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To send in a question for the Q&A session,
please VisIt:
http://morningstar.socialga.com




Today's presentations contain forward-looking statements. All state-
ments made that are not historical facts are subject to a number of risks
and uncertainties, and actual results may differ materially. Please refer to
our most recent earnings release and our most recent Form 10-Q or 10-K

for more information on the factors that could cause actual results to
differ.

Today's presentations also contain non-GAAP financial measures. Please
refer to the slides at the end of the presentations for a reconciliation to
the applicable GAAP measures.



Morningstar Update

Joe Mansueto
Chairman and Chief Executive Officer
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IPO anniversary

Employees
As of March 31
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Market Cap

Trailing 12 months As of May 3

ending March 31

$191.7 mil
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IPO anniversary

$620.7 mil

Returned to shareholders since [PO



IPO anniversary

0

il

Opening stock price  May 3, 2005

Closing stock price May 5, 2015




IPO anniversary

Cumulative return %  Annualized return %

MORN 286.4% 14.5%

SatP 500 79.9% 6.0%




Innovation



Three core capabilities




Research Innovation



Leveraging proprietary research/intellectual property
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Leveraging proprietary research/intellectual property

Morningstar Launches Manager Research
Services for Institutional Investors

data with access to Mormmingstar’s analysts

4,200 100

funds covered globally manager research
analysts globally



Driving research innovation

No Portfolio I1s an Island

No Portfolio is an Island

David Blanchett, CFA, CFP®

Head of Retirement Research
Morningstar Investment Management
david.blanchett@morningstar.com

Philip Straehl

Senior Research C¢
Morningstar Invest
philip.straghl@mot
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lechnology Innovation



Rebuilding core software architecture

MORNINGSTAR Retirement Managg
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Revamping database and platform infrastructure
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Introducing new advisor iPad app
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Launching new Apple Watch app
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Design Innovation



Enhancing user experience

MAORNINGSTAR Retirement Manager

Need a plan for your plan?
Well helpyou focus.

Give us 2 minutes, and we'll walk you through,how '

where to invest it and optiens for

(Serio __I . You'll sp

Want to see our PrivacyPolicy

Let's Get Started

No cookie-cutter advice here. We'll help you sort out this new account in the
context of any other maney you have earmarked for retirement—

pensions, IRAs, Social Security, old 401(k)s, your spouse’s savings, inheritances,
you name it.

Let's Get Started




Enhancing user experience

MORNINGSTAR Direct
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Enhancing user experience

MAORNINGSTAR

Our Picks

News h Market Barometer

Markets

Morningstar U.S. Market Index

U.S. Stocks Turn [
Following Yellen Testimon

4 Dangerous Assumptions That Could

Hurt Your Retirement Plan

Should you Plant a Currency
Hedge in Your Partfolio? Most |
A urrency-  Surpri

Retirement Income;

T

Bucket Portfolios for /‘(‘ 9

Your Portfolio

Global Markets

®-125%
| ] | ]
| ]
L] L
TWk ™o

L] ] L
3Mo 1Yr 3vr

Kate's Portfolio v

Name Price  Change

Age 69 1/2: The IRA Owner's
ortant Year?

Portfolio Value 2,052,710 -11,215




Shedding light on Morningstar research

The magazine of independent research for the world's financial professionals April/May 2015

- Morningstar

W "
Paying the Price
Fees eat away at returns. A new framework helpsthvesto ate what they're

Also in this issue

> Stop Watching the Fed > Managing Money and Happiness > And the latest investing trends from around t|

Balancing Act
Currency risks are on investors’ minds. But research shows the risks level out over time.
Also in this issue

» Auto-Enrollment Gains Traction > An Economic Fallacy Exposed > And the latest investing trends from around the world...




Shedding light on Morningstar research

Morningstar Global Valuation Lens

Price/Fair Value by Country




Impact



Four Major Customer Groups




Four Major Customer Groups

250,000

financial advisors



Four Major Customer Groups

250,000 1,700

financial advisors  asset management
firms



Four Major Customer Groups

250,000 1,700 24
financial advisors ~ asset management plan providers
firm
S 290,000
plan sponsors
24 .4 million

plan participants



Four Major Customer Groups

T - —
250,000 1,700 24 9.9 million
financial advisors ~ asset management plan providers Individual investors
firms
230,000
plan sponsors
24.4 million

plan participants



Helping advisors improve their practices

byallaccounts

data for smart decisions




Helping advisors improve their practices

$1tril 20,000

assets aggregated daily data sources



Helping advisors improve their practices

Managed Portfolios Growth ($bil)

12 4 12.8

10.4
3.0
6.1 6.0 l
10 11 12 13

14 Q1/195



Helping asset managers with in-depth research and analysis

Morningstar Direct licenses:
18.1% in 2014
10,055

8,014
7,386
6,134
. . .




