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Themes Scored By Morningstar Equity Research
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Healthcare Innovation

• Bioinformatics

• Innovative Devices & Diagnostics

• Innovative Therapies

Nanotechnology

Next Gen Transportation

• Electric Vehicles (EV)

• Autonomous Driving Technologies

Cloud Computing

• IaaS/PaaS

• SaaS

Hyperconnectivity

• 5G Connectivity

• Cybersecurity

• Internet of Things (IoT)

• Non-Cellular Connectivity

Robotics

Fintech Innovation

Remote Work & Lifestyle

• Connected Fitness

• Content Streaming 

• E-Gaming

• E-Learning 

• Remote Work Technologies

Metaverse & Virtual Interaction

• 3D Rendering & Simulation Software

• Digital Assets

• Enhanced Social Media

• Immersive Gaming

• Metaverse Platforms

• Wearable Technology & VR/AR

Hydrogen

• Fuel Cell Technology

• Hydrogen Integration

• Hydrogen Production

• Hydrogen Storage & Transportation

Brain Health Innovation

• Interventional Devices

• Pharmaceutical Treatment & Prevention

• Other Services

Energy Innovation

• Renewable Energy

• Energy Storage 

• Carbon Capture Technologies

• Hydrogen 

• Next Gen Nuclear Technologies

• Smart Grid Technologies

Emerging Green Technologies

Sports Betting & iGaming

• Sports Betting

• iGaming

Next Gen AI

• Generative AI

• AI Data & Infrastructure

• AI Software

• AI Services

Cybersecurity & DefenseTech

• Cybersecurity

• Next Gen Defense Technologies
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Thematic Index Scoring Methodology
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Leveraging the insights of Morningstar equity analysts, the scoring methodology below determines company-level thematic exposure scores for a given theme. These 
scores are used to prioritize inclusion in Morningstar thematic indexes. Our methodology ensures that each index holding:

i) Is a producer or supplier of a given innovative product/service rather than a downstream user.
ii) Offers material revenue exposure to the theme.
iii) Is likely to enjoy a material net profit increase from exposure to the theme.

If a firm is projected to derive less than 10% of companywide revenue from exposure to the theme in five years’ time, is not likely to enjoy a net profit increase from that 
exposure over the next five years or is a downstream user rather than a producer/supplier, it receives a score of “0” and is excluded.

Producers of innovative products/services are eligible for a higher thematic exposure score than suppliers, as producers are typically closer to the innovation itself and, all 
else equal, likely offer a higher degree of thematic purity. In this Index, we don’t include downstream users of products and services associated with the theme, as they are 
less likely to capture economic rents from exposure to this theme relative to “producers” or “suppliers”.

Thematic
Exposure Score

Role in Supply Chain
% of Companywide Revenue Derived From Exposure 

To the Theme 5 Years Forward
Will Exposure To the Theme Drive a Net Profit 

Increase Over the Next 5 Years?

4 Producer >50% Yes

3 Supplier >50% Yes

2 Producer or Supplier 25%-50% Yes

1 Producer or Supplier 10%-25% Yes
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Index Name
Total

Return %

+/- Morningstar Global 

Markets Index

Morningstar Global Nanotechnology Index 18.2% 14.9%

Morningstar Global Healthcare Innovation Index 14.4% 11.0%

Morningstar Global Brain Health Innovation Index 7.1% 3.7%

Morningstar Global Next Gen Artificial Intelligence Index 5.2% 1.9%

Morningstar Exponential Technologies Index 4.7% 1.3%

Morningstar Global Next Gen Transportation Index 4.5% 1.1%

Morningstar Global Energy Transition Index 3.9% 0.6%

Morningstar Global Robotics Index 2.6% -0.8%

Morningstar Global Emerging Green Technologies Select Index 2.4% -1.0%

Morningstar Global Hydrogen Index 2.1% -1.3%

Morningstar Global Hyperconnectivity Index 0.2% -3.2%

Morningstar Global Cloud Computing Index -1.1% -4.4%

Morningstar Global Fintech Innovation Index -1.5% -4.9%

Morningstar Global Remote Work & Lifestyle Index -3.3% -6.7%

Morningstar Sports Betting & iGaming Select Index -7.7% -11.0%

Morningstar Global Metaverse & Virtual Interaction Select Index -13.2% -16.5%

Morningstar Global Markets Index 3.4%

Performance Data
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

4Q-2025

Data as of: 12/31/2025 | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Trailing 1-Year

