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全文摘要
SMP公司，一家全球性金融信息服务商，在2026年第二季度展示了强劲的财务业绩，收入增长11%，调整后每股收益飙升23%。业绩得益于公司基准业务的出色表现及评级与指数业务的卓越成就。SMP宣布分拆移动部门为独立上市公司，重组能源和市场情报部门，同时增加股票回购目标至70亿美元，彰显公司在AI解决方案、数据服务和市场洞察方面的持续进展。公司对未来发展持乐观态度，即便市场波动和经济环境多变，也展现出坚韧的业务能力和市场领先地位。此外，SMP强调了在市场情报业务中AI应用带来的效率提升和成本节约，通过IT分析改善长期利润率。全球交易服务业务因能源价格波动面临挑战，公司调整策略应对。市场情报收入增长得益于前期收入和订阅收入的贡献，公司对这一趋势持积极展望。在AI基础设施方面，公司采取长期策略，通过收购数据中心hawk整合计算资源，同时推动私人市场业务发展，新产品推出和资本市场的互动，以透明度和基准数据提升表现。SMP致力于提高执行效率、推动创新，加强私人市场产品和服务，以实现长期价值增长。

章节速览
00:00 S&P Global第二季度2026年业绩报告
S&P Global召开了2026年第二季度的业绩电话会议，讨论了公司的财务表现，并提供了调整后的财务信息，以便投资者进行有意义的比较。会议还提到了前瞻性声明的使用，以及可能影响实际结果的风险和不确定性。投资者可通过公司网站获取相关报告和补充材料。

02:32 公司业绩增长与战略调整
公司第二季度业绩强劲，总营收增长11%，远超预期。通过高效的成本控制和高增量利润，实现了23%的EPS增长。公司宣布增加股票回购目标至70亿美元，反映财务健康。近期完成了移动部门的分拆，增强了股东价值，并整合了支持服务到能源部门，引入新领导和运营模式。同时，公司加速AI解决方案的部署，与大客户深化合作，并收购了数据中心相关资产，以巩固市场地位。这些举措标志着公司战略转型的成功，为未来市场波动提供坚实基础。

05:51 公司业绩与市场趋势分析
对话主要围绕公司四大业务部门的业绩表现与市场趋势展开，强调了信贷市场的稳健增长，特别是与AI基础设施和数据中心相关的投资，以及公司在指数提供领域的领导地位。同时，公司对未来的财务指导和市场预期也进行了详细说明，展现出对长期增长的乐观态度。

09:55 能源与市场情报业务的长期增长策略及挑战
讨论了能源业务的长期增长因素，包括价格评估、全球供应链变化及AI需求增加。同时，市场情报业务正进行结构调整，聚焦于提高数据质量和平台整合，以适应技术发展和客户需求变化，确保可持续增长。面临短期压力，但长期前景看好，计划通过AI和生产力提升降低成本，实现利润增长。

15:48 AI解决方案推动业务增长与成本优化
对话强调了AI解决方案在驱动长期盈利增长和成本节约方面的显著成效。AI客户在马丁起源和能源领域的增长远超平均水平，API调用量激增，内部成本节约目标接近完成。同时，公司正响应客户对AI投资成本的关注，致力于提供高价值、低成本的AI服务，展现业务的强劲表现和战略增长的进展。

18:16 公司第二季度财务业绩与业务亮点
公司报告了第二季度的强劲财务表现，包括1%的营收增长和23%的调整后净利润增长。评级部门表现优异，营收同比增长17%，受益于市场条件改善和交易活动增加。S&P Dow Jones Indices实现了20%的营收增长，创下记录，主要由于指数相关产品的需求增加。S&P Global Energy则面临环境压力，营收下滑3%，但预期短期挑战后将恢复增长。整体运营利润率提升，股东回报通过股票回购得以加强。

23:12 公司业绩报告与战略调整
公司本季度业绩报告展示了在市场情报、数据分析、供应链咨询等领域的增长，同时指出了一些挑战，如会议收入下滑和特定产品线的阻力。面对全球市场的波动，公司通过优化成本、增强投资回报和提升产品竞争力，实现了稳健的财务表现。未来，公司将重点投资于高潜力领域，以期最大化长期股东价值。

