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This presentation dated February 29, 2024 includes an update (the “Update”) to the Morningstar Fourth Quarter 2023 Supplemental Presentation
dated February 22, 2024 (the “Original Supplemental Materials”) to provide detail on the reporting segments reflected in Morningstar's Annual
Report on Form 10-K for the year ended December 31, 2023. Except for the Update, the Original Supplemental Materials remain unchanged.

This presentation contains forward-looking statements within the meaning of 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 “may,” “could,” “expect,” “intend,” “plan,” “seek,”
“anticipate,” “believe,” “estimate,” “predict,” “potential,” “prospects,” or “continue.” 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. More information about factors
that could affect Morningstar's business and financial results are in our filings with the SEC, including our most recent Forms 8-K, 10-K, and
10-Q. Morningstar undertakes no obligation to publicly update any forward-looking statements as a result of new information, future events, or
otherwise, except as required by law.

n u n u

In addition, this presentation references non-GAAP financial measures including, but not limited to, organic revenue, adjusted operating income,
adjusted operating margin, adjusted operating expense, and free cash flow. 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.
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Morningstar Data and Analytics

Provides investors comprehensive data, research
and insights, and investment analysis to empower
Investment decision-making.

Morningstar Research Distribution

Morningstar Credit

Provides investors with credit ratings, research,
data, and credit analytics solutions that contribute
to the transparency of international and domestic
credit markets.

Morningstar Credit (Credit data and analytics)

Morningstar Reportable Segments and
Representative Products™®

PitchBook

Provides investors with access to a broad collection
of data and research covering the private capital
markets, including venture capital, private equity,
private credit and bank loans, and merger and
acquisition (M&A) activities. Investors can also access
Morningstar's data and research on public equities.

Morningstar Retirement

Offers products to help individuals reach their
retirement goals with highly personalized savings
and investment advice at the employee level

and scalable investment advisory and risk mitigation
services at the employer and advisor level.

Managed Accounts

Morningstar Wealth

Brings together our model portfolios and wealth
platform, practice and portfolio management
software for registered investment advisers (RIAs);
data aggregation and enrichment capabilities; and
our individual investor platform.

Morningstar Office

*The Company also reports a Corporate and All Other category that includes unallocated corporate expenses, as well as adjusted operating income/loss from Morningstar Sustainalytics and Morningstar Indexes.
3 Unallocated corporate expenses include finance, human resources, legal, and other management-related costs that are not considered when segment performance is evaluated.
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Morningstar Data and Analytics

Revenue (dmil
($mil) Morningstar Data and Analytics Full-Year 2023

Organic Revenue Drivers

+Z73Z{;%ergg;tlﬁd > Morningstar Data (+10.3%) and Morningstar Direct
(+9.2%) were the primary contributors.

> Morningstar Data and Morningstar Direct benefited
from higher revenue across major geographies.
Managed investment data (including fund data)
nelped drive increased growth for Morningstar
Data. Morningstar Direct licenses increased 0.8%.

+9.5% Reported
+8.1% Organlc

04 22 04 23 Y22 FY 23
$176.0 $192.7  $696.6 $747.2

Organic revenue is a non-GAAP measure. See reconciliation table in the appendix to this Update
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Morningstar Data and Analytics

Adjusted Operating Income ($mil
J P J ($mil) Morningstar Data and Analytics Full-Year 2023 Adjusted

+8.5Y% Operating Income Drivers

> Revenue growth outpaced expense growth, driving
Increases in adjusted operating income and adjusted
operating margin.

02%

> Expense growth was primarily driven by higher
compensation costs.

04 22 04 23 FY22 PV 23
$82.0  $90.4  $313.3 $339.8

vagno o0 46.6%  46.9%  45.0%  45.5%

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. See MmRN‘NBS'mR®
5 reconciliation from Consolidated Adjusted Operating Income to Consolidated Operating Income in the appendix to this Update.



PitchBook

Revenue (Smil
($mil) PitchBook Full-Year 2023 Organic Revenue Drivers

> The PitchBook product area (+21.0%), which includes
the PitchBook Platform and direct data, was the
primary contributor.

+22.5% Reported
+17.6% Organic

> (Growth was primarily driven by strength in PitchBook's
core investor and advisor clients, which offset some

continued softness in the company (corporate) market

segments. PitchBook Platform licenses grew 14.0%.

+13.1% Reported
+13.1% Orgamc

04 2 04 23 Y22 FY 23
$127.7 $144.4  $450.7 $551.9

Organic revenue is a non-GAAP measure. See reconciliation table in the appendix to this Update. M( )HN‘NGSTAHC@



PitchBook

Adjusted Operating Income ($mil)
+107.1%

PitchBook Full-Year 2023 Adjusted Operating Income Drivers

> Revenue growth outpaced expense growth, driving
increases In adjusted operating income and adjusted
operating margin.

> Expense growth was primarily driven by higher

+147.9% compensation costs, partially offset by a decrease In
- stock-based compensation expense in 2023 compared to
I 2022. Higher stock-based compensation costs in 2027
0422 0423 FY 22 FY 23 | ) )
eflected the overachievement of targets under the

$16.7  $41.4 $71.5 §$148.1

v 13.1%  28.7% 15.9%  26.8%

PitchBook management bonus plan.

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. See MmHN‘NGS'mRC@
7 reconciliation from Consolidated Adjusted Operating Income to Consolidated Operating Income in the appendix to this Update.



Morningstar Wealth

Revenue ($mil)

+0 4% Reported
6% Organic

+9.7% Reported
+9.1% Orgamc

04 27 Q4 23

FY 27

FY 23

$55.8  $61.7

$228.9 $229.9

Morningstar Wealth Full-Year 2023 Organic Revenue Drivers

> Morningstar Wealth revenue decreased

1.6% on an

organic basis, due primarily to lower ad sales revenue for
Morningstar.com. Investment Management revenue was

neadwinds In the first half of the year.