Index Name
Total

Return %

+/- Morningstar Global 

Markets Index

Morningstar Global Nanotechnology Index 60.8% 38.1%

Morningstar Global Next Gen Artificial Intelligence Index 44.5% 21.8%

Morningstar Global Hydrogen Index 36.8% 14.1%

Morningstar Global Emerging Green Technologies Select Index 31.9% 9.2%

Morningstar Global Energy Transition Index 31.7% 9.0%

Morningstar Exponential Technologies Index 26.6% 3.9%

Morningstar Global Healthcare Innovation Index 26.3% 3.7%

Morningstar Global Brain Health Innovation Index 24.4% 1.8%

Morningstar Global Remote Work & Lifestyle Index 22.6% -0.1%

Morningstar Global Next Gen Transportation Index 21.1% -1.6%

Morningstar Global Cloud Computing Index 20.8% -1.9%

Morningstar Global Robotics Index 20.4% -2.3%

Morningstar Sports Betting & iGaming Select Index 17.3% -5.4%

Morningstar Global Hyperconnectivity Index 17.0% -5.7%

Morningstar Global Metaverse & Virtual Interaction Select Index 13.0% -9.7%

Morningstar Global Fintech Innovation Index -5.2% -27.8%

Morningstar Global Markets Index 22.6%
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Morningstar Exponential Technologies Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 12/1/2014 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Eli Lilly and Co LLY Healthcare 4.31

Tesla Inc TSLA Consumer Cyclical 4.09

NVIDIA Corp NVDA Technology 4.02

Microsoft Corp MSFT Technology 3.94

Texas Instruments Inc TXN Technology 3.45

Amazon.com Inc AMZN Consumer Cyclical 3.10

Analog Devices Inc ADI Technology 2.99

Johnson & Johnson JNJ Healthcare 2.92

Alphabet Inc GOOGL Communication Services 2.49

AbbVie Inc ABBV Healthcare 2.35

Artificial 
Intelligence

Energy 
Innovation

Fintech 
Innovation

Healthcare 
Innovation

Cybersecurity & 
DefenseTech

Next Gen 
Transportation

Robotics
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Morningstar Global Brain Health Innovation Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 5/23/2023 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Roche Holding AG ROG Healthcare 10.47

Bristol-Myers Squibb Co BMY Healthcare 10.37

Stryker Corp SYK Healthcare 9.88

Otsuka Holdings Co Ltd 4578 Healthcare 9.55

Axsome Therapeutics Inc AXSM Healthcare 6.15

Penumbra Inc PEN Healthcare 5.24

ABL Bio Inc 298380 Healthcare 4.93

Eisai Co Ltd 4523 Healthcare 4.93

PTC Therapeutics Inc PTCT Healthcare 4.91

Biogen Inc BIIB Healthcare 4.85

Neuroscience 
Pharmaceutical 

Treatment & Prevention 

Other 
Neuroscience 

Services

Neuroscience 
Interventional 

Devices
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Morningstar Global Cloud Computing Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.38

Microsoft Corp MSFT Technology 9.45

Broadcom Inc AVGO Technology 5.96

Micron Technology Inc MU Technology 5.20

Palantir Technologies Inc PLTR Technology 4.56

Advanced Micro Devices Inc AMD Technology 4.48

Cisco Systems Inc CSCO Technology 4.45

Arista Networks Inc ANET Technology 4.37

Amphenol Corp APH Technology 4.21

Oracle Corp ORCL Technology 4.08

SaaSIaaS/PaaS
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Morningstar Global Emerging Green Technologies Select Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 11/29/2022 | | Benchmark: Morningstar Global Markets ex-India Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

