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Safe Harbor Statement

Today's presentations contain forward-looking statements. All statements 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: Mission and Strategy

Kunal Kapoor
Chief Executive Officer






Qur opinions are independent

Our actions are|transparent

\We Invest tor the|long term




COVID Response, Enabled By Our People




Morningstar's Market rair Value vs. the Broader Varket

Morningstar's aggregate price to fair value ratio reached a low ot ./0 for the year to date
period, on the same day as the broader U.S. market hit its first-quarter low point.

Morningstar U.S. Market Index
Morningstar Market Fair Value



Morningstar loday



Our People

People understand how Acting ethically and with ® 868 Research Analysts

their work is connected to  Integrity on my team takes .

the company’s strategy priority over achieving ® /122 Technologists
business results ® 135 Designers

2020 Morningstar Pulse Survey. Data as of 04/30/20.



2019 Reported Performance

($mil) Revenue Operating Income Adjusted Free Cash Flow™
Operating Income®

+15.6%

I I 12.1% -1.4% +6.6%
1T m | ¥ 1
18 19 18 (1 18 19 18 19

$1,019.9 §$1,179.0 $215.8  $189.6 $236.5  $233.3 $238.7  $254.4

*Adjusted operating income and free cash flow are considered non-GAAP financial measures. We calculate adjusted operating income by excluding all
M&A-related expenses and amortization from operating income. Free cash flow is defined as cash from operating activities less capital expenditures. Please refer
to the reconciliation tables at the end of the presentation.



Recent Highlights

logic

a Morningstar company

Financial Planning Managed Accounts PitchBook Research Center ESG

2019 2020



Integrated ESG Data and Research for All Investors

Professional & Individual
Investor Solutions

MORNINGSTAR

_icense-based

Vlorningstar Data Morningstar.com
PitchBook Morningstar Direct
Research

Asset Management Solutions
Asset-based

Workplace Indexes
Managed Portfolios

Solutions for Issuers

Transaction-based
Credit Ratings
Sustainable Finance



The ruture of Morningstar



We Participate in Large and Growing Markets

$32 Bil $2.3 Bil $9.3 Tril $8.1 Bil

Global Spend on Total Addressable Market for lotal Addressable Market Global Credit Ratings Industry
Financial Data/Analysis Private Capital Markets Data AUM in Managed Accounts h.6% Growth YOY
h.6% Growth YOY 27.8% Growth YOY 20.6% Growth YOY
Sustainable Bonds/Loans Issuance U.S./EU Sustainable Funds AUM Global Indexes Industry
54 5% Growth YOY h4.6% Growth YOY 8.0% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.
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We Participate in Large and Growing Markets

$9.3 Tril

Total Addressable Market

AUM

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.
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We Participate in Large and Growing Markets

$8.1 Bil

Global Credit Ratings Industry
h.6% Growth YOY

5.6% Growth YOY 27.8% Growth YOY 20.6% Growth YOY

54 5% Growth YOY 54 6% Growth YOY 8.0% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.



We Participate in Large and Growing Markets

5.6% Growth YOY
5.6% Growth YOY 27.8% Growth YOY 20.6% Growth YOY

5465 Bil  $900 Bil

Sustainable Bonds/Loans Issuance  U.S./EU Sustainable Funds AUM s cowior
h4 5% Growth YOY h4.6% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.



We Participate in Large and Growing Markets

$3.7 Bil

Global Indexes Industry
8.0% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.



We Participate in Large and Growing Markets

$32 Bil $2.3 Bil $9.3 Tril $8.1 Bil

Global Spend on Total Addressable Market for lotal Addressable Market Global Credit Ratings Industry
Financial Data/Analysis Private Capital Markets Data AUM in Managed Accounts h.6% Growth YOY
h.6% Growth YOY 27.8% Growth YOY 20.6% Growth YOY
Sustainable Bonds/Loans Issuance U.S./EU Sustainable Funds AUM Global Indexes Industry
54 5% Growth YOY h4.6% Growth YOY 8.0% Growth YOY

Source: Morningstar estimates, Burton-Taylor, Cerulli Advisors. Data as of 12/31/19.