27:41 公司调整财务指导与股票回购计划
公司宣布了调整后的财务指导，包括2022年的营收和利润增长预期，以及自由现金流预测。特别指出，由于剥离了移动业务，营收增长率调整为6%至8%，而毛利率预计提升75至100个基点。同时，公司计划利用从移动全球收到的约20亿美元股息进行股票回购，预计全年回购总额超过70亿美元，相当于当前股价下总市值的5%以上。目标杠杆比率在2023年底保持在2.7至2.8倍，计划通过自然债务偿还实现。

32:06 数据业务与平台策略的未来展望
讨论了在集中于控制数据业务时，如何维持与客户的直接关系，并通过自有平台及第三方渠道灵活分发内容。强调了与市场智能团队合作，加速AI能力开发，以及通过Cantor Labs提升AI应用案例的效率。提及了数据使用量激增，以及与客户探讨经济共享模式，如按消费计费和额外数据集定价，以反映客户通过AI调用获得的巨大收益。

36:13 公司策略调整与客户导向强化
对话围绕公司在MI和能源领域的策略调整展开，强调通过更紧密地围绕客户需求以及优化内部团队协作来提升执行效率和盈利能力。尽管业务结构有所变化，但整体战略方向保持不变，目标是简化操作流程，更好地支持客户发展，特别是在能源基础设施建设方面，展现对公司未来增长的信心。

38:21 平衡扩张与投资：生产力驱动的增长策略
讨论了在当前市场环境下，企业如何平衡业务扩张与加速投资之间的关系，强调通过提升生产力来支持新产品和服务的开发，形成良性循环，实现持续增长。企业利用效率提升项目，将资源如人力和技术重新投入，以构建更广泛的客户基础和创新产品线，特别是在金融服务和供应链领域。

40:09 MI部门重组与软产品策略调整
讨论了MI部门重组计划，强调了简化流程和增强客户导向，同时提及了对软产品的监控策略，包括可能的策略调整或销售，以确保持续增长。重组旨在从优势地位出发，提升产品价值和运营效率。

42:49 关于AI应用与IP保护及指数业务合作的讨论
讨论了AI技术在业务中的应用及其对知识产权保护的影响，同时提到了与CPOV的指数业务合作关系，包括可能的费用调整和合作模式探讨。

45:16 公司ACB与私市市场增长分析
对话讨论了公司ACB的预订增长和私市市场对收入的贡献，指出私市市场在评级和市场情报领域表现强劲，预期未来持续增长。同时，公司观察到对透明度需求的增加，特别是在基准和数据分析方面。

48:08 2023年下半年债券发行趋势与市场展望
讨论了2023年下半年债券发行活动的预期，包括大规模回购和融资需求的持续增长，以及市场对评级审查的关注。尽管利率环境变化，预计融资墙将强劲，业务前景乐观，但季度发行量比较可能因去年基数低而显得较低。

49:40 AI与资本支出对市场影响的讨论
对话围绕市场对超大规模资本支出的反应及潜在放缓进行了探讨，并分析了利率上升可能带来的影响。同时，深入讨论了AI在市场情报部门的成本效益提升及长期增加利润的潜力，特别是在提高生产力和加速产品开发方面的作用。

53:55 GTS业务受能源市场波动影响分析
讨论了GTS全球交易服务业务如何受到能源价格波动和交易活动变化的影响。随着市场波动性增加，交易活动通常增多，但达到一定高度后，市场参与者可能减少交易。此外，上游软件部门的业绩预期已被纳入第三季度的指导中，强调了关注有机增长和货币调整后收入的重要性。

55:49 市场情报描述收入增长与软件订阅分析
讨论了某公司市场情报描述收入增长，特别是软件订阅部分，指出首季有来自邮件的额外收入，但具体数额未透露。提及了客户签订的十年合同，体现了软件产品的价值和重要性。对于全年的收入增长指导，公司表示有信心并将继续执行计划。

57:33 MCP应用与AI技术推动数据内容整合与增长
讨论了MCP应用、CMCP服务器等技术如何促进数据内容的整合与增长，特别是在AI领域。通过灵活的分发策略，企业能够利用自身独特的内容和数据优势，抓住市场整合机会，实现收入增长。例如，通过与大型机构合作，提供桌面馈赠、可见阿尔法和AI就绪数据等服务，实现了超过20%的收益增长。此外，企业还推出了如黄氨酶应用、适应性检索产品等，以满足客户对复杂问题处理的需求，进一步拓展了新的许可机会和客户群体。