Helping asset managers with in-depth research and analysis

3/

Net promoter score
Morningstar Direct users (U.S.) in 2014



Helping asset managers and advisors find great stocks

charles
SCHWAB Morningstar® Equity Research

Schwab has partnered with Morningstar to provide a broad suite of equity research and economic
commentary on Schwab.com. Morningstar Inc. is a leading provider of independent equity investment
research in North America, Europe, Australia, and Asia. The firm is distinguished by the depth and
breadth of its coverage, transparent methodology, and investor focus

Preview Morningstar's equity research.

The Morningstar Equity Rating™ and Equity Analyst report

v for ks 10 Quic company is worth the

Use the Momingstar R-z“'ll‘»]'
ca that the mé s asking o
1$ Momingstar's calculation of the frm's 1SIC value

d related invesiment



Helping asset managers and advisors find great stocks

" | just want to tell you guys that the quality of
your service and your research 1s ten times better
than anything we ever got from [Competitor X].
Our advisors absolutely love your research, and we
have not gotten a single complaint.”

Equity research client



Helping people prepare for retirement

1+ mil

plan participant accounts



Helping people prepare for retirement

Assets under management/advisement ($bil)

47.2

10 11

® Managed retirement accounts  19.6 19.9 25.1 31.7 36.8

® Custom models 1.8 2.5 4.4 11.0 13.3

® Plan sponsor advice 13.7 15.0 17.7 22.9 26.7



Helping workers achieve financial wellness

Employees lack a financial foundation

Hellowallet
./

Secondary

Primary

L T
K N N
5

A~ Investments
111

g“'«! Benefits
'l' Guidance

KIn Emergencies

@ Spending



Helping workers achieve financial wellness

% of companies planning to focus on financial wellness

2012 Aon-Hewitt Survey 2015 Aon-Hewitt Survey



(aining traction in credit ratings

oY,

Growth in CMBS new-issue ratings ($bil)

$33.7

Completed

5 $245

13

10 11 (Vi 14



Stepping up marketing efforts

BARRON'S

Everything Mornin

Designed for asse agers and advisors, Morningstar Direct” delivers the information and insight you
need to select, create, and market your investments—all in one platform. And we make it easy to transform
your research into professional, customized communications

Industry-leading global data is the foundation Allocations, optimizations, and attributions
of Morningstar We believe our data - backed by our data. These analytics help
is the highest quality available. We're you develop investment strategies and find the 2 alysts use consistent
wn for our fund data and Ci 0 nagers to fulfill portfolio man L t's methodolog clear g nd actionable
generate custom pe u ideas. Our innc aluation models for
equity analysis a ve-pillar framew
indexes and real-time pricing data research ar able through our Anal

To see Morningstar Direct in action, go to everything.morningstar.com or call +1 866 383-4217. MmRNlNHSI R




Stepping up marketing efforts

ARRON'S

Morningstar is Research

Exxon's returns are unlikely to reach historical
levels, but free cash flow is set to soar.

Healthcare S GO

Now Proscrpton forDiagnos
Maats Open Doors to New Oppartunt

0000000000

Get your next investing idea from one of the world's largest inde
istinct combination of extensive coverage, proven methodologies, and objective ana\y

Gain the full market perspective on in ng - Our analysts speak candidly, even if it Engage directly with our analysts about
from some of the top minds in the business. \ ) means diverging from conventional wisdom. — 7‘ what's relevant to your investing strategy.
omplete picture on 4,300 — ent methodologies,
‘ment themes. q e long v and 1ocu‘\m| on the fundamen
arch 0 3 3 Cl i a prima
their in-house teams.
s on the ground. And we e search methodo \ search institutional inv
ment ratio low, s a e five areas ateg ople, analysis platform,
and strategi

Get research reports tailored for you at analysts.morningstar.com or call +1866 620-47




Stepping up marketing efforts

Portfolios for Advisors,
Managed by Morningstar

Income Oriented Goal Driven
MUTUAL FUND PORTFOLIOS

MUTUAL FUND PORTFOLIOS  STOCK PORTFOLIOS
t Incom

ETF PORTFOLIOS J e Moat Focus
STOCK PORTFOLIOS

llocati
end

v yreciation
Equity Income

Available through advisors, our portfolios are designed, built, and monitored by our team of investment
professionals. We'll allocate the assets, so you can allocate mare time to your clients.