> Investment Management's average AUMA increasec

roughly flat on an organic basis, retlecting market

2.0% compared with the prior-year period, supported by

stronger market performance which drove higf

values and positive net flows to Managed Port

or
0

asset
10S.

Organic revenue is a non-GAAP measure. See reconciliation table in the appendix to this Update.
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Morningstar Wealth

Adjusted Operating Loss ($mil)

Morningstar Wealth Full-Year 2023 Adjusted Operating

Loss Drivers

> Expense growth was primarily driven by higher
compensation costs from headcount largely added during
2022, and reflected significant investments to
the U.S. and international wealth platforms.

> Expense growth drove an increase in adjusted operating
0ss and a lower adjusted operating margin.

oulld out

122 1429 akc AR > Expenses also included $1.8 million in severance related to
................................................ ($75)($53)($143)($404) targeted reorganizations in Morningstar Wealth primarily
vagn o (13.4%)  (8.7%) (6.2%) (17.6%) in the third quarter, which had a negative 0.8 percentage
point impact on adjusted operating margin in 2023.
Segment adjusted operating loss reflects the impact of direct segment expenses as well s cortain allocated centralized costs such as information technology, sales and marketing, and research and data. See MORNINGSTAR

9 reconciliation from Consolidated Adjusted Operating Income to Consolidated Operating Income in the appendix to this Update.



Morningstar Credit

Revenue ($mil)

9.1% Reported
8 5% Organic

+21.3% Reported
+20.0% Organic

Q4 27 Q4 23 Y 27 FY 23

$50.7  $61.5  $2369 $2154

Morningstar Credit Full-Year 2023 Organic Revenue Drivers

> Revenue declined 8.5% on an organic basis primarily

driven by weakness

ongoing softness
lesser extent dec

> These declines we
asset-backed sect
corporate ratings

in the i

st half of the year, reflecting
in U.S. CMBS ratings activity, and, to a

ines in RVIBS-related revenue.

1ties

‘e partia
ratl
‘evenues.
icensing products increased.

v offset by an increase In

ﬂ

gs revenues and gains in
Revenue related to data

Organic revenue is a non-GAAP measure. See reconciliation table in the appendix to this Update.
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Morningstar Credit

Adjusted Operating Income ($mil
J P J ($rmil) Morningstar Credit Full-Year 2023 Adjusted Operating

Income Drivers

> The decline in revenue and higher expenses drove
decreases In adjusted operating income and adjusted
operating margin.

(63.3%)
+70.5% > Expenses included $8.0 million related to the DBRS SEC
- settlements and $1.7 million in severance related to the
- targeted reorganizations, both incurred in the second

04 27 04 23 Y 22 Y 23 and third quarters, which collectively had a negative 4.5
$105  $17.9 $59.1  $21.7 percentage point impact on adjusted operating margin in
M Operating ——9() 704 99 19 249%  10.1% 2023. The remaining expense growth was primarily

driven by higher compensation costs.

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. See MOHN‘NGS"'AHC@
1 reconciliation from Consolidated Adjusted Operating Income to Consolidated Operating Income in the appendix to this Update.



Morningstar Retirement

Revenue ($mil)

+6.3% Reported
+6.3% Organic

+16.2% Reported
+16.2% Orgamc

04 27 Q4 23 -Y 22 FY 23

$26.0  $30.2  $104.0 $110.5

Morningstar Retirement Full-Year 2023 Organic
Revenue Drivers

> Morningstar Retirement
organic basis. Average A
compared with the prior year, st

market performance.

increased 6.3% on an

UMA increased 5.9%

> Net inflows to Managed Accounts over
ths also contributed to higher A

12 mor

suppor

Impact

ed by parti

of the addition of

during 2023.

cipant

pported by strong

the trailing
UMA,

growth, incluc
large employe

Ing the
r plans

Organic revenue is a non-GAAP measure. See reconciliation table in the appendix to this Update.
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Morningstar Retirement

Adjusted Operating Income ($mil)

Morningstar Retirement Full-Year 2023 Adjusted Operating
+5.3% Income Drivers
> Expense growth outpaced revenue growth, as adjusted

operating income increased and adjusted operating
margin declined.

> Expense growth was primarily driven by increases in
+12.1% '

compensation costs, which were partially offset by lower
- - professional fees.
04 22 04 23 FY 27 FY 23

$13.2  $14.8 $51.4  $54.1

vagn o 50.8%  49.0%  49.4%  49.0%

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. See
13 reconciliation from Consolidated Adjusted Operating Income to Consolidated Operating Income in the appendix to this Update.
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Reconciliation from Reported to
Organic Revenue Change by Segment

Morningstar Data and Analytics 04 2023 FY 2023
Reported Change in Revenue 9.5% 1.3%
less: M&A and accounting changes 0.0% 0.0%
less: Currency 1.4% -0.1%
Organic Change in Revenue 8.1% 1.4%
PitchBook 04 2023 FY 2023
Reported Change in Revenue 13.1% 22.5%
less: M&A and accounting changes 0.0% 0.0%
less: Currency 0.0% 4.9%
Organic Change in Revenue 13.1% 17.6%
Morningstar Wealth 04 2023 FY 2023
Reported Change in Revenue 9.7% 0.4%
less: M&A and accounting changes 0.0% 0.0%
less: Currency 0.6% 2.0%
Organic Change in Revenue 9.1% -1.6%

Organic revenue is a non-GAAP measure.
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Reconciliation from Reported to
Organic Revenue Change by Segment

Morningstar Credit 04 2023 FY 2023
Reported Change in Revenue 21.3% -9.1%
less: M&A and accounting changes 0.0% 0.0%
less: Currency 1.3% -0.6%
Organic Change in Revenue 20.0% -8.5%
Morningstar Retirement 04 2023 FY 2023
Reported Change in Revenue 16.2% 6.3%
less: M&A and accounting changes 0.0% 0.0%
less: Currency 0.0% 0.0%
Organic Change in Revenue 16.2% 6.3%

Organic revenue is a non-GAAP measure.