Investor Irends

Trend 1:
The moder

1 Investor IS empowered

wWith new C

ata, research, and analytics

Trend 2:
nvesto

s demand more value

from ac

VICe

Trend 3:
Convergence of public and
private markets



Investor Trend One

Data as of 12/31/19



Investor Trend One

ESG Reports

Factor Profile

Morningstar Data

0.3%

Reported Revenue

3.4%

Organic Revenue
2019 YOY Growth

Organic revenue is considered a non-GAAP financial measure. We calculate this measure by excluding the impact of currency, M&A,

and adoption of accounting changes. Please refer to the reconciliation tables at the end of the presentation.



Investor Trend One

\Vlacro Scenario Analysis
\Vlarket Scenario Analysis
Risk Attribution Analysis

Organic revenue growth is a non-GAAP financial measure.

Morningstar Direct

/.8%

Reported Revenue

9.0%

Organic Revenue

H.8% Licenses
2019 YOY Growth



Investor Trend One

DBRS Morningstar

201.5%

Reported Revenue
37% Recurring

DBRS Morningstar Viewpoint

*Revenue for the first six months of 2019 includes revenue from Morningstar Credit Ratings while revenue for the third and fourth quarters of 2019
includes revenue from DBRS Morningstar, the newly combined credit ratings operations.



Investor Irend [wo

Morningstar Investment Management

A4.27%

Reported Revenue

0.17%

Organic Revenue

13.1% AUM/A

Morningstar Managed Portfolios 2013 YOY Growth

Organic revenue growth is a non-GAAP financial measure.



Investor Irend [wo

Morningstar Workplace Solutions

A4.1%

Revenue

24.3% AUM/A

2019 YOY Growth

Morningstar Managed Accounts

Morningstar Plan Advantage



Investor Irend [wo

Morningstar Indexes

Indexes

AL 7%

Asset-value Linked
to Morningstar Indexes

2019 YOY Growth




Investor Irend lhree

PitchBook

49.0%

Revenue

59.7% Licenses

2019 YOY Growth






Financial Highlignts

Jason Dubinsky
Chief Financial Officer



Financial Success in 2019

A~ : NS

Completed largest Continued to invest Drove solid top line Achieved record
acquisition n In organic growth performance free cash flow

Morningstar history



2019 Reported Performance

($mil) Revenue Operating Income Adjusted Free Cash Flow™
Operating Income®

+15.6%

I I 12.1% -1.4% +6.6%
1T m | 1
18 19 18 (1 18 19 18 19

$1,019.9 §$1,179.0 $215.8  $189.6 $236.5  $233.3 $238.7  $254.4

*Adjusted operating income and free cash flow are non-GAAP financial measures.



2019 Revenue Growth

Reported Organic Jrganic Revenue
Revenue Revenue™ -xcluding 2018 Amended
icense Agreement™™

15.6%

8.4% 3.0%

*Organic revenue is considered a non-GAAP financial measure. **Excludes the impact of a $10.5 million amended license agreement in the third quarter
of 2018. Please refer to the reconciliation tables at the end of the presentation.



Operating Margin

Jperating Adjusted Operating
Margin Margin™
23.2%

19.8%

21.2%
l ] I

*Adjusted operating margin is a non-GAAP financial measure.

