delivered § Delivered [
n compliance s T In compliance
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mplian C >mplian
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In compliance “In “In
In “In “In

Q Search (Il By company (O Month (7 Aug.‘23-Jul. 24
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@ In compliance ®In i © Out of © Out of
Delivered Delivered
Delivered Delivered § Delivered Outstanding
Delivered [ Delivered § Outstanding
— — — Outstanding
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-_— -_— -_— Outstanding
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In compliance In I Out of Out of compliance
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$10,000.00 $10,000.00 $10,000.00 $10,000.00
Yes Yes No No
mplian !
mplian: ¢
In compliance ® Not i Out of Out of
In compliance e n i © Out of © Outof
In compliance ®In i Out of Out of
In compliance “In i Out of Out of
In “In i Out of Out of
Inimamnlianca ain i Aut af Aut af
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“We are big fans of Kevin and the
Lumonic team and are thrilled to
see them joining forces with such a
great platform like PitchBook.
Looking forward to growing our
respective businesses as partners in the
years ahead.”

“Kevin and Rod —
congratulations to you both.
We’re excited to see
continued success across
both platforms.”

“Congrats Kevin, this is a testament
to the great work you have put in
and the great team you have built.

Excited to continue to be a part
of your story.”

“Kevin — congrats, that 1s great to
hear. Happy that your team found a
good fit with someone to keep building
and improving the product (and
kudos to PitchBook for making a
smart acquisition).”
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# \/C Exit Predictor

Leverage PitchBook’s algorithmic insights to compare investment opportunities and forecast the exit trajectories
of venture-backed companies.

Exit Type

Evaluates VC-backed companies' likelihood of a successful exit for investors, and the most likely exit type. Generated by a machine
learning algorithm, leveraging Market Positioning, Company Performance Indicators, Active Investors, and Deal Activity. The algorithm
does not consider additional factors that may be relevant to a company's exit chances and should not be used as a replacement for
investment due diligence. Learn more

Prediction Drivers @ Success Class Predicted Exit Type

98% Success

Success: 98% Probability

. IPO: 82% Probability 1. Number of Investors

Il M&A: 16% Probability 2. Fundraising Timing
. L. 3. Investor Track Record
No Exit: 2% Probability
+ 12 Other Features 7
A
50% Success
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Morningstar Credit

Detlef Scholz
President, Morningstar DBRS




The Next Generation Credit Rating Agency

» One of four global credit rating agencies
universally accepted by leading investors, bank,
Insurance and pension system regulators

> Leading coverage not only in Canada and
global structured finance, but also many segments
of the quickly growing private credit markets

> Credit Analytics is a steadily accelerating
component of our revenue mix

> We are well positioned to benefit from the
evolving credit markets




A Scalable Platform
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Corporate credit Financial institutions Structured credit / Operational risk
Funds assessments
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Research Highlights

Commentary

Patrick Douville

patrick.douville@morningstar.com

stitution Ratings

marcos.alvarez@morningstar.com

Key Highlights
» LosAr
that could reach more than $30 billion

nakingar v
oninsurers' credit p

e California property

vhole

Morningstar DBRS Los Angeles Area W

JANUARY 15, 2025

Morningstar DBRS

Los Angeles Area Wildfir{
Record Insured Losses; S
Address Insurability Are [}

The ongoing Los Angeles area wildfires are
already likely to have caused up to a record

$30 billion in insured losses, easily surpassing
the $12.5 billion in losses caused by the 2018
Camp Fire in northern California. The impact on
leading California property insurers (EXHIBIT 1)
is likely to be significant but manageable given
the industry's diversified risk exposures and its
access to global reinsurance capacity. However,
the wildfires will worsen the ongoing crisis in the
California property insurance market that has
already caused major insurers to stop issuing
new policies while regulators attempt to address
affordability and insurability issues. Reinsurance
costs are likely to be negatively affected as well,
further challenging the ability of primary insurers
to provide coverage.

Record Wildfire Damages

Wildfires are a recurring peril for the California
property insurance market and a major culprit
behind the rising property insurance costs and
insurability issues in that state. Wet weather

in the 2023—24 winter season resulted in the
substantial growth of combustible material that
was subjected to drier conditions during the
remainder of 2024, leaving large areas of the
state vulnerable to fire.