BorgWarner Inc BWA Consumer Cyclical 6.49

Universal Display Corp OLED Technology 5.76

Kurita Water Industries Ltd 6370 Industrials 5.66

Allegro Microsystems Inc ALGM Technology 5.33

Contemporary Amperex Technology Co Ltd 03750 Industrials 5.32

YASKAWA Electric Corp 6506 Industrials 5.24

Kemira Oyj KEMIRA Basic Materials 4.58

First Solar Inc FSLR Technology 4.51

Nextpower Inc NXT Technology 4.28

GE Vernova Inc GEV Industrials 3.53

Renewable 
Energy

Energy 
Efficiency

Green 
Buildings

Green 
Transportation

Pollution Prevention 
& Reduction

Resource Efficiency 
Tech & Services

Sustainable Ag, 
Food & Forestry Water
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Morningstar Global Energy Transition Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Tesla Inc TSLA Consumer Cyclical 10.10

Linde PLC LIN Basic Materials 5.65

GE Vernova Inc GEV Industrials 5.28

NextEra Energy Inc NEE Utilities 5.09

Iberdrola SA IBE Utilities 5.06

Siemens Energy AG ENR Industrials 4.86

Air Liquide SA AI Basic Materials 4.79

Air Products and Chemicals Inc APD Basic Materials 4.75

Enel SpA ENEL Utilities 4.75

Engie SA ENGI Utilities 4.68

Carbon Capture 
Technologies

Energy Storage Hydrogen
Renewable 

Energy
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Morningstar Global Fintech Innovation Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Intuit Inc INTU Technology 9.94

S&P Global Inc SPGI Financial Services 9.45

Intercontinental Exchange Inc ICE Financial Services 6.45

Moodys Corp MCO Financial Services 5.94

London Stock Exchange Group PLC LSEG Financial Services 5.04

PayPal Holdings Inc PYPL Financial Services 4.68

Adyen NV ADYEN Technology 4.50

Experian PLC EXPN Industrials 4.27

Block Inc XYZ Technology 4.21

Coinbase Global Inc COIN Financial Services 4.15

Fintech Innovation
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Morningstar Global Healthcare Innovation Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Eli Lilly and Co LLY Healthcare 10.48

Johnson & Johnson JNJ Healthcare 6.96

AbbVie Inc ABBV Healthcare 6.14

AstraZeneca PLC AZN Healthcare 5.18

Merck & Co Inc MRK Healthcare 5.14

Roche Holding AG ROG Healthcare 5.12

Novartis AG NOVN Healthcare 4.88

Thermo Fisher Scientific Inc TMO Healthcare 4.61

Novo Nordisk AS NOVO.B Healthcare 4.37

Intuitive Surgical Inc ISRG Healthcare 4.35

Innovative Devices & 
Diagnostics

Innovative 
Therapies



Morningstar Equity Research  |  12

See Important Disclosures at the end of this report. 

 orningstar  lo al  ydrogen Index  orningstar  lo al  nergy  ransition  onsensus Index  orningstar  lo al  arkets Index

 10%

0%

10%

 0%

 0%

 0%

 0%

 0%

 .1  .1
 . 

  . 

  . 

  . 

1 . 
1 .0

 0.1

    0   railing 1  ear  ive Inception

Morningstar Global Hydrogen Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 5/11/2023 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Linde PLC LIN Basic Materials 10.78

Air Liquide SA AI Basic Materials 9.35

Air Products and Chemicals Inc APD Basic Materials 7.22

GE Vernova Inc GEV Industrials 6.25

Iberdrola SA IBE Utilities 5.36

Snam SpA SRG Utilities 4.93

CF Industries Holdings Inc CF Basic Materials 4.77

Enbridge Inc ENB Energy 4.58

Valmet Oyj VALMT Industrials 4.39

Siemens Energy AG ENR Industrials 4.39

Hydrogen 
Integration

Hydrogen 
Production

Hydrogen Storage 
& Transportation

Fuel Cell 
Technology
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Morningstar Global Hyperconnectivity Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Broadcom Inc AVGO Technology 8.98

Cisco Systems Inc CSCO Technology 4.93

AT&T Inc T Communication Services 4.64

Qualcomm Inc QCOM Technology 4.55

Arista Networks Inc ANET Technology 4.54

Amphenol Corp APH Technology 4.44

Texas Instruments Inc TXN Technology 4.35

Analog Devices Inc ADI Technology 4.33

Palo Alto Networks Inc PANW Technology 4.21

CrowdStrike Holdings Inc CRWD Technology 4.04

Cybersecurity
Internet of 

Things (IoT)
Non-Cellular 
Connectivity

5G Connectivity
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Morningstar Global Metaverse & Virtual Interaction Select Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 11/7/2022 | | Benchmark: Morningstar Global Markets ex-India Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.12

