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Executive Summary

* Research Analysts spend the 51" most on market data of any user role, steadily increasing their spending in the past

several years, growing at a CAGR that’s in line with the overall growth of market data spending.
* YoY growth rates ranged from a low of 3.4% in 2013 to a high of 9.2% in 2021, with a CAGR 0f 5.8% since 2015

* Research Analysts spending on market data grew more than all other user segments in 2022 and have experienced
the second-highest 15-year CAGR (to Risk Management).

* Research Analyst market data spending has accelerated since 2018 to keep pace with the inflow into mutual funds.
* Since 2018, mutual fund net assets have grown 15% while spending by research analysts has grown 10%, from just 4.1%
over the previous 10 years.

* Moody’s, S&P, Morningstar and Factset have all experienced double-digit 15-year CAGRs.

*  S&P collects more data revenue from Research Analysts than any other provider, while Factset, Bloomberg and
LSEG all earned more than % billion dollars from that segment in 2022.

* S&P, Factset, Bloomberg and LSEG are the leading four providers in each of the three major geographies.

* The top six providers (adding Moody’s and Morningstar to the four above), account for 95% of the market for
research analysts
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Research spending consistently grows, to inform investments and IPOs

2022 saw a historic drop-off in initial
public offerings in the US, but research
analysts continued to invest in data

*  The US market saw 82% fewer IPOs than
in 2021

* Unfavorable economic conditions stifled
growth

Research analysts who create detailed
reports to inform the market on specific
investments need market data as input to
their models projecting future
performance.
* Some argue that anincrease in IPO or
similar activity should align with greater

demand for market data to inform
potential investors

While there’s no mathematical
correlation between spending by
research and IPOs, spending growth
accelerated in recent years (2019 — 2021)
where IPOs spiked.
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Research Analyst Data Spending: 15-Year Trend

* Popularity of passive investing (illustrated by the growth of Index funds) has had little spending on data by research
analysts

*  While index funds’ assets have grown by 17% annually since 2010, spending on data has risen at a more typical (and steady)
5.8% over a similar time.

Research Analysts Market Data Industry Spending vs. Net Assets in Index Funds
(in US $000s)
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Spending by Research Analysts has comprised a larger portion of the total spending pie in recent

years.

® Research analysts’ spending on market data in 2022 was 12.6%, up 1.5% from 2018 spending (11.1%).

® This reflects the increased reliance on Ai / ML in our investment modeling

Global Market Data/Analysis Spend — By User — 2018-22 Trending
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Market Data/Analysis — Research Analysts Share 2022

« 2022 global spending by Research Analysts grew 5.8% to $4.4 billion.
» Geographic splitis 57.3% in Americas, 28.4% in EMEA, and 14.3% in Asia.

- S&P Global MI, FactSet, Bloomberg, and Refinitiv are the leading providers serving Research Analysts.

Global Market Data/Analysis Spend — Research Analysts — By Provider 2022
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Market Data/Analysis — User Growth

® Data for investment Research has grown the most YoY and 2" most (to Risk & Compliance) over the past 15 years
® This illustrates the growing importance of data for research, as that function has evolved into one that’s heavily reliant on
quantitative analysis, using Ai / ML as primary tools.

Global Market Data/Analysis Growth Rates — By User Type — 2008-22 Trending
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Historical Growth: Research Analysts vs. Total Market Data

* Research Analysts spend consistently to acquire market data, growing slightly faster than the total data market

* Research, largely using technical tools, continues to take a larger role in their operations, investing more in market data
to support their research and investing businesses.

* Correlation between spending growth by Research Analysts and Overall market became clearer in the last five

years
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Data Providers’ Revenue from Research Analysts

* S&P GMI earns more data revenue from Research Analysts than any other provider—earning nearly $1B in

revenue from this segment.

* Has made considerable enhancements to CaplQ Pro, and maintained focus on sustainability and energy data products

* The top four providers here, S&P, Factset, Bloomberg and Refinitiv, target research analysts more specifically,
using their desktop products to support the research analysis
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Data Providers’ Market Share of Data for Asset Management

* The four leading providers S&P, Factset, Refinitiv & Bloomberg hold approximately 75% of the data market for
Research Analysts

Providers’ Market Share of Data for Research Analysts— 2022
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Research Analysts as a Portion of Providers’ Revenue

* Among data providers, Factset places the greatest focus on research analysts, which accounts for 45% of its revenue
* |ts desktop product forms the foundation of Factset’s business, aimed largely at asset managers

* Morningstar and S&P GMI each claim more than one quarter of their total data revenue comes from Research
Analysts

Portion of Each Provider’s Total Data Revenue from Research Analysts — 2022
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Research Analysts - Providers’ Revenue Growth Rates

* Moody’s Analytics, S&P GMI and Morningstar each have had double-digit 15-year CAGRs

* Providers with the highest revenue from Research Analysts have the highest growth rates for both the one-year

and 15-year periods.

Research Analysts’ Revenue 15-yr CAGR, by Provider
(Rev in US $MM)
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Summary: Research Analysts

* After several years of growth that’s been greater than the market data average, research analysts’ spending will

slow in the next 24 months
* The recent run-up has reinforced their data sets to a point where there’s less room to grow
* The industry’s growing reliance on Al and on passive investing will lessen the need for data for research

* In the next two years, Burton Taylor expects the big to get bigger in this space, as the “stickiness” of the leaders’
products will embed them deeper into the segment

* Analysts will continue to deploy new automated tools designed to use data creatively to identify previously

obfuscated correlations to predict market movements.
* This fuels the demand for market data to feed the new algorithms.
*  While searching for “new” data types will always be part of the research analysts’ goal, they’ve nearly exhausted the
investigation of what’s referred to as “alternative data,” limiting the future growth of their data consumption.