With more than 12,000 structures destroyed, the
Los Angeles area wildfires will be the costliest in

Vildfires Will Cause Record Insured Losses; Solutions to Address Insurability Are N|

MORNGTIR  DBRS

Commentary

\\ 4

Mudasar Chaudhry

Senior Vice President, Lead

European Structured Finance Research
+4420 78556613
mudasar.chaudhry@morningstar.com

Christian Aufsatz

Managing Director

European Structured Finance Ratings
+44207855 6664
christian.aufsatz@morningstar.com

Caitlin Veno
Senior Copy Editor
Global Editorial

30 MAY 2024

MORNGTIR  DBRS

The United Kingdom’s 2024 in Structured Finance
So Far: Defending its Leading Position Across

Asset Classes

The UK securitisation market has been large and diverse this year.

Securitisation at a Glance

Total Issuance (EUR Billions)

YAYZANTD) 12.5

2023 45.0

2022 48.7

2021 49.6

Interesting Trends

Although the UK often has an active securitisation
market, it seems to have tempered somewhat this year.
So farit's registered GBP 12.5 billion in new issuance,
down from GBP 19.2 billion at around the same time
last year. In terms of the number of transactions and
investor-placed issuance, the UK has been the busiest
European market, though it falls short in total issuance
volume where it is second only to Ireland, whose
volume is boosted by a large retained transaction.

As in prior years, the majority of UK securitisations
come from RMBS but also feature investor-placed
ABS and CMBS. We have a stable outlook on UK prime
RMBS collateral performance in 2024 but a negative
outlook for all other UK RMBS types. We expect the
weighted-average cost of a mortgage to increase as
some borrowers roll off their low fixed rates and into
new mortgages with higher rates. Financial markets
expect the Bank of England to start cutting rates later
in 2024, though that remains to be seen with inflation
still above its 2% target

Recent Morningstar DBRS-Rated
New Issuance

ABS

NewDay Funding Master Issuer plc

On 13 March 2024, Morningstar DBRS assigned
provisional credit ratings of AAA (sf), AA (sf), A (sf),
BBB (sf), BB (sf), and B (high) (sf) to the Series 2024-1,
Class A; Series 2024-1, Class B; Series 2024-1, Class

C; Series 2024-1, Class D; Series 2024-1, Class E; and
Series 2024-1, Class F Notes; respectively, to be issued

The United Kingdom's 2024 in Structured Finance So Far: Defending its Leading Position Across Asset Classes

Total YTD European | Volume Excludi
BSL CLOs

b

Others, 2%

France, 8% \ ﬁ

Netherlands, 4%

United Kingdom: New Issuance Activity
(No. of Transactions)

m2021 m2022 w2023 m2024

ABS RMBS CMBS SC

by NewDay Funding Master Issuer plc. On 3 April

2024, Morningstar DBRS finalised its provisional credit

ratings on the notes.

e The transaction represents the issuance of notes
backed by a portfolio of own-branded credit cards
granted by NewDay Cards to individuals domiciled
in the UK.

London Cards No. 2 plc

On 2 April 2024, Morningstar DBRS assigned
provisional credit ratings of AAA (sf), AA (sf), A (low)
(sf), BBB (low) (sf), BB (low) (sf), CCC (sf), and BB (high)
(sf) to the Class A, Class B, Class C, Class D, Class E,
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Private Credit Downgrade Actions Up Moderately Relative to
Upgrades in Q1 2025

Morningstar DBRS
February 25, 2025

Key Highlights:

o The ratio of downgrades to upgrades is
trending higher through the first seven
weeks of Q12025.

Downgrade activity remains skewed
toward the "vulnerable" rating categories
(B (low) or lower).

The data continue to show proportionally
fewer trend changes shifting to Negative
with a general upward trend in the mix of
Positive trends since Q3 2023.

Issuers rated D (default) increased to 2.6%
of ratings from 2.2% at the end of Q4
2024, with two new defaults so far this
year.

Michael Dimler, CFA

Senior Vice President
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michael.dimler@morningstar.com
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Analyst
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Downgrade/Upgrade Ratio Moderately Weaker From Q4 2024

For the trailing 12 months ended February 21, 2025, the ratio of middle market private credit rating
downgrades to upgrades is trending a bit higher (Exhibit 1) as we note incremental weakness among
some issuers reviewed in February. The ratio has increased, year-to-date, to 2.61 times (x) from 2.40x for
the full-year 2024 but remains lower from the Q3 2024 peak of 3.1x.