Amazon.com Inc AMZN Consumer Cyclical 7.78

Alphabet Inc GOOGL Communication Services 7.09

The Walt Disney Co DIS Communication Services 5.22

Netflix Inc NFLX Communication Services 5.12

Warner Bros. Discovery Inc WBD Communication Services 5.04

Prosus NV PRX Consumer Cyclical 4.99

Advanced Micro Devices Inc AMD Technology 4.99

Take-Two Interactive Software Inc TTWO Communication Services 4.91

Electronic Arts Inc EA Communication Services 4.77

3D Rendering 
& Simulation 

Software

Enhanced 
Social Media

Immersive 
Gaming

Metaverse 
Platforms

Wearable 
Technology & 

VR/AR
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Morningstar Global Nanotechnology Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.19

Taiwan Semiconductor Manufacturing Co Ltd 2330 Technology 6.30

Broadcom Inc AVGO Technology 6.15

Micron Technology Inc MU Technology 5.79

SK Hynix Inc 000660 Technology 5.65

Advanced Micro Devices Inc AMD Technology 4.96

Tokyo Electron Ltd 8035 Technology 4.92

Qualcomm Inc QCOM Technology 4.81

Analog Devices Inc ADI Technology 4.69

MediaTek Inc 2454 Technology 4.68

Nanotechnology
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Morningstar Global Next Generation Artificial Intelligence Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/29/2023 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 9.26

Microsoft Corp MSFT Technology 8.35

Amazon.com Inc AMZN Consumer Cyclical 6.54

Alphabet Inc GOOGL Communication Services 5.79

Meta Platforms Inc META Communication Services 5.08

Broadcom Inc AVGO Technology 5.02

Taiwan Semiconductor Manufacturing Co Ltd 2330 Technology 4.82

Micron Technology Inc MU Technology 3.96

Tencent Holdings Ltd 00700 Communication Services 3.71

Advanced Micro Devices Inc AMD Technology 3.44

AI Data & 
Infrastructure

AI Software AI ServicesGenerative AI
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Morningstar Global Next Gen Transportation Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.18

Tesla Inc TSLA Consumer Cyclical 6.46

Wesfarmers Ltd WES Consumer Cyclical 4.90

Qualcomm Inc QCOM Technology 4.90

Infineon Technologies AG IFX Technology 4.89

Analog Devices Inc ADI Technology 4.78

Texas Instruments Inc TXN Technology 4.75

Delta Electronics Inc 2308 Technology 4.71

TE Connectivity PLC TEL Technology 4.71

NXP Semiconductors NV NXPI Technology 4.56

Electric Vehicles
Autonomous Driving 

Technologies
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Morningstar Global Remote Work & Lifestyle Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/25/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.12

Amazon.com Inc AMZN Consumer Cyclical 7.78

Alphabet Inc GOOGL Communication Services 7.09

The Walt Disney Co DIS Communication Services 5.22

Netflix Inc NFLX Communication Services 5.12

Warner Bros. Discovery Inc WBD Communication Services 5.04

Prosus NV PRX Consumer Cyclical 4.99

Advanced Micro Devices Inc AMD Technology 4.99

Take-Two Interactive Software Inc TTWO Communication Services 4.91

Electronic Arts Inc EA Communication Services 4.77

Connected 
Fitness

Content 
Streaming

E-Gaming E-Learning
Remote Work 
Technologies
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Morningstar Global Robotics Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 8/17/2022 | | Benchmark: Morningstar Global Markets Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

NVIDIA Corp NVDA Technology 10.10

Siemens AG SIE Industrials 5.21

Danaher Corp DHR Healthcare 5.09

Intuitive Surgical Inc ISRG Healthcare 5.06

Honeywell International Inc HON Industrials 5.04

Keyence Corp 6861 Technology 5.03

Becton Dickinson & Co BDX Healthcare 5.00

Schneider Electric SE SU Industrials 4.99

SLB Ltd SLB Energy 4.89

Analog Devices Inc ADI Technology 4.83

Robotics
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Morningstar Sports Betting & iGaming Select Index
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Data as of: 12/31/2025 | Live Inception: 7/21/2023 | | Benchmark: Morningstar Global All Cap TME Index | Source: Morningstar Direct
All performance data reflects USD total returns | Indexes are unmanaged and not available for direct investment