Since 2001, we've helped advisors make With 40+ managed portfolios to choose from, We put investors first, just like you
their clients’ investment plans happen. we've got choices for all investors. You
Nobod at's important to your clients - understand each client

stment goals and
like you do. With pra nally m d portfolio

appetite for risk. Our portfolios can fit within the plans
n combine y Cl to help meet your clients’ needs over time
vith our investment expertise to craft long-term pr

built with mutual Ve tap into th
and help create better outcomes for your cli

e funds and
ks to include in our client-ready portfolios.

If you're an advisor interested in using our portfolios, go to morningstarportfolios.com, or call +1877 751-3993. MmRNlNGSTA

scurities are s sstment risk, including possible loss of principal. Price
ywn financial position, investment objectives, and risk profile before making any invest S ; v ‘ holly ownec ningstar, Inc. Momingstar Investment
referred to 3 while Morningstar i referred to as "Morning N nvest S f rks of Morningstar,




Stepping up marketing efforts

BARRON'S

Smarter Indexes,
Built by Morningstar

)

Fixed Income Alternatives

Before “smart beta” existed, we launched our first strategic beta indexes. We combine our leading research
with our expertise building traditional indexes to create strong foundations for investor-focused products.

Designed to capture the best of active and Inspired by ideas from our analysts and Built from a global perspective across
passive strategies. Qur comprehe \ iv])) ) researchers. Our i th innovations I\t S unparallel
from our hundre
originates es to conn
ibstantial data and ] 0 science of building traditional, pa: inde; h
/ the art required to create strategic beta and multi-
class ind

Visit morningstarindexes.com to learn more and register for a free webinar, or call +1 312 384-3735. MOHNIN[-}S-[AH




Stepping up marketing efforts

BARRON'S

Retirement Planning Made Easier

Need a plan for your plan?
We'll help you focus.

Give us two minutes, and we'll walk you through how
where to invest it, and options for.

(Seriously. You'll spend more

‘Wantto'see our Pivacy Policy?

Let's Get Started

More than 1,000,000 people trust us to make retirement planning easier by having us manage their
workplace retirement accounts. We provide them with personalized plans, ongoing professional investment
management, and the opportunity for more wealth in retirement

Many people aren’t prepared for retirement, - Since 1999, we've provided innovative o We serve the entire retirement market.

retirement services that put tors first
on helping investors reach
s, s g S in the indus
to improve their retirement ple g. \ e employers, fin:
found that people u; u a ed factors that m difference in retirement portfol And our
portfolios and increased s rates then put them into practice

Visit RetireWithMorningstar.com to watch a video about our service, or call +1 877 525-4262.




Helping clients solve real problems

“Without Morningstar, we can't effectively
manage money."

Brandon Noll, Shelton Financial Group Inc.,
InvestmentNews, November 2014



Where We're Heading /
The Next Ten Years and Beyond



Two big market needs

Morningstar Capabilities
Proprietary Research + Frameworks
Trusted Brand

Outsourced
Decision Support <+ Investment Management



Two big market needs

Outsourced
Decision Support =+ Investment Management

Morningstar Direct Morningstar Retirement Solutions
Morningstar Data Morningstar Investment Advisory
Morningstar Advisor Morningstar Managed Portfolios
Workstation

Morningstar Indexes
Morningstar.com

Enterprise Components
Morningstar Research
Morningstar Credit Ratings

Morningstar Indexes



Two big market needs

Morningstar Capabilities
Proprietary Research + Frameworks
Trusted Brand

Outsourced
Decision Support <+ Investment Management



Two big market needs

Outsourced
Decision Support Investment Management

51«



Flve growth areas

1. Managed retirement accounts/financial wellness
2. Morningstar Direct/Total Advisor Workflow

3. Morningstar Managed Portfolios
4. Morningstar Credit Ratings

b. Morningstar Indexes



Flve Key GGrowth Areas

Kunal Kapoor
Head of Products and Client Solutions




#1: Retirement

MOORNINGSTAR | 1w

Good to see you, Jeremy.
We can get you closer to your goal today.