MCORNINGS

R



Reconciliation from Consolidated Adjusted Operating
Income to Consolidated Operating Income ($mil)

04 2023 Q4 2022 FY 2023 FY 2022

Adjusted Operating Income (Loss)
Morningstar Data and Analytics $90.4 $82.0 $339.8 $313.3
PitchBook 41.4 16.7 148.1 715
Morningstar Wealth -5.3 -1.5 -40.4 -14.3
Morningstar Credit 17.9 10.5 21.7 9.1
Morningstar Retirement 14.8 13.2 04.1 01.4
Total Reportable Segments $159.2 $114.9 $523.3 $481.0
Corporate and All Other (1) -46.7 -48 .5 -196.8 -182.1
Total Adjusted Operating Income $113.0 $66.4 $326.5 $298.9
Intangible amortization expense 17.6 18.3 70.5 66.7
M&A-related expenses (2) 0.9 3.4 9.8 17.1
M&A-related earn-outs (3) - 3.6 - 11.6
Severance and personnel expenses (4) 0.1 0.5 5.5 21.5
Transformation costs (4) 5.1 1.0 8.2
Asset impairment costs (4) - - 3.1 -
Operating Income $94.4 $35.5 $230.6 $167.8

Adjusted operating income is a non-GAAP measure. (1) 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 finance, human resources, legal, and other management-related costs that are not considered when segment performance is evaluated. (2) Reflects non-recurring expenses related to
M&A activity including pre-deal due diligence, transaction costs, and post-close integration costs. (3) Reflects the impact of M&A-related earn-outs included in operating expense. (4) Reflects 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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Fourth Quarter 2023 MOORNINGSTAR

supplemental Presentation

February 22, 2024



This presentation contains forward-looking statements within the meaning of 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 “may,” “could,” “expect,” “intend,” “plan,” “seek,” “anticipate,” “believe,” “estimate,” “predict,”
“potential,” “prospects,” or “continue.” 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. More information about factors
that could affect Morningstar’'s business and financial results are in our filings with the SEC, including our most recent
Forms 8-K, 10-K, and 10-Q. Morningstar undertakes no obligation to publicly update any forward-looking statements as a

result of new information, future events, or otherwise, except as required by law.

In addition, this presentation references non-GAAP financial measures including, but not limited to, organic revenue,
adjusted operating income, adjusted operating margin, adjusted operating expense, and free cash flow. 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.
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Q4 2023 Financial Performance ($mil)

Revenue Operating Income Adjusted Free Cash Flow™”
Operating Income™

+13.4%

_- —- —-

$475.0  $538.7 $35.5 $94.4 $66.4  $113.0 $67.4  $107.8

* Adjusted operating income is a non-GAAP measure and excludes intangible amortization expense, other merger and acquisition (M&A) related expenses and earn-outs, and items related to the significant reduction and shift of the MmRN‘NGS“AR ®
20 Company’s operations in China. **Free cash flow is a non-GAAP measure and is defined as cash provided by or used for operating activities less capital expenditures. See reconciliation tables in the appendix of this presentation.



2023 Financial Performance ($mil)

Revenue Operating Income Adjusted Free Cash Flow™”
Operating Income™
+9.0%

I I +37.4% +3.2/0 +17.2%
=meimm D EE oo mms
]/ 73 ]/ 73 ]/ 73 ]/

23
$1,870.6  $2,038.6 $167.8  $230.6 $298.9  $326.5 $168.3  $197.3

* Adjusted operating income is a non-GAAP measure. Operating and adjusted operating income include the impact of $9.0 million in severance costs for targeted reorganizations not related to the Company's shift of China operations MmRN‘NGS“AR ®
91 and $8.0 million in expense related to the Morningstar DBRS SEC settlements. **Free cash flow is a non-GAAP measure. Excluding the $4.5 million LCD contingent consideration payment within operating cash flow, payments related

to the Termination Agreement of $59.9 million, $26.4 million of severance and other costs paid related to the Company's China activities, and comparable items in the prior year, free cash flow would have increased by 36.7%. See

reconciliation tables in the appendix of this presentation.



04 2023 Revenue Walk

+13.4%

Organic Revenue Growth**

License-Based 10.3%

Asset-Based 19.8%

Transaction-Based 18.0%

Reported Currency Impact  Organic Revenue
Revenue Growth Growth®

* Organic revenue, a non-GAAP measure, excludes revenue from acquisitions for a period of 12 months upon completion of the acquisition, accounting changes, and the effect of foreign currency translations. See MOHN‘NGS"'AHC@
29 reconciliation tables in the appendix of this presentation. **Starting with the quarter ended March 31, 2023, the Company updated its revenue-type classifications to account for product areas with more than one revenue
type, impacting Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS. The calculation of organic revenue growth by type compares fourth quarter 2023 revenue to fourth quarter 2022 revenue on the
basis of the updated classification.



Quarterly Revenue Trend: Revenue Type ($mil)

$600.0
$500.0

$400.0

mm [ransaction-Based Revenue*

$300.0
mm Asset-Based Revenue®
mm | icense-Based Revenue*

-s—-Consolidated Organic Revenue Trend $200.0

$100.0

h

Q4 21 Q122 02 22 Q3 22 Q4 22 Q123 02 23 03 23 04 23

Bars represent reported revenue. Percentages represent YOY organic revenue growth (decline), which is a non-GAAP measure. *Starting with the quarter ended March 31, 2023, the Company updated its revenue-type MmHN‘NGS'mH ®
73 classifications to account for product areas with more than one revenue type, impacting Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS. The calculation of organic revenue growth by revenue type
compares quarterly revenue in 2023 to respective quarterly revenue in 2022, based on the updated classifications.