Exhibit 1 Ratio of Middle Market Downgrade to Upgrade Rating Actions

280 286
263
240
143 I
22023 032023

Q12023

042023 Q12024 02 2024
Notes: We maintain more than 400 lender-solicited, private credit ratings for middle market borrowers in North America and Europe. These companies
generally have high leverage and operating earnings of up to $50 million. Average credit quality is in the B category. LTM = Trailing 12 months ended
February 14, 2025.
Source: Morningstar DBRS.

Exhibit 2 shows that the bulk of upgrade activity was concentrated in the B or B (high) rating categories.
We also noted modest activity in the CCC (high) and lower category, though this primarily represented
previously defaulted issuers that were reinstated at higher rating levels. Meanwhile, downgrade activity
remained heavily concentrated in the "vulnerable" rating categories (ratings of B (low) or lower).
Downgrades to D (default) accounted for 15.1% of total downgrade actions over the past 12 months,
reflecting ongoing fundamental challenges among a subgroup of weaker issuers. Meanwhile, 47% of
downgrades were to CCC (high) through C categories.
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2024 Revenue Diversification

Corporate Credit
22%

SC / Funds Data
6% Products
6%

Other 1%
O Corporate Credit O Commercial Mortgage Backed Securities O Data Products
O Asset Backed Securities O Residential Mortgage Backed Securities O Other

O Financial Institutions Group O Structured Credit Funds



Competitive Landscape
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Note: Calibrations based on SEC ORC report on NRSROs Chart 6 (Jan 2025) and our assessment of regulatory recognitions and segment acceptance.
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Top-line Growth and Margin Expansion

Revenue and Adjusted Operating Income ® Revenue
. @ Adjusted Operating Income*
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*Adjusted operating income is a non-GAAP measure. See definitions and reconciliation tables in the appendix of this presentation.



Revenue by Fee lype

@ License-Based © Transaction-Based New Issuance
($mil) ® Transaction-Based Recurring

200

150
100
50
— — — — — —
18 19 20 2 27 23 24



A Leading Edge in Credit Analytics and a More Nimble Approach

Understanding Ratings Market Sectors

MORNNGAR DBRS About

Interested to learn how much of your portfolio is covered by Morningstar
DBRS?

With the Coverage Analysis Tool, you'll be able to identify, in real-time, what level of coverage Morningstar DBRS has on your

holdings and securities of interest.

Test Your Coverage Today.

Effortlessly assess your portfolio's alignment with our ratings universe using the Coverage Analysis Tool. Then, use
RatingsNow to flexibly integrate our complete ratings information into your workflow. Get the extensive coverage and

transparent results you expect from Morningstar DBRS.

Morningstar DBRS is a leading provider of independent rating services and opinions for corporate and sovereign entities,

financial institutions, and structured finance instruments globally. Rating more than 4,000 issuers and 60,000 securities, we

are the fourth-largest credit rating agency in the world and a market leader in Canada, the U.S. and Europe in multiple asset

classes.

The Coverage Analysis Tool employs robust security measures to protect portfolio data that is uploaded. Your data is safe

and secure.
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A Deep-Dive into Private Credit

Question:  Why Is private credit so exciting for us?

Answer;:  Because It IS more of a level playing field as
investors can freely choose their preferred credit
rating agency without the [imitations of legacy
Investment mandate definitions or credit rating
agency index eligibility 1ssues.



A Deep-Dive into Private Credit

- ./
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£

Buy & hold in less Default use of credit The evolving market We benefit both from credit Volatility, change and
transparent markets rating calibrations segments are much rating mandates but also from  (a certain degree of) market
require use of unbiased when you handle third wider than most imagine. the use of our credit analytics ~ disruption have proven
third party to assess party funds or when tools. Expected growth on to be good for building our
default risk. you are subject to bank, both sides. business.

Insurance or pension
system regulators.