R

Tt -.--

$620.000 saved, } With Our Advice:

| that's $32.000 a h $70.000 a year
in relirement

year m retuement
Your Geal &
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#1: Retirement




Need a plan for your plan?
We'll help you focus. =

Give us 2 minutes, and we'll walk you through hoW much to save, where to invest it and options for managing
going forward. (Seriously. You'll spend more time waiting in line for coffee.)

R

Want to see our Privacy Policy?

Let's Get Started

\ s r "’ )
VWe see your bigger picture.

.

No cookie-cutter advice here. We'll help you sort out this new account in the context of any other money you have

earmarked for retirement — pensions, IRAs, Social Security, old 401(k)s, your spouse’s savings, inheritances, you name it.

Let's Get Started




Choose whichever photo you like. You'll see it again

later on.

Ok. Now Just A Few Questions.

© 2015 Mormingstar Associates, LLC. All rights reserved. investment advisory services are provided by Morningstar Associates, LLC, a
regstered investment advisor and wholly owned subsidiacy of Morningstar, Inc

Methodology
Advisary Agregment
Privacy Policy

Firm Brochure
Contact Us



You'd like your retirement to be:

® (omfortable
ff 20% Less than y You'll live off The Same amount of
y at retirement. Yo money as your take-home pay at
retirement. You won't have to
change your lifestyle

EEITETE

3\

'

J1en

tf 20% More thar




#1: Retirement

Adoption rate for managed retirement accounts

7.7%
7.0% X

; ’ . l
11 12 13 14



#1: Retirement

HelloWallet acquisition, completing our offering

Secondary, Foundational,
long-term needs + immediate needs

Retirement Planning Emergency Savings
Investment Management Debt Management
Product Allocation Budgeting



#2: Morningstar Direct

MCORNINGSTAR Direct

Latest
Moanages
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#2: Morningstar Direct

Total Advisor Workflow

QOutsource or DIY



#3: Morningstar Managed Portfolios

Industry-wide assets in managed account programs ($bil)
(year-over-year % change)

18.2%
29.1%

18.6%
20.6% 8.3%

10 11 12 13 147

$2,152.6 $2,331.6 $2,764.7 $3,458.8 $4,086.6

*estimated
Source: Cerulli Associates



orningstar Managed Portfolios

Portfolios for Advisors,
Managed by Morningstar

Income Oriented Goal Driven
MUTUAL FUND PORTFOLIOS

MUTUAL FUND PORTFOLIOS  STOCK PORTFOLIOS
t Incom

ETF PORTFOLIOS J e Moat Focus
STOCK PORTFOLIOS

llocati
end

v yreciation
Equity Income

Available through advisors, our portfolios are designed, built, and monitored by our team of investment
professionals. We'll allocate the assets, so you can allocate mare time to your clients.

Since 2001, we've helped advisors make With 40+ managed portfolios to choose from, We put investors first, just like you
their clients’ investment plans happen. we've got choices for all investors. You
Nobod at's important to your clients - understand each client

stment goals and
like you do. With pra nally m d portfolio

appetite for risk. Our portfolios can fit within the plans
n combine y Cl to help meet your clients’ needs over time
vith our investment expertise to craft long-term pr

built with mutual Ve tap into th
and help create better outcomes for your cli

e funds and
ks to include in our client-ready portfolios.

If you're an advisor interested in using our portfolios, go to morningstarportfolios.com, or call +1877 751-3993. MmRNlNGSTA

scurities are s sstment risk, including possible loss of principal. Price
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#4: Morningstar Credit Ratings

n afmf

Commercial mortgage-  + Residential mortgage-backed securities
backed securities + Single family rental

+ Asset-backed securities

+ U.S. corporates and financial institutions



#5: Morningstar Indexes




#59: Morningstar Indexes

Van EGE‘GI.JhaI
SINCE 1955

Market Vectors Morningstar
Wide Moat ETF (MOAT)

$934.8 mil

Total Assets in MOAT as of 4/29/15




Financial Highlights

QAR

tep

nane Biehler

nie

" Financial Officer



Financial Results

Capital Allocation




Financial Results



Industry landscape

M 1%

$26.5 bl

Global spend on market data/analysis in 2014

Source: Burton-Taylor International Consulting LLC



2014 key metrics ($mil)

Revenue Operating Income Free Cash Flow™
+8.9%

13 14 13 (K 13 14

$698.3  $760.1 $170.7  $106.0 $153.1 $73.9

----- Excluding litigation settlement, which is a non-GAAP measure

*Free Cash Flow is considered a non-GAAP financial measure under SEC regulations.