YTD 2023 Organic Revenue
Walk* ($mil)

857 261 17.1 14.4 123 0o U $2,038.6
$1,870.6 21.7 — S — — — D 07 — _—
— Y —20.0 —0.6
YTD Q4 2022 M&A and PitchBook Momingstar ~ Morningstar ~ Morningstar ~ Morningstar ~ Morningstar ~ Morningstar ~ Investment ~ Morningstar ~ Other YTD Q4 2023
Reported foreign Data Direct Sustainalytics Indexes Retirement™  Advisor Management DBRS products Reported
Revenue currency Workstation Revenue
adjustments

* Organic revenue is a non-GAAP measure. Product area bars represent organic revenue growth and may not match changes in reported revenue. See reconciliation table in the appendix of this presentation. **In 2023,

24 Workplace Solutions was rebranded to Morningstar Retirement.

MCORNINGSTAR



04 2023 Revenue Drivers:
License-Based Revenue Trend® ($mil)

+12.4% Reported
+ 10.3% Organic

License-Based Q4 23 Organic Revenue Drivers:

> PitchBook (+°

icensed-basec

contributors.

> St
ffset sor
segments. Morningstar Data anc
penefited from higher revenue across major geographies.

Morningstar Sustainalytics’ licer

0

rength

In PitchBook's core inve

9.1%), Morningstar Data (+12.4%),
Morningstar Direct (+8.2%), and
products (+12.3%) were the primary

Morningstar Sustainalytics’

stor and advisor segments

e continued softness in the company (corporate)

Morningstar Direct

se-based revenue growth

27 23
was primarily driven by EMEA, supported by demand for
$349.7 $393.0 .
regulatory and compliance products.
Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. The bars represent reported revenue. *Starting with the quarter ended March 31, 2023, the Company MOHN‘NGS"'AHC@

29

updated its revenue-type classifications to account for product areas with more than one revenue type, impacting Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS. The calculation of organic
revenue growth by revenue type compares fourth quarter 2023 revenue to fourth quarter 2022 revenue on the basis of the updated classifications.



04 2023 Revenue Drivers:
Asset-Based Revenue Trend” ($mil)

Asset-Based Q4 23 Organic Revenue Drivers:
+14.4% Reported !

+19.8% Organic > Investment Management (+16.3%), Morningstar
Retirement™ (+16.2%), and Morningstar Indexes’
asset-based products (+37.9%), all contributed to
organic revenue growth supported by higher AUM

driven by market gains and positive net flows across
multiple products.

22 23
$66.0 $75.5

Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. The bars represent reported revenue. *Starting with the quarter ended March 31, 2023, the Company updated MOHN‘NGS"'AHC@
%6 its revenue-type classifications to account for product areas with more than one revenue type, impacting Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS. The calculation of organic revenue growth
by revenue type compares fourth quarter 2023 revenue to fourth quarter 2022 revenue on the basis of the updated classifications. **In 2023, Workplace Solutions was rebranded to Morningstar Retirement.



04 2023 Revenue Drivers:
Transaction-Based Revenue Trend” ($mil)

Transaction-Based Q4 23 Organic Revenue Drivers:

+18.4% Reported

. f - ; ﬂ
+18.0% Organic > Morningstar DBRS revenue increased 20.0% on a

organic basis, with a 20.4% increase in transaction-
based revenue, driven by higher asset-backed
securities, corporate, and residential mortgage-backed
securities ratings revenue.

22 23
$59.3 $70.2

Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. The bars represent reported revenue. *Starting with the quarter ended March 31, 2023, the Company MmHN‘NGS'mRC@
77 updated its revenue-type classifications to account for product areas with more than one revenue type, impacting Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS. The calculation of organic
revenue growth by revenue type compares fourth quarter 2023 revenue to fourth quarter 2022 revenue on the basis of the updated classifications.



Quarterly Product Trends

PitchBook™ ($mil) Morningstar Data ($mil)

$140.0 $140.0
50.1% , ,
§130.0 L4e 49.4% o 50,0% $1300 50.0%
$120.0 B7% $120.0
$110.0 '417;4;"/0' o M% $110.0
$100.0 - 40.0% $100.0 ~40.0%
$90.0 ' $90.0 '
$80.0 20.0% $ 30.0%
§70.0 N . » . - 00
$60.0 ‘ $60.0
$50.0 - 20.0% $50.0 - 20.0%
$40.0 ' $40.0 - ' '
$30.0 , $30.0 - , , , , ,
10.0% 10.0%
$20.0 $20.0
$10.0 $100 - |
$0.0 0.0% $0.0 0.0%
Q4 21 Q122 Q2 22 Q322 Q4 22 Q123 Q2 23 Q323 Q4 23 Q4 21 Q122 Q222 Q322 Q4 22 Q123 Q223 Q323 Q4 23
mmPitchBook Revenue -+=YQY Organic Revenue Trend —===YOY License Trend mm Morningstar Data Revenue =*=YOY Organic Revenue Trend
Organic revenue is a non-GAAP measure. See reconciliation table in the appendix of this presentation. *PitchBook licenses totaled 107,840 as of the end of the fourth quarter of 2023, compared to 94,628 in the prior-year ®
29 quarter. License counts reflect active users, including Morningstar active users. The timing of activities, such as user maintenance, user audits, provisioning access, shutting off of users, and updates to the user lists when M( >HN‘NGSTAH

enterprise clients renew, results in fluctuations in license counts over time. As a result, license growth trends are best assessed on a rolling 12-month basis.