Top 10 Holdings

Company Ticker Sector Weight %

Flutter Entertainment PLC FLUT Consumer Cyclical 9.73

DraftKings Inc DKNG Consumer Cyclical 6.70

Evolution AB EVO Consumer Cyclical 6.10

Entain PLC ENT Consumer Cyclical 5.54

Churchill Downs Inc CHDN Consumer Cyclical 5.40

Lottomatica Group SpA LTMC Consumer Cyclical 5.30

FDJ United FDJU Consumer Cyclical 5.06

Rush Street Interactive Inc RSI Consumer Cyclical 5.06

Betsson AB BETS.B Consumer Cyclical 5.05

Super Group (SGHC) Ltd SGHC Consumer Cyclical 4.99

Sports Betting iGaming
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Key Features
M O R N I N G S T A R  T H E M A T I C  I N D E X E S

Advantages of Morningstar Thematic Indexes vs. Competing Indexes:
• Morningstar thematic indexes offer a superior degree of thematic purity.
• Morningstar thematic indexes leverage the research and insights from a team of >100 equity analysts.
• We utilize a forward-looking methodology to determine thematic exposures, which is crucial for nascent themes.
• Our thematic exposure scores are based on fundamental research rather than passive/automated construction approaches.
• Morningstar equity analysts are available for client engagements to help drive net inflows into products tracking our indexes.
•  e are highly selective as to the themes for which we’re willing to  uild indexes.

Theme & Sub-Theme Selection Criteria:
On an annual basis, the Morningstar Equity Research team reviews the set of themes included in the Morningstar Exponential Technologies Index to 
ensure that they satisfy the following criteria. Each theme and sub-theme must:

• Be expected to remain relevant over at least the next ten years.
• Drive material economic benefits for companies with meaningful exposure.
• Be the subject of published, forward-looking research from the Morningstar Equity Research team.
• Be defined with sufficient specificity to allow for internally consistent thematic exposures scores.
• Have at least ten companies that offer meaningful exposure.
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General Disclosure
“ orningstar” is used throughout this section to refer to  orningstar, Inc., and/or its affiliates, as 
applicable. Unless otherwise provided in a separate agreement, recipients of this report may only 
use it in the country in which the Morningstar distributor is based. Unless stated otherwise, the 
original distributor of the report is Morningstar Research Services LLC, a USA-domiciled financial 
institution.

This report is for informational purposes only, should not be the sole piece of information used in 
making an investment decision, and has no regard to the specific investment objectives, financial 
situation, or particular needs of any specific recipient. This publication is intended to provide 
information to assist investors in making their own investment decisions, not to provide 
investment advice to any specific investor. Therefore, investments discussed and 
recommendations made herein may not be suitable for all investors; recipients must exercise their 
own independent judgment as to the suitability of such investments and recommendations in the 
light of their own investment objectives, experience, taxation status, and financial position. 

The information, data, analyses, and opinions presented herein are not warranted to be accurate, 
correct, complete, or timely. Unless otherwise provided in a separate agreement, neither 
Morningstar, Inc., nor the Equity Research Group represents that the report contents meet all of the 
presentation and/or disclosure standards applicable in the jurisdiction the recipient is located.

Except as otherwise required by law or provided for in a separate agreement, the analyst, 
Morningstar, Inc., and the Equity Research Group and their officers, directors, and employees shall 
not be responsible or liable for any trading decisions, damages, or other losses resulting from, or 
related to, the information, data, analyses, or opinions within the report. The Equity Research Group 
encourages recipients of this report to read all relevant issue documents—a prospectus, for 
example) pertaining to the security concerned, including without limitation, information relevant to 
its investment objectives, risks, and costs before making an investment decision and when deemed 
necessary, to seek the advice of a legal, tax, and/or accounting professional.

