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We'll follow one analytic from idea to client
— not to show five Al demos, but to look at
what happens when agents participate in
the work.



3 - THE LIFECYCLE

Explore = Understand - Build - Operate - Deliver

Explore Understand Build Operate Deliver
research & is the data fit for methodology into validate, monitor, governed analytics in
methodology - purpose? - production code troubleshoot - the client's workflow

Foundation: Data - Context - Tools - Governance - Evals

Client questions become new research
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4 - EXPLORE - AGENT AS ASSISTANT

Explore: designing the investigation

The hard part isn't producing the answer. It's designing the investigation.
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Before With agents
* Searches documents and prior research * The human frames the problem
* Reviews existing methodologies * The agent gathers context and surfaces methodological options,

assumptions and open questions

Hunts for candidate datasets

* The plan is settled together

Forms hypotheses

* The researcher owns whether it is sound and defensible

Sets the plan
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5 - UNDERSTAND - AGENT AS ANALYST

Understand: fitness for purpose

Finding data is a search problem. Deciding whether it's the right data is an analytical
problem.
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The data platform The agent The human

* Governed datasets and definitions * Profiles coverage and missingness * Approves proxies and exclusions

* Semantic layer and lineage * Flags outliers and distribution shifts * Adapts methodology to data reality
* Entitlement-based access * Tests for hidden bias * Signs off for production
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6 - BUILD - AGENT AS COLLABORATOR

From methodology to production code

The leap isn't that Al can write Python. It's giving Al enough structure and context to turn
analytical intent into reliable implementation.

Methodology requirement Implementation

Minimum 36 months of history Eligibility function Boundary tests at 35, 36 and 37

months
Cap extreme observations Outlier-processing module Extreme-value test
Use category-relative comparison  Peer-group calculation Category membership test
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7 - OPERATE - THE ALERT

What monitoring tells you today

ALERT 04:12 UTC

Calculation variance exceeded threshold.

That is everything traditional monitoring tells you.

Not why. Not who is affected. Not what to do next.
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8 - OPERATE - AGENT AS INVESTIGATOR

From alert to evidence-backed diagnosis

The agent's response Bounded autonomy
The change affects 2.8% of portfolios, concentrated ObsErve
in three fixed-income categories. Most likely cause: _
P : \ . Investigate
a classification update in today's holdings load. The .
ca!culatlor? .ser\{lce is healthy. Reprocessing with the Recommend
prior classification restores expected results. s

Human approval required before rollback. HUMAN APPROVES

¥

Execute
Triage time drop to hours instead of days 3

Verify

The first win isn't autonomous remediation. It's collapsing the time from detection to diagnosis.
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9 - DELIVER - AGENT AS INTERFACE

From field names to client intent

“Which funds in this portfolio have the highest downside risk, and what's driving it?”
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Before Now

* Know which product holds the analytic * Interprets client intent

* Know which field to use * Selects approved analytics and retrieves entitled data
* Know how to interpret it * Explains the result and cites methodology

* Know what limitations apply  Surfaces limitations

Grounded in governed data, approved analytics, published methodologies and client entitlements — it does not invent a
new analytic.

MCORNINGSTAR 0



10 - THE PAYOFF

Data Product -> APl -> Agentic Capability

API S d |St ri b ute d ata to MORNNGSTAR Data+Analytics s Moringstar AiSolutions v
Home / Products / Morningstar MCP Server
applications.

O Morningstar Analyst Research Tool

Connect tru Sted data to your Al @ Morningstar Portfolio Analysis Tool ChatGPT

Agents distribute analytical workflows with the
e L. Morningstar MCP Server
capability into decisions.

Claude

Microsoft 365 Copilot
-

Ground applications like Claude, ChatGPT,
and Copilot in trusted Morningstar data
and research.
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Perplexity

From investment selection to portfolio
reporting, the Morningstar MCP Server

Portfolio X-Ray — Asset Allocation & Regional Exposure

gives you aCCBSS to governed! Al-ready @ VWIGX35% @ PIMIX25% @CRDIX20% @ MQY10% @ Cash10%

data and analytics—right where you need Asset Allocation - Net Exposure VS 58P 500

|t- Non-US equity Bonds US Equity Cash
31.0% 86.5% 0.8% 6.7%

MCORNINGSTAR



11 - BUILT, NOT HYPOTHETICAL

Teammates have roles. Agents should too.