01:00:58 AI基础设施与数据中心的发展策略及MI业务增长讨论
讨论了AI基础设施和数据中心的长期发展战略，包括通过并购增强数据处理能力和商业化的考虑。同时，提及了MI业务的增长表现，尽管部分产品表现滞后，但整体上对增长持乐观态度，并强调了通过效率提升和产品优化支持增长的决心。

01:04:53 S&P Global讨论EMini增长与私募市场新机遇
讨论了EMini在多个行业中的健康增长态势，预计全年将实现双位数增长。同时，深入探讨了私募市场的强劲表现，包括产品创新、数据合作及低费率产品的发展，展现了对私募市场未来机会的积极展望。S&P Global强调了人才与技术在其成功中的关键作用，并表达了长期为客户创造价值的决心。

发言总结
发言人1
他在SMP全球第二季度二零二六年财报电话会议中，首先对听众表示欢迎并介绍了公司总裁兼首席执行官马丁和首席财务官埃里克将介绍财务结果，同时提醒听众本次讨论可能包含前瞻性陈述，并提到了相关风险和不确定性。发言人强调了公司执行管理可控制因素的专注，并对未来的增长持乐观态度。

他总结了公司在第二季度的强劲表现，包括11%的总营收增长，以及对四个业务部门的展望，特别提到了评级业务和SP Dow Jones Indices的出色表现，以及SP Global Energy和Market Intelligence部门的策略性进展。他讨论了公司在数据和人工智能解决方案方面的进展，以及公司对资本结构的管理。

他提到了公司去年讨论的制裁措施对植物造成的负面影响已从120个基点降至30个基点，尽管调整后仅增长1%，但公司团队在不利条件下仍保持纪律，推动了1%的开支增长，这主要是由于更高的补偿成本和对增长问题的持续投资，几乎完全被生产力项目和谨慎开支管理所抵消。

同时，他谈到了公司市场情报的强劲表现，特别是在关键战略领域，以及公司对投资组合进行调整的优先级，以增强长期股东价值。他提到了第二季度订阅收入增长6%，以及对公司资本市场积极展望的预期，包括收入增长的预期和成本节约措施的持续执行。

问答回顾
发言人1 问：What are the key financial results and guidance provided in today's earnings call?
发言人1 答：The key financial results include an 11% total revenue growth outperforming expectations on both the reported and organic constant currency basis, and an 8% year-over-year recovery in revenue. The call also provided non-GAAP adjusted financial information for investors to compare the company's operating performance between periods. The earnings release contains financial measures calculated in accordance with GAAP and the press release and supplemental deck contain reconciliations of GAAP and non-GAAP measures. Additionally, the company increased its targeted share repurchase for 2022 by $3 billion, to more than $7 billion for the full year.

发言人1 问：What major division was spun off and what is its impact?
发言人1 答：The company finalized the spin of its former mobility division into an independent public traded company, creating meaningful shareholder value. The consolidation of supporting efforts into the energy division and new leadership and operating models for market intelligence were also announced. The spin-off and reorganization are part of the company's strategy to deliver on strategic objectives, and the completed mobility spin and division realignment positioned the company well.

发言人1 问：What are the strategic priorities and investments outlined for each of the company's divisions?
发言人1 答：The company plans to continue investing to advance its market leadership and benchmark across debt, equity, and commodity markets. In market intelligence, investments will be made in the fastest growth areas while improving the profitability of more mature platforms. The focus is to optimize the integrated data and create new opportunities and expand the addressed business markets through connected data. The strategic priorities include the performance and growth drivers of each division, particularly in the energy sector, and the development of new benchmarks and offerings.

发言人1 问：How is the credit ratings market performing and what are the expectations for future growth?
发言人1 答：The credit ratings market appears to be pricing slightly higher rates than expected a year ago, with very nice credit read performance. Build issuance increased 25% year over year in the second quarter with strength across the risk spectrum, led by large issuance associated with AI infrastructure and data center capex. The company anticipates robust maturity walls for several years, reinforcing the expectation for strong average annual growth. Hyper-scale issuance is expected to grow by 200 to 300 billion dollars for the full year, which is double to greater than the initial expectations.

发言人1 问：What are the strategic priorities for the energy division and how is it positioned in the market?
发言人1 答：The strategic priorities for the energy division include continuing to defend leadership as the world's largest provider of indexed AUMETSAM for STO Jones and disease, with a current AUM of over $6.35 trillion dollars. The division is seeing a greater amount of UM tied to its indexes. The division's results demonstrate the strength of the franchise as SP L, Jones, and disease is again the number one index provider in terms of slow capture. The division also focuses on investments to drive new innovative solutions, such as the acquisition of Data HAWKS and the majority stake in a good stone company data center.