Quarterly Product Trends

$130.0
$120.0
$110.0
$100.0
$90.0
$80.0
$70.0
$60.0
$50.0
$40.0
$30.0
$20.0
$10.0
$0.0

Morningstar Direct® ($mil)

Q4 21 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23

mMorningstar Direct Revenue ~ =*=YOY Organic Revenue Trend ~ -==YOY License Trend

Q3 23

Q4 23

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

$130.0
$120.0
$110.0
$100.0
$90.0
$80.0
$70.0
$60.0
$50.0
$40.0
$30.0
$20.0
$10.0
$0.0

Morningstar Sustainalytics** ($mil)

41.1% 47.8%

45.1%

Q4 21 Q122 Q2 22

m Morningstar Sustainalytics Revenue

45.8%

25.9%

Q3 22 Q4 22 Q123

==-YQY Organic Revenue Trend

Q2 23

50.0%

40.0%

30.0%

20.0%

Q3 23

10.0%

0.0%
Q4 23

29

Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. *Morningstar Direct licenses totaled 18,562 as of the end of the fourth quarter of 2023, compared to 18,421 in the
prior-year quarter. **Revenue for Morningstar Sustainalytics’ license-based products increased 12.3% on an organic basis in the fourth quarter of 2023, while revenue for Morningstar Sustainalytics' transaction-based

products (second-party opinions) increased 29.3% on an organic basis.
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Quarterly Product Trends

Morningstar Advisor Workstation ($mil)

$130.0
$120.0
$110.0
$100.0
$90.0
$80.0
$70.0
$60.0
$50.0
$40.0
$30.0
$20.0
$10.0

$0.0
Q4 21 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23

m Morningstar Advisor Workstation Revenue =e=YQY Organic Revenue Trend

Q3 23

Q4 23

50.0%

45.0%

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

30

Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation.
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Quarterly Product Trends:
Morningstar DBRS Revenue by Asset Class ($Smil)

$90.0

$80.0

$70.0

$60.0

$50.0

$40.0

$30.0

$20.0

$10.0

$0.0

Q4 21 Q122 Q2 22 Q322 Q4 22

W Structured Finance Ratings (1) B Fundamental Ratings (2)

Q123 Q223 Q323

W Data Licensing Revenue (3)

Q4 23

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%

-40.0%
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Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. (1) Structured Finance (Asset-Backed Securities, Commercial Mortgage-Backed Securities, Residential
Mortgage-Backed Securities. (2) Fundamental Ratings include Corporate, Financial Institutions, Sovereign, and Other. (3) In quarterly supplemental presentations prior to 4Q 2023, data licensing revenue was included in

“Other” under Fundamental Ratings.
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Quarterly Product Trends:
Morningstar DBRS Revenue by Geography ($mil)
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> QOrganic revenue increased 11.0% in Canada, primarily
“financial institution, asset-backed
securities, and corporate ratings

[EVENue.

> QOrganic revenue increased 27.4% in EMEA, primarily
e to higher corporate and asset-backed securities
ratings revenue.
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Bars represent reported revenue. Percentages represent organic revenue growth (decline). Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation.
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Quarterly Product Trends:
Investment Management ($bil)

. 50'0% Investment Management Q4 2023 AUM/A:
40.0% I
$50. > Investment Management's assets under management
30.0% and advisement grew 9.0%, compared with the prior
Moo - vear, due to strong market performance and positive net
flows to 1ts Managed Portfolios product.
$30.0 16.3% 10.0%
6.9% > Flows to Managed Portfolios were driven by strength
0.0% ] ] _
$20.0 outside the U.S., while U.S. flows were relatively flat.
-10.0%
‘0 P -11.8% -10.7%
I 18.9% I 200%
$0.0 -30.0%
Q4 21 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 04 23
mm Managed Portfolios - Wholesale* mm \anaged Portfolios - Non-Wholesale** =-Organic Revenue Trend
M |nstitutional Asset Management Asset Allocation
Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. *Managed Portfolios — Wholesale: Through our distribution sales team, the Company offers investment strategies ®
73 an% services directly to financial advisors in bank, broker deale:s witth a corpt)oratg%lA, whothav:a cor;otrate RIA insj]rance, ;nd RIA channels that offegr the Comtpan;'s investmtent sttategies zndyservices to t;eir ctlietntst(tghe MmHN‘NGS.mR

end investor). This remains the Company's strategic focus. **Managed Portfolios — Non-Wholesale: The Company sells services directly to financial institutions, such as broker dealers, discount brokers, and wirehouses. Our

distribution sales team is not involved with the advisors of these firms.



Quarterly Product Trends:
Morningstar Retirement!" ($bil)

$2000 o Morningstar Retirement Q4 2023 AUM/A:

$2500 o > Morningstar Retirement’s assets under management
and advisement increased 18.4% compared with the
00 oo prior year, supported by strong market performance.
Net inflows to Managed Accounts also contributed to
o o nigher AUMA, supported by participant growth,
s 108% . including the impact of the addition of large employer
Q.. 3% plans during 2023.
TR
$0.0 "y 112 - - I ) I 119 s 193 s -10.0%
= Managed Accounts (2) M Fiduciary Services (3)
o ustom Models/CIT (4 —Organic Revence Grouh
o incads Reiroment anage and Adviar Manage Accouts 3 Fduciany Soieshlp et i sponscts bl apptopiee st neup r et pricipnts. 1) Cusom Mode O ofer MORNINGSTAR

customized investment lineups for clients based on plan participant demographics or other specific factors.



Quarterly Product Trends:
Morningstar Indexes ($bil)
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Morningstar Indexes Q4 2023 Assets:

Morningstar Indexes revenue increased 43.3% on an
organic basis. The increase in revenue was driven In
part by higher investable product revenue, as asset
value linked to Morningstar Indexes increased 19.6%,
compared to the prior year, driven by market
performance and strong positive net tflows.

Licensed data sales also increased.

Organic revenue is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation.
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Q4 2023 Operating Margins

Operating Margin Adjusted Operating
Margin

7.5%
7.5%

21.0%
! I
22 23

27 23

Operating Margin Drivers:

Revenue growth outpaced expense growth in the quarter,
supporting increased operating and adjusted-operating margins.