Select Private Credit Segment Opportunities

Continuum Fundamental to Structured Finance

Incremental Market Relative Competitive  Strategic

Momentum Positioning Focus
Private (Direct) Placements o ® v/
Leveraged Loans @
Middle Market Lending @ v/
Infrastructure/Project Finance ® v
Real Estate Loans ® v
Funds @ v/
Structured Credit & Risk Transfer @ v/
Private ABS, RMBS, CMBS @ @ v/

® Strong @ Medium



Convergence of Public and Private Credit

Convergence of public and private IS easy to imagine

In credit as the markets already speak the same language.
\We have well-established industry standards on

how to assess credit risk, credit risk adjusted pricing

and performance measurements.



The Next Generation Credit Rating Agency

» One of four global credit rating agencies
universally accepted by leading investors, bank,
Insurance and pension system regulators

> Leading coverage not only in Canada and
global structured finance, but also many segments
of the quickly growing private credit markets

> Credit Analytics is a steadily accelerating
component of our revenue mix

> We are well positioned to benefit from the
evolving credit markets
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Definitions

This presentation includes references to the non-GAAP financial measures listed below (including percentage growth or decline of those numbers).
These non-GAAP measures may not be comparable to similarly titled measures reported by other companies. A reconciliation of non-GAAP financial measures

to the most directly comparable GAAP financial measures is provided in the appendix to this presentation and in our filings with the SEC, including our
most recent Forms 8-K, 10-K, and 10-Q.

"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.

"Adjusted Operating Margin" is operating margin excluding (1) intangible amortization expense, (2) M&A-related expenses, and (3) certain other one-time,
non-recurring items which management does not consider when evaluating ongoing performance.

"Adjusted Operating Expense” is operating expenses excluding (1) intangible amortization expense, (2) M&A-related expenses, and (3) certain other one-time,
non-recurring items which management does not consider when evaluating ongoing performance.

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



Reconciliation from Reported to Organic Revenue Change

($mil) 2020 2021 2022 2023 2024
Consolidated revenue change 17.9% 22.3% 10.1% 9.0% 11.6%
Less: M&A and accounting changes 9.5% 2.8% 2.0% 1.1% (0.2%)
Less: currency and other 0.2% 1.9% (2.7%) (0.2%) 0.0%
Organic revenue change 8.2% 17.6% 10.8% 7.5% 11.8%




Reconciliation from Reported to Organic Revenue Change

2023 2024 Q12025
Morningstar Direct Platform
Reported revenue change 1.3% 5.5% 1.3%
Less: M&A, accounting changes, and currency (0.1%) (0.3%) (2.9%)
Organic revenue change 1. 4% 5.8% 4.2%
PitchBook
Reported revenue change 22.5% 12.0% 10.9%
Less: M&A, accounting changes, and currency 4.9% (0.1%) (0.2%)
Organic revenue change 17.6% 12.1% 11.1%




Reconciliation from Reported to Organic Revenue Change

2023 2024 Q12025
Morningstar Credit
Reported revenue change (9.1%) 35.1% 21.1%
Less: M&A, accounting changes, and currency (0.6%) (0.2%) (2.1%)
Organic revenue change (8.5%) 35.3% 23.2%
Morningstar Wealth
Reported revenue change 0.4% 8.0% 3.9%
Less: M&A, accounting changes, and currency 2.0% (0.1%) (4.0%)
Organic revenue change (1.6%) 8.1% 1.9%




Reconciliation from Reported to Organic Revenue Change

2023 2024 Q12025
Morningstar Retirement
Reported revenue change 6.3% 15.0% 15.8%
Less: M&A, accounting changes, and currency — — —
Organic revenue change 6.3% 15.0% 15.8%




Reconciliation from Reported to Organic Revenue Change

2023 2024 Q12025
Morningstar Indexes
Reported revenue change 30.5% 29.3% 15.0%
Less: M&A, accounting changes, and currency 5.8% 0.2% (0.7%)
Organic revenue change 24.7% 29.1% 15.7
Morningstar Sustainalytics
Reported revenue change 14.4% (0.8%) (6.5%)
Less: M&A, accounting changes, and currency 0.5% 0.1% (1.6%)
Organic revenue change 13.9% (0.9%) (4.9%)