发言人1 问：What are the potential growth opportunities in regions like North Africa, and what does the company plan to do there?
发言人1 答：The company sees strong economic growth potential in regions like North Africa, which are poised to play a more important role in global energy and commodities. They expect to work together with local partners to help deliver this growth. For the energy business, this translates into opportunities not only in raw materials but also in technology supply chains involving data centers and power. The acquisition of Data HAWKS was made to support the increasing demand for AI and the need for the company's data and insight.

发言人1 问：What are the growth rates and focus areas within Market Intelligence?
发言人1 答：Within Market Intelligence, the focus is on delivering differentiated and proprietary data in a channel-specific way to accelerate revenue growth with strong incremental margins in the segment of cancel data, which is growing in the high single digit to low double digit range on an organic basis. The platforms component, which includes capi team consulting, issue resolution ratings, and direct visible usages in market intelligence platforms, is the larger component growing at low single digits on an organic basis. The strategy for the platforms is to consolidate, leverage a unified technology infrastructure across products, simplify operations, and still grow revenue while maintaining a high standard for innovation and customer value.

发言人1 问：What is the focus of Enterprise Solutions?
发言人1 答：Enterprise Solutions includes a variety of services and products such as lending solutions, third-party destiny pricing and reference data,鼻子 manager and OSO. The lending solutions encompass the connected days of those services, as well as strong network support for entrepreneurs, software for six, and common equity retention and evaluation services. These are market leading franchises that the market relies on to function properly.

发言人1 问：How is Market Intelligence planning to enhance its global data capabilities?
发言人1 答：Market Intelligence plans to enhance its global data capabilities by scaling its enterprise data fabric, making more of its global data CAI (Cost Analysis and Integration) ready. The company intends to fund these investments primarily out of productivity and AI-driven cost savings to ensure meaningful margin expansion. Additionally, the company is focusing on the highest quality assets and market intelligence and the highest growth opportunities.

发言人1 问：What is the status of the investment in AI and how is it performing?
发言人1 答：The investment in AI is performing well, with customers using AI solutions growing much faster than the average, and this outwiden in the second quarter for both Market Intelligence and Energy. The growth in AI customers is now 60% faster in Market Intelligence and is approximately twice the growth rate in the energy sector. The demand signals from customers are incredibly strong, and the company is rapidly expanding its connected solutions, with the number of customers exceeding 500 and increasing more than 70% from the previous quarter. Call volumes for the Illuminati API in the second quarter were more than five times the volume seen in the first quarter.

发言人1 问：What are the financial results for the second quarter?
发言人1 答：The financial results for the second quarter include a one percent revenue growth and 23 percent growth in adjusted diluted earnings per share (EPS). The performance underscores the power of benchmark businesses, with a 15% year-over-year revenue growth in ratings and insurance. Assets under management increased modestly, and adjusted operating profit increased 6% with a year-over-year marginal expansion. Adjusted expenses increased by 6%, with higher compensation costs and continued strategic investments in people, technology, and product development.

发言人1 问：What is the current status of the industry and market intelligence's growth initiatives?
发言人1 答：The industry and market intelligence's growth initiatives continue to make meaningful progress, as evidenced by the strong financial results and strategic growth across the board in the second quarter. Market Intelligence delivered another quarter of strong financial results with revenue growth and earnings per share expansion, while making progress on strategic growth initiatives. The business demonstrated resilience, supported by robust performance in ratings and insurance. The company is energized by the opportunities and new leadership in Market Intelligence and looks forward to delivering a strong second half.

发言人1 问：What are the areas of growth and market intelligence that the company is focusing on?
发言人1 答：The company is focusing on solid growth and market intelligence supported by ongoing venture consultations in key strategic areas, particularly in RAI solutions, LMAS, and improving capital market productivity.

发言人1 问：What are the company's adjusted expenses and growth in market intelligence?
发言人1 答：Adjusted expenses increased four percent year over year, and market intelligence is projected to grow in the range of five percent to eight percent.

发言人1 问：Which areas are facing headwinds and why are they impacting the company's growth?
发言人1 答：The company has identified smaller products that are facing headwinds, which are negatively impacting the overall growth of the decision.

发言人1 问：What is the growth rate for second quarter subscription revenue and what factors contributed to it?
发言人1 答：The second quarter subscription revenue grew by six percent on an organic basis, supported by growth across the subscription franchise and some hubs.