Key drivers of the change in operating expense included:

Conm
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pensation costs increased $23.4 million from the
vear period.
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1 C
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fourth

$
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uarter of 2022 when higher stock-based com
COSts were prim

500k management bonus plan.

red to the
pensation

arily due to the overachievement of targets

Adjusted operating margin is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation.
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QTD Adjusted Operating Income!!) Walk
04 2022 to 04 2023 ($mil)

2.3 0.2

03.7
—.8 —1.2 15
$66.4
Q4 20272 Change in Stock-based Travel and Advertising and  Infrastructure Professional Sales Compensation Q4 2023
Revenue Compensation ~ Related Marketing Costs and Fees Commissions and Benefits (3)
Activities Other (2)

(1) Adjusted operating income, a non-GAAP measure, excludes intangible amortization expenses, all M&A-related expenses (including M&A earn-outs), and items related to the significant reduction and shift of the Company’s operations in
77 China. Please see reconciliation table in the appendix of this presentation. Changes in this chart reflect these adjustments and may not match changes in reported expenses. (2) Includes infrastructure costs (including 3rd party contracts with

data providers, AWS cloud costs, and software subscriptions), facilities, depreciation/amortization, and capitalized labor. (3) Includes salaries, bonus, company-sponsored benefits, and severance not related to targeted reorganizations or the
Company’s China activities.
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YTD Adjusted Operating Income!" Walk
04 2022 to 04 2023 ($mil)

$326.5

$298.9

—-129.4

YTD 2022 YOY Revenue Stock-based  Professional  Travel and Advertising Morningstar Sales Severance (3)  Infrastructure  Compensation YTD 2023
Growth Compensation  Fees Related and Marketing DBRS Commissions Costs and and Benefits (5)
Activities SEC settlements Other (4)
(2)
(1) Adjusted operating income, a non-GAAP measure, excludes intangible amortization expenses, all M&A-related expenses (including M&A earn-outs), and items related to the significant reduction and shift of the Company’s operations in M mRN‘NBS“'AR ®
28 China. Please see reconciliation table in the appendix of this presentation. Changes in this chart reflect these adjustments and may not match changes in reported expenses. (2) Expenses related to the settlements between the SEC and

DBRS, Inc. (3) Severance from targeted reorganizations not related to the shift of the Company’s China activities. (4) Includes infrastructure costs (including 3rd party contracts with data providers, AWS cloud costs, and software
subscriptions), facilities, depreciation/amortization, and capitalized labor. (5) Includes salaries, bonus, company-sponsored benefits, and other severance not related to targeted reorganizations or the Company’s China activities.



Quarterly Operating Margin Trends

30.0%
25.0%
21.0%
20.0%
15.0%
10.0%
5.0% 0
4.7% o 1%
0.0%
Q4 21 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q323 Q4 23
=e=()perating Margin =e=Adjusted Operating Margin
Adjusted operating margin is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation. MORN‘NGS"’ARC@
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Revenue vs. Adjusted Operating

Expense Growth

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

25.4%
24.6% 24.5%
21.5%
16.3% 13.4% 14.3%
13.2% 13.4%
0.1% 9 6% 10.1%
9.2% 0
70 8.1%
4.2%
5.0%
2.8%
Q4 21 Q122 2 22 Q3 22 Q4 22 Q123 02 23 Q323 04 23

=e=Reported Revenue Growth =s=/djusted Operating Expense Growth

Adjusted operating expense is a non-GAAP measure. Please see reconciliation table in the appendix of this presentation.
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Headcount Trends

Q4 21
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Q2 22

B Headcount

Q322 Q4 22
->-Headcount Growth Y-0-Y
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-=-Sequential Headcount Change v. Prior Quarter
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-10.0%
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Headcount represents permanent, full-time employees.
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2023 Cash Flow
and Capital Allocation ($Smil)

Operating Free Cash Capital Allocation
Cash Flow Flow™

($mil)
‘ Debt Reduction 137.5

( Capital Expenditures 119.1
@ Dividends Paid 63.9
© Termination Agreement** 9.9

$316.4

$197.3

* Free cash flow, a non-GAAP measure, is defined as cash provided by or used for operating activities less capital expenditures. Excluding certain items, which together totaled $90.8 million, as well as comparable items in the MOHNlNG‘I [\H@)
19 prior-year period, free cash flow would have been $288.1 million for the year ended December 31, 2023. Please see reconciliation table in the appendix of this presentation. **The termination of the Company's license
agreement with Morningstar Japan K.K. (renamed SBI Global Asset Management).
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QTD 2023 Operating and Free Cash Flow
Excluding Certain ltems

04 2023 04 2022 % Change

Cash provided by operating activities $137.8 $103.5 33.1%
Capital expenditures (30.0) (36.1)

Free cash flow $107.8 $67.4 59.9%

tems included in cash provided by operating activities

Payments related to the Termination Agreement™ — —
Severance and related costs paid for reduction and shift of China operations $0.2 $0.5
Contingent consideration related to acquisitions™ — —

Cash provided by operating activities, excluding certain items $138.0 $104.0 32.7%

Free cash flow, excluding certain items $108.0 $67.9 59.1%

Free cash flow is a non-GAAP measure and is defined as cash provided by or used for operating activities less capital expenditures. *Relates to the termination of the Company’s license agreement with Morningstar Japan MmRN‘NGSAR@)

i K.K. (renamed SBI Global Asset Management). **Includes the operating cash flow impact of contingent consideration payments related to the LCD earn-out payment in 2023 and Sustainalytics earn-out payment in 2022.