>

Margin Drivers:

Non-comparable items

Amended license agreement
Stock-based compensation

BUSINESS MIX
Cash compensation
Production / Cloud-computing

Facilities



Business Mix

2019 ($1.179 mil) Revenue Category Margin vs Company Margin
® Licensed-based
Morningstar Data T
Morningstar Direct
PitchBook
Other
® Asset-based
Investment Management ¢

Workplace Solutions
Morningstar Indexes

® Transaction-based
Credit Ratings
Morningstar.com Ad Sales
Conferences




Comparisons to Peers

3 YR
Revenue CAGR'

1 YR
Organic Growth?

2019 EBITDA
Margin °

2019 Free Cash
Flow Conversion®

Includes following peers to develop ranges: Envestnet Inc., FactSet Research System Inc., Moody's Corporation, MSCI Inc., SEl Investments Company, and S&P Global Inc. 1. Calculated based on 2016 and 2019 reported fiscal year revenue in SEC filings. 2.
Derived from or directly reported for 2019 fiscal year per SEC filings. Represents revenue excluding M&A and currency fluctuations. 3. Derived from reported 2019 fiscal year GAAP operating income and depreciation and amortization per SEC filings. 4.

13.9%
5.6% A 15.9%

84%  9.5%
2.0% ' A 03y

26.1%
9.5% A 53.6%

62.8%

64.3% A 86.5%

A Moarningstar A Morningstar organic growth excluding one-time license amendment in 2013

Represents Free Cash Flow / EBITDA. Free Cash Flow derived from 2019 fiscal year GAAP operating cash flow less capital expenditures and capitalized software development per SEC filings. EBITDA per definition above.



Cash Flow Generation

Free Cash Flow™ ($mil)

$238.7 $254.4

$184.7 $183.5
. . .

*Free cash flow is a non-GAAP financial measure.



Q12020 Reported Performance

($mil)  Revenue Operating Income Adjusted Free Cash Flow*
Operating Income™

+725.1%
s B s e
19 70 19 70 19 70 19 70
62589  $324.0 6495  $445 6547  $61.4 6403  $33.6

*Adjusted operating income and free cash flow are non-GAAP financial measures.



Key Products and Investment Area Growth: Q1 2020 vs Q1 2019

Reported Growth ($mil) Organic Growth®

PitchBook NN $13.0 40.2%

Investment Management - $3.8 16.0%
Data . $3.7 8.9%

Workplace B $2.7 14.6%

Direct B $2.0 6.5%

Advisor Workstation I —$0.6 ~2.4%
DBRS Morningstar $37.2 —

*Organic revenue growth is a non-GAAP financial measure.



Business Impacts in Current Environment

Revenue Type

Characteristics

Q1 Observations

Licensed-based

Subscription-based contracts

(Generally more recurring

Limited impact in the quarter

Closely monitoring sales
pipeline and client activity

Asset-based

Linked to AUM levels and basis point fees

Jependent on contract structure and
‘eporting timing

Timing lag to impact revenue
in Q7

Transaction-based

(enerally more one-time in nature

Portion of recurring transaction-related fees
in credit ratings

Tightening credit markets
impacted ratings business
beginning in March

Ad-sales softer



Looking Back at Last Downturn: Revenue Composition

2008 ($503 mil) 2019 ($1,179 mil) 012020 ($324 mil)

@® licensed-based

® Asset-based

® DBRS Morningstar

® (ther Transaction-based



Looking Back at Last Downturn: Business Performance

Revenue ($mil) and Reported | Organic Growth Rates

$631.4 $658.3

$502.5 479.0 $5554 0/ 19,10 4.3% | 5.2%
$435.1 $ 15.9% | 5.0% 13.7% | 9.1% 0| 9.2%

$315.2 38.1% | 22.8% 15.5%88%  —4.7%|-8.8%

— - - -

Operating Income ($mil) and Operating Margin

$150.7
$117.0 S8 $124.7 $121.1 e 2 9%
$77.5 26.9% ° 26.0% 21.8% %
- - - - -

09 10 11 12

Organic revenue growth is a non-GAAP financial measure.



