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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 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.












Mission

Qur mission Is to create
great products that

nelp investors reach their
financial goals.
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Jutsourced
Decision Support <+ Investment Management

Morningstar Data Workplace Solutions / Retirement
Morningstar Advisor Workstation Morningstar Investment Management
Morningstar Direct (includes Morningstar Managed Portfolios
Morningstar.com and institutional asset management)
Fnterprise Components Morningstar Indexes

Morningstar Research
Morningstar Credit Ratings
Morningstar Office
Morningstar Indexes
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Accomplishments: Revenue Growth in Five Key Investment Areas
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Accomplishments: Revenue Growth in Five Key Investment Areas

$29.1 mil™ (+13%

* Combined revenue growth for Workplace Solutions/Retirement, Morningstar Direct, Morningstar Managed Portfolios, Morningstar Credit Ratings,
and Morningstar Indexes in 2015



ccomplishments: Next-Generation Software Platforms

SNAPSHOT
DJIA S&P 500
$17,173.35 32249 1.84% $2,011.90 -29.99 -1.47%

MORNINGSTAR MEDALISTS u

Why Wide-Moat Stocks Can
Carry High Uncertainty

Impregnable competitive advantages don't necessarily
guarantee predictable cash flows.

Related
- How to Use Morningstar Ratings to Find Quality Stocks
- Special Report: Why Moats Matter

Ultimate Stock-Pickers: Top Managers’
High-Conviction Picks

Before the market turmoil of 2016, buying activity remained

loww hit thoco tan mananarc did nit cama manavtowark in

MAORNINGSTAR

Our Picks

NASDAQ Crude Oil
$4,933.30 -69.25 -1.38%  $5,034.61 72.65 1.42%

ERROR-PROOF PORTFOLIO
A To-Do List for Volatile Markets

Tackle these four constructive tasks to improve your portfolio
and financial plan.

Related

- Maybe You Should Sell Some Stocks
- Morningstar's Guide to 2016's Market Volatility

BOB JOHNSON

Unmistakable Signs of Strength in
January Jobs Report
More important than the headline number were the falling

unemployment rate, much higher-than-expected wage growth,
and even upward movement in the number of hours worked.

CONSUMER DEFENSIVE
Coke Still Has Room to Boost Profitability,
But Shares Fairly Valued

Cost-savings programs, improved pricing, and bottling
divestitures should drive near- and long-term margin expansion
at wide-moat Coke.

How to Use Morningstar Ratings to Find Quality Stocks

Your Portfolio

NORTH AMERICA
US 10-Year DJIA
$5,034.61 72.65 1.42% 73.35 322.49

U.S. Barometer Global Barometer
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Market News

Dow Futures Sink 275 Points as Global Rout Gains Pace
Me atch 22m ago

Viacom Reports Soft Q1 Profit, Revenue While Adapting ...

MarketWatch 1h 5m ago

Fox Pares Qutlook on Currency, Film Slate
Dow S

Co's Revenue in North America Climbs, Helped by ...

Crude Remains Under $30, Getting Only Slight Relief ...

MarketWatch

Coca-Cola Profit Rises More Than Expected

Dow Jones

MAORNINGSTAR Retirement Manager

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 your money going forward.
(Seriously. You'll spend more time waiting in line for coffee.)

Want to see our Privacy Policy?

\We 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 407(k)s, your spouse’s savings, inheritances,
you name it.




Accomplishments: Advisor Workflow Capabilities
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Challenges: Market Volatility
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Challenges: Ongoing Shift to Passive Investment Management

-stimated Net Flows ($hil)
Open-End Funds and ETFs

06 07 08 09 10 11 12 13 14 19
® Active 339.6 2328 454 3379 2329 003 2192 1844 900 -194.2
® Passive 109.4  190.1 2098 1950 1926 180.6 2700 3199 4746  420.7

Passive Share* 16.9% 182% 20.7% 21.5% 232% 242% 2535% 27.2% 30.1% 32.3%

Source: Morningstar Direct
“% of total assets



Challenges: Lower Issuance Volume in Commercial Mortgage-Backed Securities

(Sbil)

$230.5

§202.7

Source: Morningstar Credit Ratings, LLC / CRE Finance Council



Challenges: Lower Issuance Volume in Commercial Mortgage-Backed Securities

(Sbil)

Source: Morningstar Credit Ratings, LLC / CRE Finance Council






Investing in the Core: New Sustainability Rating

Fnvironmental Social (Governance



Investing in the Core: New Sustainability Rating

39%
22.5% 22.5%
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Investing in the Core: New Sustainability Rating

Global Sustainable Investment Assets ($bil)




Investing in the Core: Data APls

“Well-done platform APls are the key to everything.”