The report and its contents are not directed to, or intended for distribution to or use by, any person 
or entity who is a citizen or resident of or located in any locality, state, country, or other jurisdiction 
where such distribution, publication, availability, or use would be contrary to law or regulation or 
that would subject Morningstar, Inc., or its affiliates to any registration or licensing requirements in 
such jurisdiction.

Where this report is made available in a language other than English and in the case of 
inconsistencies between the English and translated versions of the report, the English version will 
control and supersede any ambiguities associated with any part or section of a report that has 
been issued in a foreign language. Neither the analyst, Morningstar, Inc., nor the Equity Research 
Group guarantees the accuracy of the translations.

 his report may  e distri uted in certain localities, countries, and/or jurisdictions (“territories”)  y 
independent third parties or independent intermediaries and/or distri utors (“distri utors”).  uch 
distributors are not acting as agents or representatives of the analyst, Morningstar, Inc., or the 
Equity Research Group. In territories where a distributor distributes our report, the distributor is 
solely responsible for complying with all applicable regulations, laws, rules, circulars, codes, and 
guidelines established by local and/or regional regulatory bodies, including laws in connection 
with the distribution of third-party research reports.

Risk Warning
Please note that investments in securities are subject to market and other risks, and there is no 
assurance or guarantee that the intended investment objectives will be achieved. Past 
performance of a security may or may not continue in the future and is no indication of future 
performance.   security investment’s return and an investor's principal value will fluctuate so that, 
when redeemed, an investor's shares may be worth more or less than their original cost.

  security’s current investment performance may  e lower or higher than the investment 
performance noted within the report. Morningstar's Uncertainty Rating is a useful data 
point with respect to sensitivity analysis of the assumptions used in our determining a fair 
value price. 

Conflicts of Interest
gNo interests are held by the analyst with respect to the securities subject of this investment 
research report.
gMorningstar, Inc., may hold a long position in the securities subject of this 
investment research report that exceeds 0.5% of the total issued share capital of the security. To 
determine if such is the case, see https://www.morningstar.com/company/disclosures/holdings. 
gAnalysts' compensation is derived from Morningstar, Inc.'s overall earnings and consists of 
salary, bonus, and in some cases restricted stock.
g orningstar’s overall earnings are generated in part by the activities of the Investment 
Management and Research groups, and other affiliates, that provide services to product issuers.
gNeither Morningstar, Inc., nor the Equity Research Group receives commissions, compensation, 
or other material benefits in connection with providing research, nor do they charge companies to 
be rated.
gMorningstar employees may not pursue business or employment opportunities outside 
Morningstar within the investment industry (including, but not limited to, working as a financial 
planner, an investment professional or investment professional representative, a broker/dealer or 
 roker/dealer agent, a financial writer, reporter, or analyst) without the approval of  orningstar’s 
Legal and if applicable, Compliance teams.
gNeither Morningstar, Inc., nor the Equity Research Group is a market maker or a liquidity provider 
of the securities noted within this report.
gNeither Morningstar, Inc., nor the Equity Research Group has been a lead manager or 
co-lead manager over the previous 12 months of any publicly disclosed offer of financial 
instruments of the issuer.
gMorningstar, Inc.'s Investment Management group has arrangements with financial institutions 
to provide portfolio management/investment advice, some of which an analyst may issue 
investment research reports on. In addition, the Investment Management group creates and 
maintains model portfolios whose underlying holdings can include financial products, including 
securities that may be the subject of this report. However, analysts do not have authority over 
Morningstar's Investment Management group's business arrangements or allow employees from 
the Investment Management group to participate or influence the analysis or opinion prepared by 
them.
gMorningstar, Inc., is a publicly traded company (ticker: MORN) and thus a financial institution the 
security of which is the subject of this report may own more than 5% of Morningstar, Inc.'s total 
outstanding shares. Please access Morningstar, Inc.'s proxy statement, "Security Ownership of 
Certain Beneficial Owners and Management" section at 
https://shareholders.morningstar.com/investor-relations/financials/sec-filings/default.aspx. 

Morningstar may provide the product issuer or its related entities with services or products for a 
fee and on an arm’s-length basis, including software products and licenses, research and 
consulting services, data services, licenses to republish our ratings and research in their 
promotional material, event sponsorship, and website advertising. Further information on 
 orningstar’s conflict-of-interest policies is at http://global.morningstar.com/equitydisclosures.  