Looking Back at Last Downturn: Business Performance

Revenue ($mil) and Reported | Organic Growth Rates

$502.5 $479.0
$435.1 0025 -
$315.2 38.1% | 22.8% 15.5%(88%  —4.7%|-8.8%

— - - -

$555.4
15.9% | 5.0%

$631.4
13.7% | 9.1%

$658.3
4.3% | 5.2%

Operating Income ($mil) and Operating Margin

$117.0 A $124.7
$77.5 26.9% : 26.0%
= - - -

$121.1
21.8%

$138.4
21.9%

$150.7
22.9%

09

Organic revenue growth is a non-GAAP financial measure.

10



Looking Back at Last Downturn: Capital Deployment

($mil)  Free Cash Flow Acquisitions and

Share Repurchase
$100.8
I $88.9
09

$106.1

Share Repurchase

§74.2

09

$108.6 $105.4

Free cash flow is a non-GAAP financial measure.

10



Actions in Current Environment

Near-term Actions Longer-term Focus

> Supporting business continuity > Maintaining organic growth priorities

with technology and infrastructure
o > Real estate and workforce strategy

> Hiring slow down with centralized

» Mergers and acquisitions
governance

» Reduction in discretionary costs

» Review of compensation



Balance Sheet and Liquidity as of March 31, 2020

Leverage® Cash and Credit Capacity ($mil)

~1.4x

(Gross Net
Leverage Leverage

Revolver Capacity
Non-U.S. Cash / Cash Equivalents
® U.S. Cash / Cash Equivalents

*Consistent with credit facility definition.



ROIC: Return On Invested Capital™

194%  _198% 18.5%

12.2%

I I ]

15 16 17 18 19

*Return on invested capital is considered a non-GAAP measure. We calculate this measure based on return divided by invested capital. Please refer to the
reconciliation at the end of the section.



MORN Total Return

Annualized
Morningstar US Market
MORN Total Return **

Since 1PO (05/03/2005)* 15.3% 8.7%
10-year 12.7% 11.5%
h-year 15.5% 8.5%
3-year 78.7% 8.3%
1-year 8.7% (0.6%)]

*Calculated based on the offer price of $18.50.
**Source: Morningstar Indexes. Peer group includes: ENV, FDS, MCO, MSCI, SEIC, SPGI, and TRI.
Returns as of May 1, 2020.



Appendix:
Reconciliation of Non-GAAP Measure with the
Nearest Comparable GAAP Measure



Consolidated Operating Income to Adjusted Operating Income

Year Ended December 31

Three Months Ended March 31

($mil) 2018 7019 Change 7019 7020 Change
Consolidated operating $2158  $1896  (12.1%) $49.5 $445  (10.1%)
income

Add: intangible amortization $20.7 636 5 76.3% 64 9 $14.0 185,79,
expense | | | | | |
Add: acquisition anc _ $7.7 NMIF 0.3 $29  866.7%
Integration-related expenses

Adjusted operating income $236.5 $233.3 (1.4%) $54.7 $61.4 12.2%




Free Cash Flow

Twelve Months Ended December 31 Three Months Ended March 31

($mil 2015 2016 2017 2018 2019 012019 012020
gsfici E;(;Vided byoperating  ¢on15  §2137  $2501  $3148  $3344 $59.0  $48.7
Capital expenditures ($57.3)  ($62.8)  ($66.6)  ($76.1)  ($80.0) ($18.7) ($15.1)
Free cash flow $184.2  $1509  $1835  $238.7' $254.4 $40.3 $33.6

1. Includes a $10.5 million revenue benefit related to an amended license agreement and a corresponding favorable cash impact.



