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DBRS Ratings Limited
(UK)

Morningstar Ratings 
Holding Corp.

(US)

Ratings Acquisition Corp. 
(Cayman)

Exhibit 4A – Organization of DBRS, Inc., Holding Companies 
and Material Affiliates

DBRS Ratings GmbH
(Germany)

DBRS, Inc.
(US) 

Morningstar, Inc.
(US)

DBRS Ratings GmbH 
Sucursal en España

(Madrid Branch Office)

DBRS Ratings GmbH
Branch India 

(Mumbai Branch Office)

DBRS Ratings Pty Limited
(Australia)

DBRS Limited
(Canada)
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Exhibit 4B – Divisions, Departments, Business Units 
and Managerial Structure (Credit Ratings Organization)

Head of
Credit Products

Head of Credit 
Technology

Head of Canada & 
Global Investor Strategy

Global Head of 
Business Development *

Head of
Credit Standards & Processes

Chief Revenue Officer
Morningstar, Inc.

President
Credit Ratings

* Solid line (        ) indicates direct administrative reporting line.
Dotted line (        ) indicates secondary reporting line.

** Is accountable to the DBRS Group Boards of Directors.
• Blue text indicates the role is employed by Morningstar, Inc.
• Black text indicates the role is employed by DBRS, Inc. or a registered affiliate.
• There may be additional Morningstar employees providing Morningstar shared services to Morningstar DBRS from time to time.

Head of 
Methodology Review

 Function **

Group Managing Director 
Structured Finance Credit Ratings

Group Managing Director
 Fundamental Credit Ratings

Head of 
Risk Management **

Head of Credit Practices
Global Fundamental * 

Head of Credit Practices
Global Structured Finance * 

Structured Credit

Asset-Backed 
Securities

Residential Mortgage 
Backed Securities

Commercial Mortgage 
Backed Securities

Real Estate

Sovereign 
& Public Finance

Financial Institutions

Diversified Industries

Energy, Utilities 
& Natural Resources

Project, Infrastructure
& Sports Finance

Private Corporate Credit
 & Credit Estimates

Executive of Finance
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Exhibit 4B – Divisions, Departments, Business Units 
and Managerial Structure (Compliance)
 

Chief Legal Officer
Morningstar, Inc

Regional Compliance Officer / 
Deputy Chief Compliance Officer **

(London)

Regional Compliance Officer
(Chicago)

Regional Compliance Officer, Canada /
Designated Compliance Officer, US **+

(Toronto)

Head of Policies &
Procedures and Training

(New York)

Head of Conflicts of Interest
(Paris)

Global Chief Compliance Officer,
Ratings & Benchmarks **

(Madrid)

Head of Compliance 
Programs
(Toronto)

Global Chief Compliance Officer,
Global Controls

(Sydney)

Head of Monitoring & Testing
(Madrid)

Regional Compliance Officer **
(Madrid)

Head of Financial Crimes
(Chicago)

* Solid line (        ) indicates direct administrative reporting line.
Dotted line (        ) indicates secondary reporting line.

** Is accountable to the DBRS Group Boards of Directors.
+ The Canadian Regional Compliance Officer is the interim US DCO.
• Blue text indicates the role is employed by Morningstar, Inc.
• Black text indicates the role is employed by DBRS, Inc. or a registered affiliate.
• Green text indicates the role is employed by a Morningstar, Inc. affiliate outside of DBRS, Inc.
• There may be additional Morningstar employees providing Morningstar shared services to Morningstar DBRS from time to time.

Regional Compliance Officer
(Sydney)
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Exhibit 4B – Divisions, Departments, Business Units 
and Managerial Structure (HR, Audit, Finance, Information Security, Legal)

Head of People & Culture
Morningstar, Inc.

Chief Technology Officer
Morningstar, Inc.

Chief Information Security
Officer **

Morningstar, Inc.

Chief Financial Officer
Morningstar, Inc.

Chief Audit Executive **
Morningstar, Inc.

* Solid line (        ) indicates direct administrative reporting line.
Dotted line (        ) indicates secondary reporting line.

** Is accountable to the DBRS Group Boards of Directors.
• Blue text indicates the role is employed by Morningstar, Inc.
• Black text indicates the role is employed by DBRS, Inc. or a registered affiliate.
• There may be additional Morningstar employees providing Morningstar shared services to Morningstar DBRS from time to time.

Chief Executive Officer
Morningstar, Inc.

Chief Legal Officer
Morningstar, Inc.

Various Business Unit
Heads including

President Credit Ratings
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Exhibit 4C – Subsidiaries of Morningstar, Inc.

The information below is presented as of December 31, 2025. Except as specifically indicated below, Morningstar, Inc. holds, directly or indirectly, a 100% 
interest in each entity listed below. Some inactive subsidiaries have been omitted.
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Exhibit 4C – Subsidiaries of Morningstar, Inc.

The information below is presented as of December 31, 2025. Except as specifically indicated below, Morningstar, Inc. holds, directly or indirectly, a 100% 
interest in each entity listed below. Some inactive subsidiaries have been omitted.
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Exhibit 4C – Subsidiaries of Morningstar, Inc.

The information below is presented as of December 31, 2025. Except as specifically indicated below, Morningstar, Inc. holds, directly or indirectly, a 100% 
interest in each entity listed below. Some inactive subsidiaries have been omitted.
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Exhibit 4C – Subsidiaries of Morningstar, Inc.

The information below is presented as of December 31, 2025. Except as specifically indicated below, Morningstar, Inc. holds, directly or indirectly, a 100% 
interest in each entity listed below. Some inactive subsidiaries have been omitted.
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