Eric Schmidt, Google Chairman



Investing in the Core: Responding to Regulatory Change

DOL MIFD i

Department of Labor Fiduciary Rule Markets in Financial Instruments Directive |



Investing in the Core: Data and Research Expansion

Equity Data Coverage: 42,520

S
g

|ca Zealand

Date as of 12/31/15



Investing in the Core: Data and Research Expansion

Managed Products-Data Coverage: 478,655

Date as of 12/31/15



Investing in the Core: Data and Research Expansion

Worldwide Analysts: 307/

06 8o 113

Equity Analysts Credit Analysts Manager Research Analysts
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1: Workplace Solutions/Retirement

Assets under management/advisement ($bil)

89./

65.6 DS
174 47.2
B
1 12 13 14 15
® Managed retirement accounts  19.9 29.] 31.7 36.8 40.3
® (Custom models 2.0 4.4 11.0 13.3 18.7
® Plan sponsor advice 15.0 17.7 22.9 20.7 30.7



1: Workplace Solutions/Retirement




1: Workplace Solutions/Retirement

Adoption rate for managed retirement accounts

71.7% 1.8%

7.0%
’ . . l l

11 V. 13 14 15



1: Workplace Solutions/Retirement

He\IIBWoIIet@
112 000+ members

Cumulative account creation through 12/31/15



1: Workplace Solutions/Retirement

Morningstar's Total
Wealth Approach

Morningstar's Asset-
Allocation Expertise

Morningstar Indexes

_/

SOBICRION:

Morningstar Lifetime UBS Index UBS Fund
Allocation Indexes Replication Construction

MOORNINGSTAR | S35

Morningstar Litetime
Index Funds



Z2: Morningstar Direct
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Z2: Morningstar Direct

Morningstar Direct licenses

1,428

O 095

/,388

® Non-U.S. 2,011 3,181 3,684 4773 4901

® US. 3,023 4,207 4,830 0,/82 0,027




3: Morningstar Managed Portfolios

MAORNINGSTAR Managed Portfolios

o

Morningstar® Managed Portfolios™ offers the professional guidance and access to
strategies that can help investors reach their financial goals. The broad line-up of mutual
fund, stock, and ETF managed portfolios is designed to help meet an investor's needs at

each stage of their lifetime—whether they're just starting out or already in retirement.

| am an Advisor | am an Investor

Check the background of an investment professional.

© 2016 Morningstar Investment Services LLC. All rights reserved. | Privacy Policy | Continuity Plan | Legal | Important Disclosures




3: Morningstar Managed Portfolios

MAORNINGSTAR Managed Portfolios

Investment cr-
independent adwsors.

A Unique Approach to Investing

Through Morningstar® Managed Portfolios™, investors have access to a global investment group guided by a
unique set of investment principles focused on delivering long-term results to help investors reach their
financial goals.

Morningstar's heritage, independence and mission have helped create a unique approach to investing. This
behavioral advantage —which allows us to act differently when it matters most and make rational long-term
decisions in a less than rational world—is articulated in the Morningstar Investment Management
investment principles:

iy 3ok ®




3: Morningstar Managed Portfolios

Morningstar Managed Portfolios assets ($bil) 77 8

79 9 23.9

11 12 13 14 15
® United States™ 3.0 13.9 19.3 22.9 24.4
® United Kingdom — — — — 0.7
® Australia 2.0 3.3 3.0 3.0 3.2

*Includes TAMP and Strategist assets



4: Morningstar Credit Ratings

n afFmf

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

+ Asset-backed securities

+ U.S. corporates and financial institutions




4: Morningstar Credit Ratings

2015 U.S. Bond Market Issuance (%)

Mortgage-related

Asset-backed securities
Corporate

Other

Source: Securities Industry and Financial Markets Association

26.6%
3.0%
23.2%

47.2%

Current Focus

Planned Expansion



0. Morningstar Indexes

&

Fixed-Income Real Asset Global Equity
Indexes Lifetime Allocation Indexes Indexes
Indexes
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00 000 @
Morningstar Market Dividend Indexes Analyst Advantage Factor-Based 529 College
Barometer Indexes Indexes Savings
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Strateqy