Reconciliation from Adjusted Operating Income by Segment to Consolidated

Operating Income

OW122 Q2722 Q322 Q422 Q123 Q2725 Q323 Q4723

Adjusted Operating Income (Loss)
Morningstar Direct Platform $756  $766  $791  $820 $809  $801  $88.4  $90.4
PitchBook 12.3 15.8 26.1 16.7 504 31.2 39.1 414
Morningstar Credit 21.4 16.6 10.6 10.5 (4.0) 5.0 2.8 17.9
Morningstar Wealth 06  (0.3) (71)  (75)  (146)  (123) 8.2)  (5.3)
Morningstar Retirement 13.7 12.8 M.7 13.2 11.2 154 14.7 14.8
Total Reportable Segments 123.6 1215 1210 1149 1059 1234 1368  159.2
Less: Corporate and all other (41.1)  (481)  (444) (48.5)  (521)  (53.7)  (448) (46.2)
Adjusted Operating Income $825  $734  $766  $664  $518  $69.7  $920 $113.0
ntangible amortization expense (141)  (15.6) (18.7) (183) (17.5) (17.7)  (17.7)  (17.6)
M&A related expenses (4.9) (3.9) (4.9) (3.4) (4.2) (3.0) (1.7) (0.9)
Other one-time, non-recurring items (7.1) —  (31.0) 9.2) (5.6) (7.3) (2.6) (0.1)
Operating Income $564  $539  $220 $355  $245 $M.7  $700  $94.4




Reconciliation from Adjusted Operating Income by Segment to Consolidated

Operating Income

Q124 Q224 Q324 Q424 Q125

Adjusted Operating Income (Loss)
Morningstar Direct Platform $912 $873  §914  §855  $87.1
PitchBook 40.0 471.3 504 48.1 52.3
Morningstar Credit 12.3 21.9 15.2 20.2 21.4
Morningstar Wealth (5.6) (2.2) (0.7) (0.8) (0.8)
Morningstar Retirement 14.2 17.3 16.9 1.2 14.6
Total Reportable Segments 1521 1776 1732  1/08  174.6
Less: Corporate and all other (41.3)  (46.6) (429) (491)  (39.2)
Adjusted Operating Income $1108 $131.0 $1303 $121.7 $1354
ntangible amortization expense (17.7) ~ (17.5)  (14.7)  (14.6) (14.4)
M&A related expenses (0.5) (5.0) (0.1) (2.9) (6.9)
Other one-time, non-recurring items — — — 64.0 —
Operating Income $926 $1085 $1155 $1682 $114.1




Reconciliation from Total Operating Expenses to Adjusted Operating Expenses

O123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125
Operating expense 64552 $463.0 $4455 $4443 $450.2 $4634 $4539 $4868 $467.8

Less: Intangible amortization 203 280 220 186 182 225 148 175 213
and all M&A-related expenses

(including M&A-related earn-

outs), M&A related gains, and

items related to the significant

reduction and shift in the
Company's operations in China

Adjusted operating expense $4279 $4350 $423.5 $4257 $4320 $4409 $439.1 $469.3 $446.5




Reconciliation from Reported Operating Income to Adjusted Operating Income

($mil) 2015 2016 2017 2018 2019
GAAP operating income $190.6 $180.8 $169.8 $215.8 $189.6
Intangible amortization expense — 0.9 10.6 20.7 36.5
M&A-related expenses — — — — .2
Other one-time, non-recurring items — 2.4 1.8 — —
Adjusted operating income $190.6 $184.1 $182.2 $236.5 $233.3




Reconciliation from Reported Operating Income to Adjusted Operating Income

($mil) 2020 2021 2027 2023 2024 TTM Q1
GAAP operating income $215.2 $257.0 $1678 $230.6 $484.8 $506.3
Intangible amortization expense 58.8 62.0 66./ 70.5 64.5 671.2
M&A-related expenses 14.9 174 171 9.8 8.5 14.9
Other one-time, non-recurring

. 21.8 21.0 41.3 15.6 (64.0) (64.0)
Items

Adjusted operating income $316.7 $363.4 $298.9 $326.5 $493.8 $518.4




Reconciliation from Adjusted Operating Income by Segment to

Consolidated Adjusted Operating Income

($mil) 2021 2022 2023 2024
Morningstar Direct Platform $293.5 $313.3  $3398  $3554
P1tchBook 55.4 1.5 148.1 186.4
Morningstar Credit 4.5 591 AN /5.6
Morningstar Wealth 194 (14.5) (40.4) (9.5)
Morningstar Retirement 554 514 54.1 65.6
Total Reportable Segments $498.2 $4810  $5233  $673.7

Less: Corporate and All Other* (134.8) (182.1)  (196.8)  (179.9)
Adjusted operating income $363.4 $2989  $3265  $4938

“Corporate and All Other includes unallocated corporate expenses as well as adjusted operating income/loss from Morningstar Sustainalytics and Morningstar

Indexes. Unallocated corporate expenses include certain management-related costs that are not considered when segment performance Is evaluated.