YTD 2023 Operating and Free Cash Flow
Excluding Certain ltems

YTD 2023 YTD 2022 % Change

Cash provided by operating activities $316.4 $297.8 6.2%
Capital expenditures (119.1) (129.5)

Free cash flow $197.3 $168.3 17.2%

tems included in cash provided by operating activities

Payments related to the Termination Agreement™ $59.9 —
Severance and related costs paid for reduction and shift of China operations $26.4 $2.4
Contingent consideration related to acquisitions™™ $4.5 $40.0

Cash provided by operating activities, excluding certain items $407.2 $340.2 19.7%

Free cash flow, excluding certain items $288.1 $210.7 36.7%

Free cash flow is a non-GAAP measure and is defined as cash provided by or used for operating activities less capital expenditures. *Relates to the termination of the Company’s license agreement with Morningstar Japan MmRN‘NGSAR@)

45 K.K. (renamed SBI Global Asset Management). **Includes the operating cash flow impact of contingent consideration payments related to the LCD earn-out payment in 2023 and Sustainalytics earn-out payment in 2022.




Reconciliation from Reported to

Organic Revenue Change by Revenue Type

Consolidated Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 04 23
Reported Change in Revenue 21.5% 16.3% 13.2% 9.2% 2.8% 5.0% 1.3% 10.1% 13.4%
less: M&A, accounting changes, and currency 0.1% -1.8% -2.6% 0.7% 0.6% 2.2% 2.2% 0.8% 0.8%
M&A and accounting changes -0.4% 0.5% 4.1% 3.6% 4.0% 2.1% 0.0% 0.0%
Currency -1.4% -3.1% -3.4% -3.0% -1.8% -0.5% 0.8% 0.8%
Organic Change in Revenue 21.4% 18.1% 15.8% 8.5% 2.2% 2.8% 5.1% 9.3% 12.6%
License-Based Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 Q4 23
Reported Change in Revenue 18.3% 17.2% 18.1% 19.4% 16.0% 16.7% 14.8% 12.2% 12.4%
less: M&A, accounting changes, and currency -0.2% -1.6% -2.2% 1.1% 1.1% 2.4% 2.6% 1.6% 2.1%
M&A and accounting changes 0.0% 1.2% 5.0% 4.6% 4.4% 2.8% 0.0% 0.0%
Currency -1.6% -3.4% -3.9% -3.5% -2.0% -0.2% 1.6% 2.1%
Organic Change in Revenue 18.5% 18.8% 20.3% 18.3% 14.9% 14.3% 12.2% 10.6% 10.3%

Organic revenue is a non-GAAP measure. Starting with the quarter ended March 31, 2023, the Company updated its revenue-type classifications to account for product areas with more than one revenue type, impacting

46 Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS.
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Reconciliation from Reported to

Organic Revenue Change by Revenue Type

Asset-Based 04 21 Q1 22 02 22 Q3 22 04 22 Q123 02 23 03 23 04 23
Reported Change in Revenue 18.4% 11.6% 4.3% -1.6% -6.1% -4.7% -0.4% 6.2% 14.4%
less: M&A, accounting changes, and currency 0.7% -3.3% -3.2% 3.7% 2.8% 1.3% 1.0% -4.2% -5.4%
M&A and accounting changes -2.3% -1.7% 5.0% 3.9% 2.1% 5.2% 0.0% 0.0%
Currency -1.0% -1.5% -1.3% -1.1% -0.8% -4.2% -4.2% -5.4%
Organic Change in Revenue 17.7% 14.9% 7.5% -5.3% -8.9% -6.0% -1.4% 10.4% 19.8%
Transaction-Based 04 21 Q1 22 02 22 Q3 22 04 22 Q123 02 23 03 23 04 23
Reported Change in Revenue 36.7% 17.3% 2.6% -20.7% -34.5% -34.2% -18.5% 2.1% 18.4%
less: M&A, accounting changes, and currency 1.4% -1.0% -3.4% -2.9% -2.6% 0.8% 1.0% 2.0% 0.4%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 2.4% 0.0% 0.0% 0.0%
Currency -1.0% -3.4% -2.9% -2.6% -1.6% 1.0% 2.0% 0.4%
Organic Change in Revenue 35.3% 18.3% 6.0% -17.8% -31.9% -35.0% -19.5% 0.1% 18.0%

Organic revenue is a non-GAAP measure. Starting with the quarter ended March 31, 2023, the Company updated its revenue-type classifications to account for product areas with more than one revenue type, impacting

A7 Morningstar Sustainalytics, Morningstar Indexes, and Morningstar DBRS.
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Reconciliation from Reported to

Organic Revenue Change by Product Area

Morningstar Data Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 Q4 23
Reported Change in Revenue 11.9% 1.71% 6.6% 3.3% 1.6% 6.3% 7.9% 12.5% 14.4%
less: M&A, accounting changes, and currency 0.1% -2.0% -5.1% -6.3% -5.3% -3.7% -0.4% 2.3% 2.0%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -2.0% -5.1% -6.3% -5.3% -3.7% -0.4% 2.3% 2.0%
Organic Change in Revenue 12.0% 9.7% 11.7% 9.6% 6.9% 10.0% 8.3% 10.2% 12.4%
Morningstar Direct Q4 21 Q1 22 Q2 22 Q3 22 04 22 Q123 Q2 23 Q3 23 04 23
Reported Change in Revenue 7.0% 8.3% 6.0% 4.8% 1.7% 7.0% 9.0% 11.5% 9.5%
less: M&A, accounting changes, and currency -0.6% -1.9% -4.2% -5.2% -4.4% -2.1% -0.3% 1.7% 1.3%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -1.9% -4.2% -5.2% -4.4% -2.7% -0.3% 1.7% 1.3%
Organic Change in Revenue 7.6% 10.2% 10.2% 10.0% 12.1% 9.7% 9.3% 9.8% 8.2%
Organic revenue is a non-GAAP measure. MmRN‘NGSAH®
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Reconciliation from Reported to