Not one super-agent — specialized roles with explicit hand-offs and human decision points.

EXPLORE UNDERSTAND BUILD OPERATE DELIVER

Research agent Data agent Build agent Diagnostic agent Interface agent
Surfaces methodology Profiles fitness for Intent into tested Alert to root cause Intent to governed

options purpose code answer
Human frames the Human approves the Human reviews the test Human authorizes Human confirms the

problem proxies suite rollback match
medalist-rating-analyzer medalist-rating-methodology
Search - fetch and normalize across three MCP tools - format the Formulas, scales and framework behind the rating. Explicitness
report. The user selects the matching fund before anything is gate: answer only what the source states. Fund-specific lookups
fetched. hand off to the analyzer.
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USE CASE

What is the Medalist Rating?

175K - 360K+ 3,200+ 130

traditional funds/ETFs - all vehicles globally fund strategies global researchers
rated as of Mar 31, 2026 qualitatively rated by analysts manager research team

The New Simplified Medalist Rating Input Weights

Active Vehicles Passive Vehicles
Pillar Ratings 70% 60%
Morningstar reviews three pillars 45% People Rating 10% People Rating
to reinforce a consistent, long-term 45% Process Rating 80% Process Rating
investment process. ) ) )
10% Parent Rating 10% Parent Rating
+ +
Price Score 30% 40%
The Medalist Rating Price Score reflects
an investment vehicle's fee in relation
to its Morningstar Category peers.
Medalist Rating %4 Gold Gold
. = Silver 2 Silver
HOW IT'S ASSIGNED S Bronze S Bronze
. Neutral Neutral
Ana IVSt Algo rithm Negative Negotive

Qualitative pillar ratings Quantitative rules-based model

M(‘)HMNGSTAH One rating. Three pillars + price. Updated methodology rolled out Apr—May 2026 with fixed thresholds and category-average benchmarks. 13



FROM QUESTION TO ANSWER

How a question becomes an answer

MCORNINGSTAR

USER INTENT

IDENTIFY

ASSEMBLE

APPLY

INTERPRET

DECISION CONTEXT

“Why did this fund's rating change?”

Resolve the fund

Research + data + history

Methodology + governed rules

Explain what changed and why

Give the user an actionable answer
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SKILLS ARCHITECTURE

Specialized skills, explicit handoffs

Not one super-agent — two governed skills with clear roles

MORNINGSTAR MCP SERVER

/ medalist-rating-analyzer

Search - fetch and normalize across three MCP tools -
format the report. The user selects the matching fund before
anything is fetched.

1 RESOLVE Fund name / ticker / ID = correct investment

b

S

HUMAN CHECKPOINT — identifier ambiguous?
Yes = ask the user to clarify. No = continue.

¥

2 FETCH Identity - research - data + history

¥

PRESENT Rating - pillar scores - history

/

medalist-rating-methodology

Formulas, scales and framework behind the rating. Explicitness gate:
answer only what the source states. Fund-specific lookups hand off to
the analyzer.

Formulas

Rating scales
Caps and buffers
Eligibility rules

Refresh cadence

FUND-SPECIFIC QUESTION -> HAND OFF TO THE ANALYZER

Specialized roles. Explicit contract. Human checkpoint. Clear ownership.