Reconciliation from Operating Margin to Adjusted Operating Margin

2020 2021 2027 2023 2024
Operating margin 15.5% 15.1% 9.0% 11.3% 21.3%
Add: intangible amortization expense and all M&A- 1.3% 6.2% 7.0% 4.1% 0.4%
related expenses (including M&A-related earn-
outs), M&A-related gains, and items related to the
significant reduction and shift in the Company’s
operations in China
Adjusted operating margin 22.8% 21.3% 16.0% 16.0% 21.71%




Reconciliation from Cash Provided by Operating Activities to Free Cash Flow

($mil) 2020 2021 2022 2023 2024
Cash provided by operating activities $384.3 $449.9 $297.8 $316.4 $591.6
Capital expenditures (76.7) (101.8) (129.5) (119.1) (142.17)

Free cash flow $307.6 $348.1 $168.3 $197.3 $448.9




ROIC: Return on Invested Capital

($mil) 2020 2021 2022 2023 2024 TTIM Q125
Adjusted Operating Income $316.7 $3634 $298.9 $326.5 $493.8 $518.4
Tax Rate 26.0% 26.0% 26.0% 26.0% 26.0% 26.0%
NOPAT $234.4 $268.9 $221.2 $241.6 $365.4 $383.6
Total Debt $449.1 §3594  $11096  $9724  $6986  $803.7
Shareholders’ Equity $12714  $14159  $12071  $13278  $16186  $1609.2
Invested Capital $17205  $1,7753  $2316.7  $23002 $2317.2  $24129
Average Invested Capital’ $16586  $17479  $20460  $23085  $2308.7  $2372.7
ROIC™ 14.1% 15.4% 10.8% 10.5% 15.8% 16.2%

*All items included in invested capital reflect average of 12/31 balance for current and previous year. **We calculate this measure based on NOPAT divided by

average invested capital.



Q1 2025 Reconciliations




Reconciliation from Reported to Organic Revenue Change

Q125 Q124
Consolidated revenue change 1.2% 13.2%
Less: M&A and accounting changes (0.9%) 0.0%
Less: currency and other (1.0%) 0.3%
Organic revenue change 9.1% 12.9%




Reconciliation from Reported Operating Income to Adjusted Operating Income

($mil) Q125 Q124
GAAP operating income $114.1 $92.6
Intangible amortization expense 14.4 1.7
M&A-related expenses 6.9 0.5
Other one-time, non-recurring items — —
Adjusted operating income $135.4 $110.8




Reconciliation from Adjusted Operating Income by Segment to
Consolidated Adjusted Operating Income

($mil) Q125 Q124
Morningstar Direct Platform $87.1 $91.2
PitchBook 52.3 40.0
Morningstar Credit 214 12.3
Morningstar Wealth (0.8) (5.6)
Morningstar Retirement 14.6 14.2
Total Reportable Segments $174.6 $152.1

Less: Corporate and All Other” (39.2) (41.5)
Adjusted operating income $135.4 $110.8

*Corporate and All Other includes unallocated corporate expenses as well as adjusted operating income/loss from Morningstar Sustainalytics and Morningstar

Indexes. Unallocated corporate expenses include certain management-related costs that are not considered when segment performance Is evaluated.



Reconciliation from Operating Margin to Adjusted Operating Margin

Q125 Q124
Operating margin 19.6% 17.1%
Add: intangible amortization expense and all M&A- 3.1% 3.3%
elated expenses (including M&A-related earn-outs),
M&A-related gains, and items related to the significant
reduction and shift in the Company’s operations In
China
Adjusted Operating Margin 23.3% 20.4%




Reconciliation from Cash Provided by Operating Activities to Free Cash Flow

($mil) Q125 Q124
Cash provided by operating activities $91.0 $93.6
Capital expenditures (32.2) (34.1)

Free cash flow $58.8 $59.5