发言人1 问：How did the acquisition of Intellectus impact the company's revenue growth?
发言人1 答：Cancer data and platform revenue increased by eight percent, which was driven by the acquisition of Intellectus and four percent organic growth in data management solutions, ratings, and visible alpha energy solutions.

发言人1 问：What is the new guidance introduced by the company for the upcoming year?
发言人1 答：The company has introduced new guidance for the upcoming year post the spin of mobility, with an adjusted focus on revenue growth and adjusted expenses.

发言人1 问：What is the projected revenue growth range and how does it compare to prior guidance?
发言人1 答：The projected organic revenue growth is in the range of six percent to eight percent, which is lower than the prior guidance that included mobility and expected 100 percent growth.

发言人1 问：How is the company expecting to perform in terms of EBITDA margin and profit growth?
发言人1 答：The company expects EBITDA margins to expand by 75 to 100 basis points, and it anticipates faster profit (PS) growth as a result of strong revenue growth and additional margin expansion.

发言人1 问：What is the expected range for adjusted PS and free cash flow for the year?
发言人1 答：The expected range for adjusted PS is between 17 and 70 cents, indicating double-digit growth, while free cash flow is expected to range from $2.9 to $3.1 billion in the second half of the year.

发言人1 问：What are the revised expectations for revenue growth across different segments?
发言人1 答：Revenue growth is expected to be in the range of five percent to eight percent for ratings, 12 to 14 percent for funds, and unchanged from prior guidance for market intelligence and energy.

发言人1 问：What changes are being made to the company's share repurchase program?
发言人1 答：The company is increasing its expected share repurchase for the year and plans to purchase over seven billion dollars in shares, representing more than five percent of its total market capitalization at the current share price.

发言人1 问：What is the company's strategy regarding the distribution and interface layer in its business?
发言人1 答：The company maintains direct relationships with customers and will continue to distribute its content through its own platform, third parties, and traditional data distribution channels.

发言人1 问：How is the company approaching the monetization of data with its clients?
发言人1 答：The company is experiencing a dramatic uptake in data usage by clients through AI calls, and it is in ongoing discussions with clients on how to economically share in the benefits of this growth. The company plans to use various consumption pricing and additional data set pricing models.

发言人1 问：What is the strategy for simplification in the M. I. and energy divisions?
发言人1 答：The strategy for simplification involves wrapping the company more closely around its customers and giving operating teams the opportunity to develop capabilities rapidly and grow more profitably by using developed capabilities across similar platforms.

发言人1 问：How is the company addressing opportunities in the energy sector?
发言人1 答：In the energy sector, the company sees a significant opportunity in the trillions of dollars spent on infrastructure and power grids supporting AI. They are executing changes to help clients develop supply chains and model projections for data centers and other infrastructure needs.

发言人1 问：What approach is being taken to balance expansion with investment opportunities?
发言人1 答：The company is expanding its client base, particularly in the financial institutions and corporate supply chain areas, and is consistently and easily funded by productivity. This allows for the reinvestment of resources into building new and updated products and services.

发言人1 问：How is the reorganization expected to affect the business and what are the plans for parts of the portfolio facing headwinds?
发言人1 答：The reorganization is not expected to cause disruption but rather bring greater simplicity and continued improvement. The company plans to actively manage areas facing headwinds, considering options like selling or investing to fix those areas.

发言人1 问：What changes are being made in response to the concerns about intellectual property and what is the company's strategy moving forward?
发言人1 答：The company is focused on protecting its intellectual property over the long term, which has led to legal issues. The strategy moving forward includes baseline discussions with customers around terms and conditions for IP usage and protecting their intent-focused approach.

发言人1 问：What is the latest perspective on the index business and the potential renewal of licensing fees?
发言人1 答：While the company doesn't comment on partner conversations, the index business has been a positive revenue driver with over $2 million in licensing fees last year. There's an expectation that fees could double in the future, which could be beneficial to the material and creative aspects of the business.

发言人1 问：How is ACB bookings growth trending within the ratings and market intelligence segments?
发言人1 答：The company had a strong start to the year with solid revenue growth in the ratings and market intelligence segments. The intention is to deliver on the provided guidance for the full year and continue building from there.

发言人1 问：What are the trends in private markets, and how significant were they in revenue growth?
发言人1 答：Private markets have seen considerable success with strong growth in the ratings business, particularly at 60%, and a significant contribution to revenue growth in both ratings and market intelligence. The company expects this growth to continue in the coming quarters and years.