MCORNINGSTAR
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11 - BUILT, NOT HYPOTHETICAL

MCORNINGSTAR

Morningstar Medalist Rating Skills Architecture

Component structure and data flow for medalist-rating-analyzer and medalist-rating-methodology

' B d
A + . .
medalist-rating-analyzer medalist-rating-methodology
Fund-specific rating analysis using live MCP data Methodology, formulas, and framework questions
Morningstar MCP Server (External) Data Sources (Priority Order)
morningstar-id- morningstar-analyst- morningstar-data- 1. Primary: Mnrnlngstar_MedaIlst_Ratlng_Core_Methodology.md
lookup-tool research-tool tool Default source - loaded first for all methodology questions
P Covers: formulas, scales, framework, high-level rules
Resolve ticker 2 ID MNarratives Datapeints & history
| ] | 2. Fallback: Medalist Methodology 3.0 docx (via tool)
] 1] Used only when core MD answer is incomplete/missing
' ' Covers: detailed thresholds, regional eligibility, quantitative specs
r
STEP 1: Search
= User provides fund namefticker/ID
« Call morningstar-id-lookup-tool Workflow: Explicitness Gate
- Handle multiple results - ask user to select
v STEP 1: Check Core Methodology MD
- Is the requested fact explicitly stated? (no inference allowed)
STEP 2: Fetch & Normalize '
- Call all 3 MCP tools with marningstar_id
- Pass raw payloads to build_data() e et WLTEr ey
Answer directly from Run methodology_reader.py
L core markdown
data_normalizer.py pillar_data_query.py [ methodology_reader.py
- build_data{lookup, research, - get_pillar_data_id(pillar, type) Reads docx content
datapoints, history) « Query pillar_rating_input_data.x|sx =
« Merge MCP payloads « Return datapoint 1D's for
« Return normalized dict Parent/People/Process inputs L
) 4
r
Use Cases
STEP 3: Format & Present
Methodology Skill Handles:
formatter.py = "How is Price Score calculated?"
« "What is the active vs passive weighted formula?"
- full_report{data) - Complete analysis with all narratives « "What does Neutral mean?™
« overall_rating(data) - Current rating breakdown + pillar scores « "what are rating caps and buffers?”
- historical_ratingsidata) - Overall + pillar timelines « "which vehicle types are eligible?”
= people_ r{data) - People score + narrative - "How often are algorithmic ratings refreshed?"
« process_pillar(data) - Process score + narrative
« parent_pillar(data) - Parent score + narrative Hands off to Analyzer for:
« price_score(data) - Price pillar + fee data - Fund-specific rating lookups
+ product_info(data) - Fund identity « Current pillar scores and trends
« fund_header(data) - Header for all outputs . Historical rating analysis
All methods support date filtering (start_date, end_date) + Fund comparisons
L
\ J
Key Datapoint IDs:
MMRO1 (eurrent rating) | MMROO (historical rating) | MMRIEf1H (Parent) | MMR2E/2H (People) | MMR3E/3H (Process) | MMRGS (Price)
LS017 (domicile) | OF0OC (is_index_fund) | 05280 (is_australian_super) | LS466 (investment_type) | CNAXS (disclopure_type)
LEGEND

|:| Analyzer Skill (Fund-specific)

[] Methodology Skill (Framewark)

[] External MCP Tools

|:| Python Tools/Components
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12 - THE FOUNDATION

What makes this trustworthy

= LE &

Governed data Semantic Tools Governance
context

Trusted, Definitions, The The explicitness

lineage-traced, methodologies Morningstar gate: answer

entitlement- and meaning a MCP Server: only what the

aware machine can real systems source states
read agents can act

€N

Evaluation

Benchmarks,
failure analysis,
domain experts
in the loop

in
The organizations best positioned for this aren't the ones with the best model. They're the ones whose data,

definitions, methodologies and lineage are accessible to machines.

MCORNINGSTAR
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13 - CLOSE

At what point did these stop looking like tools?

Not when they became conversational. Not when they could generate code.

They started looking like teammates when they could take a goal, use our data and tools, do a bounded
piece of work, evaluate the result — and know when to bring a human back in.

THE ASK

Make our data, definitions, methodologies and lineage machine-accessible. That is the prerequisite for
everything shown here.

MCORNINGSTAR

18



THANK YOU!

Get in touch

Anusha Dwivedula
Director of Product,
Analytics, Morningstar

MCORNINGSTAR

Josh Charney
Associate Director of Quantitative
Research,
Analytics, Morningstar.
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