Organic Revenue Change by Product Area

Investment Management 04 21 Q122 Q2 22 Q3 22 04 22 Q123 02 23 Q3 23 04 23
Reported Change in Revenue 8.3% 4.8% -3.2% -10.2% -15.3% -3.9% -2.0% 6.9% 17.3%
less: M&A, accounting changes, and currency 0.3% -8.3% -1.6% 3.0% 3.6% 1.9% 8.7% 0.0% 1.0%
M&A and accounting changes -6.7% -5.8% 4.5% 5.4% 9.4% 10.0% 0.0% 0.0%
Currency -1.6% -1.8% -1.5% -1.8% -1.5% -1.3% 0.0% 1.0%
Organic Change in Revenue 8.0% 13.1% 4.4% -13.2% -18.9% -11.8% -10.7% 6.9% 16.3%
Morningstar Advisor Workstation 04 21 Q122 02 22 Q3 22 04 22 Q123 02 23 Q3 23 04 23
Reported Change in Revenue 3.1% 1.8% 3.1% 4.8% 5.6% 5.6% 6.8% 4.1% 2.9%
less: M&A, accounting changes, and currency 0.4% -0.1% -0.3% 0.0% -1.0% -0.6% -0.5% -0.5% 0.0%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -0.1% -0.3% 0.0% -1.0% -0.6% -0.5% -0.5% 0.0%
Organic Change in Revenue 2.1% 1.9% 3.4% 4.8% 6.6% 6.2% 71.3% 4.6% 2.9%
Morningstar Sustainalytics 04 21 Q122 02 22 Q3 22 04 22 Q123 02 23 Q3 23 04 23
Reported Change in Revenue 43.0% 42.0% 36.3% 32.3% 15.9% 10.5% 12.7% 17.9% 16.0%
less: M&A, accounting changes, and currency -2.1% -5.7% -11.1% -13.5% -10.0% -5.4% 0.0% 4.2% 2.4%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -5.7% -11.1% -13.5% -10.0% -5.4% 0.0% 4.2% 2.4%
Organic Change in Revenue 45.1% 47.7% 47.4% 45.8% 25.9% 15.9% 12.7% 13.7% 13.6%
Organic revenue is a non-GAAP measure. MORN‘NGSAH@D
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Reconciliation from Reported to

Organic Revenue Change by Product Area

Morningstar DBRS Canada 04 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 Q4 23
Reported Change in Revenue 2.4% -9.4% -11.2% -0.5% -17.6% -0.1% 1.1% -0.7% 10.6%
less: M&A, accounting changes, and currency 3.3% -0.1% -3.4% -4.6% -6.4% -6.7% -5.4% -2.6% -0.4%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -0.1% -3.4% -4.6% -6.4% -6.7% -5.4% -2.6% -0.4%
Organic Change in Revenue -0.9% -9.3% -1.8% 4.1% -11.2% 6.6% 6.5% 1.9% 11.0%
Morningstar DBRS EMEA 04 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q3 23 04 23
Reported Change in Revenue 1.2% -18.5% -15.4% -22.8% -25.4% -9.9% -1.5% 18.8% 34.8%
less: M&A, accounting changes, and currency 0.8% -2.9% -10.3% -13.1% -10.0% -6.6% 0.7% 8.5% 71.4%
M&A and accounting changes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Currency -2.9% -10.3% -13.1% -10.0% -6.6% 0.7% 8.5% 7.4%
Organic Change in Revenue 6.4% -15.6% -5.1% -9.7% -15.4% -3.3% -2.2% 10.3% 27.4%
Organic revenue is a non-GAAP measure. MmRN‘NGSAHGE
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Reconciliation from Consolidated Operating
Income to Adjusted Operating Income ($mil)

04 2023 Q4 2022 YTD 2023 YTD 2022

Consolidated Operating Income $ 944 $§ 355 $ 2306 $ 167.8
Add: Intangible amortization expense 17.6 18.3 70.5 66./
Add: M&A-related expenses (1) 0.9 3.4 9.8 17.1
Add: M&A-related earn-outs (2) - 3.6 - 11.6
Add: Severance and personnel expenses (3) 0.1 0.5 9.9 21.5
Add: Transformation costs (3) - 5.1 1.0 8.2
Add: Asset impairment costs (3) - - 3.1 -

Adjusted Operating Income $ 1130 $§ 664 $§ 3265 $§ 2989

. BArotodsam-uts  eloon 0 heCompany casiton of LCDand irningsar Sy, ) s coss ssadted with e sgnfcant o0uion f heCompany'scprations m Shrihen,Cnin nd h. MORNINGSTAR

shift of work related to its global business functions to other Morningstar locations.



Reconciliation from Operating Margin
to Adjusted Operating Margin

04 21 Q1 22 Q2 22 Q3 22 Q4 22 Q123 02 23 Q323 04 23
Operating Margin 16.2% 12.3% 11.5% 4.7% 1.5% 5.1% 8.3% 13.6% 17.5%
Add: intangible amortization and all M&A-related expenses 3.6% 5.8% 4.1% 11.7% 6.6% 5.7% 5.5% 4.2% 3.5%
(including M&A-related earn-outs), and items related to the
significant reduction and shift in the Company's operations
in China
Adjusted Operating Margin 19.8% 18.1% 15.6% 16.4% 14.1% 10.8% 13.8% 17.8% 21.0%

Adjusted operating margin is a non-GAAP measure. MmRN‘NGSAR®

02



Reconciliation from Total Operating Expenses
to Adjusted Operating Expense

Q4 21 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q323 04 23
Operating Expense 387.4 400.6 416.5 446.7 439.5 455.7 463.0 445.5 444.3
Less: intangible amortization and all M&A-related expenses 16.4 26.1 19.5 54.6 30.9 21.3 28.0 22.0 18.6
(including M&A-related earn-outs), and items related to the
significant reduction and shift in the Company's operations
in China
Adjusted Operating Expense 371.0 374.5 397.0 391.6 408.6 427.9 435.0 423.5 425.7

Adjusted operating expense is a non-GAAP measure.
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