发言人1 问：What trends have been observed in market activity and capital expenditures for hyper-scalers?
发言人1 答：There has been an increase in market activity with significant build-ups seen in the first half of the year, and the issuance is expected to continue in the second half. Hyper-scalers have seen some refinancings come through despite changes in the rate environment.

发言人1 问：How will year-over-year comparisons in the second half of the year be affected?
发言人1 答：The year-over-year compares in the second half of the year will be lower due to the fact that last year started with low numbers and peaked towards the high numbers.

发言人1 问：What are the expectations if interest rates were to go up?
发言人1 答：If interest rates were to go up, the same market pushback may be expected, but the company is being prudent and focusing on execution and managing what they can control.

发言人1 问：Is there an expectation for a potential slowdown in deal issuance due to market pushback on hyper-scalers' cap spending?
发言人1 答：There is no expectation for a potential slowdown in deal issuance as the market is continuing to absorb these types of deals and the hyper-scalers have shown they can adapt with many different structures, including issuing outside the US.

发言人1 问：How is AI expected to affect the Market Intelligence division in terms of cost efficiency and productivity?
发言人1 答：AI is expected to have a wide range of positive, progressive effects across the Market Intelligence division, including productivity gains and more efficient software development life cycles moving into product development cycles. The company is focusing on AI and other programs to continue building productivity gains in the coming years and reinvesting for growth.

发言人1 问：How is revenue volatility impacting the Global Transaction Services (GTS) business, and how has the guide been updated?
发言人1 答：Revenue volatility impacts the GTS business as it is closely related to energy prices and trading activity. As volatility increases, there is an increase in trading, but when it heightens, people tend to sit on the sidelines and trade less. This is how it plays out in the upstream software division, and the guide has been updated accordingly, focusing on tracking performance and maintaining organic constant currency growth.

发言人1 问：What impact has email upfront revenue had on Market Intelligence (MI) subscription revenue growth, and how does the company view this trend for the remainder of the year?
发言人1 答：Email upfront revenue benefited the MI subscription revenue growth. Although the revenue growth would have been slightly lower without it, the company is comfortable with the guidance for the full year and expects the current level of growth to continue. A ten-year contract was signed, emphasizing the long-term importance and value of the company's software products for many organizations.

发言人1 问：How is MCP adoption expected to impact trends in vendor consolidation and data feeds?
发言人1 答：MCP adoption is expected to impact vendor consolidation positively by providing an AI interface that makes it easier for clients to leverage data feeds from multiple vendors. The company's flexible distribution strategy benefits from the demand for its unique proprietary content and data. Recent strategic deals have resulted in significant revenue growth, and the company has a number of building blocks, such as APIs and products like Visible Alpha and AI, that facilitate additional revenue growth in data areas. The company is receiving positive feedback on these offerings.

发言人1 问：What percentage of new licensing opportunities are coming from net new clients or clients returning to SMP?
发言人1 答：About fifteen percent of the clients licensed for their ellam rates are actually net new clients or clients returning to SMP.

发言人1 问：What is the speaker's view on the opportunities in AI infrastructure and data centers?
发言人1 答：The speaker acknowledges the interesting opportunities in AI infrastructure and data centers from an index or benchmark perspective and mentions the acquisition of Data Center Hawk, which combines proprietary data center intelligence with research models. They plan to monitor how demand evolves for these benchmarks.

发言人1 问：Why did the speaker's company experience a performance lag in their products?
发言人1 答：The performance lag in their products was attributed to certain products that were lagging in sales compared to consulting sustainability.

发言人1 问：What is the company's strategy regarding portfolio refinement and future growth?
发言人1 答：The company is refining their data and platforms over time to support and deliver alpha growth. They are pleased with their execution, revenue growth, and expense discipline, which is expected to contribute to double-digit earnings growth in the first half of the year. They remain comfortable with their revenue guidance for the year and continue to be disciplined towards their portfolio in MI.

发言人1 问：What is the outlook for M&A and private markets, and how does the company plan to grow in these areas?
发言人1 答：The company has a healthy pipeline for M&A from an AUM perspective and sees a strong continuation of thematic investment opportunities for the year, hence the expectation for double-digit growth in the full year. They have seen strong growth across their organization in private markets driven by ratings. The company is launching new products and creating greater appetite for transparency, information, and benchmarks in the space. They continue to monitor and grow their presence in private market opportunities.