For a list of securities the Equity Research Group currently covers and provides written analysis on, 
or for historical analysis of covered securities, including fair value estimates, please contact your 
local Morningstar office. 

For Recipients in Australia: This report has been issued and distributed in Australia by 
Morningstar Australasia Pty. Ltd. (ABN: 95 090 665 544; ASFL: 240892). Morningstar Australasia Pty. 
Ltd. is the provider of the general advice ("the service") and takes responsibility for the production 
of this report. The service is provided through the research of investment products. To the extent 
the report contains general advice, it has been prepared without reference to an investor's 
objectives, financial situation, or needs. Investors should consider the advice in light of these 
matters and, if applicable, the relevant Product Disclosure Statement before making any decision 
to invest. Refer to our Financial Services Guide, or FSG, for more information at 
http://www.morningstar.com.au/s/fsg.pdf.

For Recipients in New Zealand: This report has been issued and distributed by Morningstar 
 ustralasia Pty  td and/or  orningstar  esearch  td (together ‘ orningstar’).  his report has  een 
prepared and is intended for distribution in New Zealand to wholesale clients only and has not 
been prepared for use by New Zealand retail clients (as those terms are defined in the Financial 
Markets Conduct Act 2013). 

The information, views and any recommendations in this material are provided for general 
information purposes only, and solely relate to the companies and investment opportunities 
specified within. Our reports do not take into account any particular investor’s financial situation, 
objectives or appetite for risk, meaning no representation may be implied as to the suitability of 
any financial product mentioned for any particular investor. We recommend seeking financial 
advice before making any investment decision.

For recipients in India: This investment research is issued by Morningstar Investment Research 
India Private Limited (formerly known as Morningstar Investment Adviser India Private Limited). 
Morningstar Investment Research India Private Limited is registered with SEBI as a Research Entity 
(registration number INH000008686). Morningstar Investment Research India Private Limited has 
not been the subject of any disciplinary action by SEBI or any other legal/regulatory body. 
Morningstar Investment Research India Private Limited is a wholly owned subsidiary of 
Morningstar Investment Management LLC. In India, Morningstar Investment Research India 
Private Limited has one associate, Morningstar India Private Limited, which provides data-related 
services, financial data analysis, and software development. The research analyst has not served as 
an officer, director, or employee of the fund company within the last 12 months, nor have they or 
their associates engaged in market-making activity for the fund company.

For recipients in Japan: This report is distributed by Morningstar Japan, Inc. for informational 
purposes only. Neither Morningstar Japan, Inc. nor its representatives are acting or will be deemed 
to be acting as an investment advisor to any recipients of this information.

For recipients in Korea: This report is distributed by Morningstar Korea Ltd., which has filed to the 
Financial Services Committee, for informational purposes only. Neither Morningstar Korea Ltd. nor 
its representatives are acting or will be deemed to be acting as an investment advisor to any 
recipients of this information.

For recipients in Singapore: This report is distributed by Morningstar Investment Adviser 
Singapore Pte Limited, which is licensed and regulated by the Monetary Authority of Singapore to 
provide financial advisory services in Singapore. Recipients of this report should contact their 
financial advisor in Singapore in relation to this report. Morningstar, Inc., and its affiliates rely on 
certain exemptions (Financial Advisers Regulations, Section 28(1)(e), Section 32B and 32C) to 
provide its investment research to recipients in Singapore. 
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About Morningstar® Equity ResearchTM

Morningstar Equity Research provides independent, fundamental equity research differentiated by a consistent focus on durable competitive advantages, or economic moats.

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, 
data, analyses, and opinions presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not 
warranted to be correct, complete, or accurate. The opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not 
be responsible for any trading decisions, damages, or other losses resulting from, or related to, the information, data, analyses, or opinions or their use. Investment research is produced and issued by 
subsidiaries of Morningstar, Inc. including, but not limited to, Morningstar Research Services LLC, registered with the U.S. Securities and Exchange Commission. The information contained herein is 
the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner, without the prior written consent of Morningstar. To license the research, call +1 312 
696-6869.22 West Washington Street

Chicago, IL 60602 USA
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