* Research Analysts’ reliance on new data will plateau in the long term as automation takes greater hold on their
processes, using existing data sets to support their recommendations.
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* Burton-Taylor takes a “bottom-up” approach to market share and segment sizing data. All reports are the
aggregate of individual revenue or spending estimates.

* Revenue, spend, segment, product, user, institution, and region distribution data is obtained from public records,
company contacts, analyst contacts, and B-T proprietary research. If new, more transparent information
becomes available, Burton-Taylor will adjust prior year figures to reflect the most accurate market sizing. This
can occasionally have an impact on the overall market share that was previously reported by B-T.

* Where segment or regional distribution figures are not available from reports, contacts, or prior research, B-T
draws upon years of industry experience to create our own estimates. On occasion, if new information becomes
available, B-T will adjust prior year estimates and figures to reflect a more accurate market sizing.

* This report focuses only on companies with core competency in delivering financial market data/analysis.
Companies also derive revenue from related financial market services such as transaction capabilities, order
management systems, media products, etc. B-T has segregated this “non-core” revenue and totaled it in the
Other “ segment.”

* Market and segment figures in this report are not intended to include revenue generated from the sale of indices,
credit rating services, or stock exchange data feeds. However, revenue figures from some vendors will include
“recoveries” associated with exchanges. B-T generally excludes non-recurring “Services” revenue.
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Copyright & Intellectual Property

This report (the “Report”) is the property of Burton-Taylor International Consulting, a division of TP ICAP Americas Holdings Inc. (“B-T”). B-T grants you a personal, limited,
non-exclusive, revocable, non-transferable, and non-sublicensable license to use the information contained in the Report. B-T is providing the Report to you only for your
internal use. You may not distribute, sell, lease, assign, or provide, directly or indirectly, the Report, or any portion thereof, to any third party.

You acknowledge that all proprietary rights in the Report are owned by B-T and are protected under copyright, trademark, and other intellectual property laws and other
applicable law. You receive no copyright, trademark, intellectual property rights, or other rights in or to the Report. If you become aware of any violation of our proprietary
rights in the Report, you will notify B-T immediately in writing.

B-T is not responsible or liable if any data or information contained in the Report, which is provided on an “as is” basis, is inaccurate or incomplete in any respect, and B-T is not
responsible or liable for any actions that you take or do not take based on such data or information. B-T makes no warranty, express or implied, to you concerning the Report
or with respect to any data or information that B-T may provide in connection with your use of the Report. B-T has made no recommendation with respect to the Report or
your use of it, and expressly disclaims any implied warranties of merchantability or fitness for a particular purpose, including any warranty for the use or the results of the use
of the Report with respect to its correctness, quality, accuracy, completeness, reliability, performance, timeliness, continued availability or otherwise. B-T is not responsible for
maintaining the Report or supplying any corrections, updates, or releases concerning the Report.

B-T and its affiliated entities and each of their respective directors, partners, officers, employees, agents, affiliates, representatives, attorneys, accountants, and professional
advisers (“Representatives”) have no liability, contingent or otherwise, to you or to third parties, for the correctness, quality, accuracy, security, completeness, reliability,
performance, timeliness, pricing or continued availability of the Report. B-T is not liable for any special, indirect, incidental, or consequential damages that you may incur or
experience as a result of any reliance or use of the Report, even if B-T may be aware of the possibility of those damages. B-T is not responsible for informing you of any
difficulties B-T or other third parties experience concerning using the Report. B-T also has no duty or obligation to verify, correct, complete, or update any information in the
Report. You are solely responsible for any and all losses, liabilities, judgments, suits, actions, proceedings, claims, damages, and costs (including attorney’s fees) resulting from
your reliance on any data or information that B-T or its Representatives may provide in connection with your use of the Report or any portion thereof.

Without B-T’s prior written consent, you will not use B-T’s name, or the name of any of its or its affiliated entities’ Representatives, or any trade name, trademark, trade device,
service mark, symbol or any abbreviation, contraction or simulation in advertising, publicity, or otherwise.

Any Reports used by you or shared in their entirety with your Representatives, as contemplated above, shall be maintained confidentially except as expressly permitted by B-T.

Burton-Taylor International Consulting, 101 Hudson Street, 24t Floor, Jersey City, New Jersey 07302 +1 646 201-4152
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Distribution Rights

* This report (“Report”) carries distribution rights within your organization only. Under standard distribution, you
may:

* Distribute the full text of this Report and any accompanying materials to up to 5 individuals within your organization.

* Distribute limited extracts from this Report within your organization, with due copyright attribution and noting of
distribution restrictions, to senior management of your organization and/or its immediate parent entity.

* The following usage rights are NOT permitted without the prior written consent of Burton-Taylor International
Consulting and payment of additional distribution fees as agreed from time to time:

* Enterprise-wide internal distribution of this Report or any accompanying materials, in whole or part.

* Publication or dissemination of this Report or any accompanying materials, in whole or in part, in any form, including
sharing of this Report or any accompanying or extracted or derived material, with external advisors, investors, consultants,
or other third parties.

* To acquire enterprise, data sharing, or external distribution rights to the content in this Report, please contact
info@burton-taylor.com.

* All references to this report’s data must be attributed to “Burton-Taylor International Consulting, a TP ICAP
Americas Holdings Inc division.”.
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