Build world-class

Develop Morningstar Direct

as our flagship Investment management

decision support platform solutions based on

‘roduce the most our proprietary research
effective investment
data, research, and ratings













Industry Landscape

™M.2%

$26.6 Dbl

Global spend on market data/analysis in 2015

Source: Burton-Taylor International Consulting LLC



2015 Key Metrics ($mil)

Revenue Operating Income’ Free Cash Flow'9?
+3.8%
I I +80.5% +145.7%
14 15 14 15 14 15
$760.1  $788.8 $105.6  $190.6 $739 $181.6

1. Operating income and free cash flow for 2014 include a $61 million litigation settlement expense and corresponding cash outflow.
2. Free cash flow is a non-GAAP financial measure.



Quarterly Revenue ($mil)
$202.1 $195 3

$189.8 $201.6

Q115 03 15



Contributors to Revenue Growth

13.7%
8.9% 18
-
11 12 13 14 15
® Acquisitions/divestitures 2.8% —0.2% —0.1% 1.6% 0.5%
® Foreign currency translations  1.8% —0.7% —0.5% —0.3% -3.5%
® (rganic growth 9.1% WAL 0.7% 7.6% 6.8%



Major Product Drivers — 2015

Change in organic revenue ($mil) % change
License-based Data 12.2 3.7 -
Direct 15.1 16.4 -
Research 45 12.2 -
nvestment Profiles 2.0 10.0 B
Advisor Workstation H.6 h.5 -
Asset-based fees \Workplace/Retirement 7.4 129 -
Managed Portfolios .’ 12.5 -
nvestment Advisory Services 1.5 2.8 B
Transaction-based Credit Ratings 5.8 18.1 -
Mormingstar.com 3.7 6.5 -
All other ~11.4 -

|otal Hh1.h



Major Product Drivers — Q1 2016

Change in organic revenue

($mil) % change

License-based Jata

Jirect

Investment Profiles

Advisor Workstation
Asset-pased fees Workplace/Retirement

Investment Management

Transaction-based Credit Ratings

A

Morn

Ingstar.com

| ot

el

3.4
3.2
9
3
3
]

(D ) (G ) (D ) (D )

1

—4

10.1
13.0

3.0
4.1
2.4
0.0
1.9
1.2

Total




Quarterly Operating Income ($mil)

§50.

sus o9 g6

Margin

Q115 Q2 15 03 15 0415 Q116



Balance Sheet

Cash, cash equivalents, and investments $ 2267 $ 2486
Working capital $ 76.6 $ 1055
Total assets $ 1,032.7 $ 1,029.0
Deferred revenue $ 161.0 $ 1407
Short-term debt § 750 § 350
Long-term liabilities $ /84 $ 84 )
lotal equity § 6305 § 6406




ROIC: Return on Invested Capital™

19.4%

17.2%

13.2%

11.2%

1.8%

11 17 13 14 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 slide 69
for a reconciliation to net income.






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 30 /
$50.7 - $48.3
_
® Dividends paid $10.0  $255 $17.4  $305 $33.7 $9.5

® Share repurchases $40.7 $251.8  $1535 $76.7 $97.0 $38.8




Shares Qutstanding (mil)

0.4%

I . . % % %

0116
50.1 46.5 45.0 44.3 43.4 42.9



Morningstar Performance

Annual per-share growth rates through December 31, 2015

1 Year 3 Years 5 Years 10 Years
Revenue h.2% 10.0% 10.1% 13.3%
Operating Income 16.0%* 12.0% 12.4% 15.2%
Free Cash Flow 36.4%* 20.2% 13.8% 16.1%
Total Return 25.6% 9.5% 9.4% 9.2%

*Adjusted to exclude $61.0 million litigation settlement and corresponding cash outflow in 2014.



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

($mil 2015 2014
Cash provided by operating activities $ 2389 $§ 1322
Less: capital expenditures $ (57.3) $ (58.3)
Free cash flow* $ 1816 $ 739

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

rocused, mission-led company

Strong brand and reputation

Extensive, proprietary investment databases and analytics
Unique reach with individuals, advisors, and institutions globally
Strategy focused on large growth opportunities

S0lid balance sheet and profitability



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