Consolidated Revenue to Organic Revenue

Year Ended December 31

Three Months Ended March 31

($mil) 2018 2019 Change 2019 2020 Change
Revenue $1,019.9  $1,179.0 15.6% $258.9 $324.0 25.1%
Less: acquisitions ($20.2)  ($107.8) 433.7% ($9.5) ($47.7) 402.1%
Effect of foreign currency B 6123 NME B 620 NME
translations

Organic Revenue $999.7  $1,0835 8.4% $249.4 $278.3 11.6%
Less: non-recurring license $105 B NIVE: B B 0
amendment

Jrganic revenue excluding the — ¢q09) ¢ 5a35 95% 62094  $27183  11.6%

license amendment




Key Product and Investment Area Revenue

Three Months Ended March 31

($mil) 2019 2020 $ Reported Organic?
Morningstar Data $47.7 $51.4 $3.7 7.8% 8.9%
Morningstar Direct $36.3 $38.3 $2.0 h.5% 6.5%
PitchBook Data $32.3 $45.3 $13.0 40.2% 40.2%
Investment Management $26.7 $30.5 $3.8 14.2% 16.0%
DBRS Morningstar $9.5 $46.7 $37.2 391.6% - %
Morningstar Advisor Workstation $22.4 $21.8 ($0.6) (2.7)% (2.4%)
Workplace Solutions $18.5 YAW. $2.7 14.6% 14.6%

1. Revenue for the three months ended March 31, 2019 reflects Morningstar Credit Ratings. Revenue for the three months ended March 31, 2020 reflects DBRS
Morningstar, the combined credit ratings operations. For the three months ended March 31, 2020, transaction-based revenue derived primarily from one-time
ratings fees was 58.1% of such revenue while recurring revenue from surveillance, research, and other services comprised the remainder for the period.

2. Organic revenue excludes acquisitions, divestitures, adoption of new accounting changes, and the effect of foreign currency translation.



Key Product and Investment Area Revenue

Twelve Months Ended December 31

($mil) 2018 2019 $ Reported Organic?
Morningstar Data $185.7 $196.8 $11.6 6.3% 8.4%
Morningstar Direct $137.9 $148.6 $10.7 7.8% 9.5%
PitchBook Data $99.6 $148.4 $48.8 49.0% —%
Investment Management $111.2 $115.9 $4.7 4.2% h.7%
DBRS Morningstar $36.3 $127.6 $91.3 251.5% —%
Morningstar Advisor Workstation $90 $88.5 ($1.5) (1.7)% (1.5%)
Workplace Solutions $75.3 $78.4 $3.1 4.1% —%

1. Revenue for the twelve months ended December 31, 2018 reflects Morningstar Credit Ratings. Revenue for the first six months of 2019 includes revenue from
Morningstar Credit Ratings while revenue for the third and fourth quarters of 2019 includes revenue from DBRS Morningstar, the newly combined credit ratings
operations. For the six months ended 2019, transaction-based revenue derived primarily from one-time ratings fees was 63%. Recurring revenue from surveillance,

research, and other services comprised the remainder in each respective period.

2. Organic revenue excludes acquisitions, divestitures, adoption of new accounting changes, and the effect of foreign currency translation.



Consolidated Operating Margin to Adjusted Operating Margin

Year Ended December 31 Three Months Ended March 31
($mil) 2018 7019 Change 7019 7020 Change
Consolidated operating margin 21.2% 16.1% (5.1 pp) 19.1% 13.7% (5.4 pp)
Add: intangible amortization 2. 0% 319, . 1 9y, 13% 74
expense
Add: acquisition and _y 0.6% 06 01% 0.9% 08

Integration-related expenses

Adjusted operating margin 23.2% 19.8% (3.4) 21.1% 19.0% (2.2)




£BITDA

Twelve Months Ended December 31

($mil) 2019
Revenue 1,179
Operating Income 190
Operating Margin 16.1%
Adjusted:

Operating Income 190
Add: Depreciation and amortization 118
EBITDA 307

EBITDA Margin 26.1%




ROIC

Twelve Months Ended December 31

($mil) 2015 2016 2017 2018 2019
Net income $132.6 $161.0 1 $136.9 2 $183.0° $152.0
Net interest expense (after tax) -$0.9 ~$0.2 $2.7 $14 $6.7
Return $131.7 $160.8 $139.6 $184.4 $158.7
Shareholders’ equity $640.6 $696.8 $804.9 $934.7 $1,083.6
Long-term debt $0.0 $250.0 $180.0 $70.0 $513.1
Short-term debt $35. $0.0 $0.0 $0.0 $0.0
nvested capital 4 $680.C $811.2 $965.9 $994.8 $1,300.7
R0IC 19.4% 19.8% 14.5% 18.5% 12.2%
1. Includes after-tax holding gain of $37.1 million upon acquisition of additional ownership of equity method investment
2. Includes after-tax gain of $17.9 million on sale of business and after-tax impairment charge of $3.0 million for certain software licenses.
3. Includes after-tax gain of $7.8 million on sale of business, an after-tax gain of $4.1 million on sale of equity investments,

and an after-tax revenue benefit of $7.8 million related to a license agreement.
4. All items included in invested capital reflect average of 12/31 balance for current and previous year.
9. We calculate this measure based on based on return divided by invested capital.



DBRS Morningstar Credit Ratings

Detlet Scholz
President, DBRS Morningstar



Credit Ratings Business Model

Q- <"




Credit Ratings Business Model

» Significant barriers to global operations
» [ ong-term track record essential for credibility

> [ssuer-pay business model




History of Credit Ratings at Morningstar

W) & @ &

Commercial mortgage- Residential mortgage- Single-family Asset-backed
backed securities packed securities rental securities securities

i

-inancial institution Corporate credit Operational risk
atings ratings assessments




History of Credit Ratings at Morningstar

Single-family
rental securities

>

Residential mortgage- Asset-backed
backed securities securities
09 1C 11 14
Morningstar begins publishing Realpoint rebranded as
credit ratings and research on Morningstar Credit Ratings,
corporate credit issuers LC (MCR)
Morningstar acquires MCR submits preliminary
Realpoint, LLC application to expand NRSRO

license

SEC approves expansion of
NRSRO license to cover credit
ratings for corporate ISSuers
and financial institutions

19

Morningstar acquires DBRS



DBRS History
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DBRS History
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DBRS History

$169.5  (US $mil)

® (anada ® US ® Europe



2018 DBRS and Morningstar

(US $mil)

$36.3

Morningstar Credit Ratings DBRS DBRS Morningstar

® US ® Canada ® Europe



Diversification in Asset Classes

OO

OO

Morningstar Credit Ratings

US ABS EU Corp/REIT CA Corp/REIT
US RMBS O EUABS O CAABS

US CMBS © EU RMBS O CARMBS

US CDO/CLO O EU CMBS O CACMBS

US SFR O EUCDO/CLO O CACDO/CLO
US Corp/REIT O EUF O CAFI

US FI

DBRS

DBRS Morningstar

Note: charts represent active issuer relationships per segment.






Competitive Landscape

Global

Capabilities . ‘
‘ , S4P Global
FitchRatings Moody's Ratings
Scope ‘
Others ‘

Local / Single |
Geography HR Ratings i

Limited / Narrow Broad Ratings

Ratings Capabilities Coverage



Moat, Strategy, Opportunity

******

*****

*****
* ok

Corporate Ratings

Financial Institutions

SOvereign

ABS

RMBS

CMBS

Structured Finance

Structured Credit

Data Products

® leading @ Established Developing



Target Market and Our Opportunities




Total Addressable Market Opportunity

Global Ratings Revenue (US $hil)

67 8 677 58.1
$6.3 $6.4 i I I I
14 15 16 1/ 18 19

Source: DBRS Morningstar Estimates



Periods of Market Volatility Highlight Opportunities

@ ~—
MY N\

Credit market COVID-19 emergency DBRS Morningstar DBRS stronger
volatility government response tech stack/operations post-2008 crisis






The Next Generation of Credit Ratings

DBRS Morningstar brings more analytical transparency
much-needed|diversity |0t opinion, and customer-service
responsiveness|to the marketplace.