Quarterly revenue ($mil)

$181.2 $189.4 $193.1 $196.4 $189.8

Q114 Q2 14 Q314 Q414 Q115



Quarterly contributors to revenue growth

11.3% 8.8%
1.3% 8.0% 4.8%
Q1/2014 Q2 /2014 Q3 /2014 04 /2014 Q1/2015
® Acquisitions/divestitures
09% 1.50/0 1.60/0 2.50/0 1.70/0
® Foreign currency translations
—0.5% 0.5% 0.4% —1.8% —-3.6%
® (Organic growth
6.9% 6.0% 9.3% 8.1% 6.6%



Renewal rates (contract-based products)

94% 92% 919 94% 39%

10 11 12 13 14



Top five products

2014 Revenue
($mil) % Change
Morningstar Data $ 1374 6.3%
Morningstar Advisor Workstation $ 1017 9.3%
Morningstar Direct $ 91.8 15.7%
Morningstar.com $ 58.1 4.5%
Retirement Solutions $ 57.3 25.7%




Top five products

Q1 2015 Revenue

atl) % Change
Morningstar Data $ 34.0 (2.9%)
Morningstar Advisor Workstation $ 25.9 5.7%
Morningstar Direct $ 24.5 12.9%
Retirement Solutions $ 15.4 11.6%
Morningstar.com $ 14.3 2.9%




Quarterly operating income ($mil)

$45.3 346.6 6445

Q114 Q2 14* Q314 Q414 Q115

*Amount shown for Q2 2014 is operating income, excluding litigation settlement



Balance sheet

March 31 December 31

($mil) 2015 2014
Cash, cash equivalents, and investments $ 2432 $ 2246
Working capital $ 125.3 $ 106.0
Total assets $1,025.8 $1,019.3
Deferred revenue $ 160.2 $ 146.0
Short-term debt $ 450 $ 300
Long-term liahilities $§ 716 $ 711
Total equity $ 661.1 $ 6544




Capital Allocation



Potential uses of cash

lllll T

Balance sheet strength

organic expansion
acquisitions

stock buyback
dividend



Dividends and share repurchases ($mil)

$277.3
$170.9
$107 2
$50.7
R
10 11
@ Dividends paid — $10.0 $255  $174  $305

® Share repurchases  $3.8 $40.7 $251.8  $1535 $76.7




Shares outstanding (mil)

0
2-3% 0.4 /O —/.1 % —3.4% —1 .4%

10 11 12 13 14

49.9 00.1 46.5 45.0 443



Reconciliation of non-GAAP measure
with the nearest comparable GAAP measure

($mil) 2014 2013
Cash provided by operating activities $ 1322 $186.7
Less: capital expenditures (§ 58.3) ($ 33.6)
Free cash flow* $ 739 $ 153.1

*Free Cash Flow is considered a non-GAAP financial measure under SEC regulations.



Reconciliation of non-GAAP measure
with the nearest comparable GAAP measure

Three months ended

($mil) June 30, 2014
Operating loss ($ 2438
Less: litigation settlement $§ 610

Operating income, excluding litigation settlement § 362




Reconciliation of non-GAAP measure
with the nearest comparable GAAP measure

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
($mil) 2013 2013 2013 2013 2014 2014 2014 2014 2015

Consolidated
evenue 168.9 175.4 1735 1805 181.2 1894 193.1 196.4 189.8

Less: acquisitions 15 26 28 46 3.1

Less: divestitures

Less: foreign
currency (08) 09 07 (3.2 (6.5
translations

Organic revenue  168.9 1754 1735 1805 1805 1859 189.7 195.1 193.2




Final Thoughts

Joe Mansueto
Chairman and Chief Executive Officer



" Only by focusing on being a good business
are you likely to end up delivering decent returns
to shareholders.”

James Montier, member of GMO asset allocation team



To send in a question for the Q&A session,
please VisIt:
http://morningstar.socialga.com
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