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Business of Annual Meeting 

Management Presentations 

Break 

Questions and Answers



To send in a question for the Q&A session, please visit: 

http://morningstar.socialqa.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.



Morningstar Update 

Joe Mansueto 
Chairman and Chief Executive Officer
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Mission & Strategy



Mission



Strategy

Advisor Asset  
Management

Workplace/
Retirement 

Individual 
Investor

...............

Develop Morningstar Direct 
as our flagship 

decision support platform

Produce the most 
effective investment  

data, research, and ratings

Build world-class 
investment management 

solutions based on 
our proprietary research

..........

250,000 1,300
28 plan providers
300,000 plan sponsors 10.1 million



Strategy: Two Big Market Needs

Morningstar Capabilities 
Proprietary Research + Frameworks 
Trusted Brand

Outsourced  
Investment Management +Decision Support

....
.

....
.



Strategy: Two Big Market Needs

Outsourced  
Investment Management Decision Support +

$27 bil $4.1 tril AUM (approx.)
Morningstar Data 
Morningstar Advisor Workstation  
Morningstar Direct 
Morningstar.com 
Enterprise Components 
Morningstar Research 
Morningstar Credit Ratings 
Morningstar Office 
Morningstar Indexes

Workplace Solutions / Retirement 
Morningstar Investment Management 
(includes Morningstar Managed Portfolios 
and institutional asset management) 
Morningstar Indexes



Strategy: Two Big Market Needs

Outsourced  
Investment Management Decision Support



2015 Highlights



Accomplishments: Revenue Growth in Five Key Investment Areas

Workplace Solutions/ 
Retirement

1
Morningstar Direct 
(including Total Advisor Workflow)

2

Morningstar Indexes
5

Morningstar Credit Ratings
4

Morningstar Managed Portfolios
3



Accomplishments: Revenue Growth in Five Key Investment Areas

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



V I D E O  R E P O R T

U.S. Economy Can Handle Higher Rates
The Fed's plan to gradually raise rates in the coming years 
won't derail the economy and brings some certainty to the 
market, says Morningstar’s Bob Johnson.

B O N D S

2 Skilled Large-Growth 
Managers for 
Buy-and-Hold Investors

E T F S

6 Retirement 
Asset-Allocation 
Pitfalls to Avoid

More Commentary

S T O C K S

Market Still 
Underestimates P&G

F U N D S

6 Retirement 
Asset-Allocation 
Pitfalls to Avoid

C E F S

2 Skilled Large-Growth 
Managers for 
Buy-and-Hold Investors

P E R S P E C T I V E S

6 Retirement 
Asset-Allocation 
Pitfalls to Avoid

Morningstar's Guide to Rising Rates

C O N S U M E R  D E F E N S I V E

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.

V I D E O  R E P O R T

Fed Hike Shouldn't Cause Taper Tantrum 
2.0
The prospect of higher rates is mostly baked into 
emerging-markets stocks and bonds, but that doesn't mean 
they're cheap or won't be volatile.

V I D E O  R E P O R T

Morningstar's Guide to Rising Rates
Morningstar analysts offer their takes on what higher rates 
could mean for investors.

V I D E O  R E P O R T

How Different Types of Bond Funds 
Respond to Rate Hikes
Keep an eye on the yield curve and look under the hood of your 
fund to size up the impact.

V I D E O  R E P O R T

Rate Hike: Investors Say They're Ready
Morningstar readers say they don't expect their financial 
situations will change too much, at least in the short term.

Morningstar Columnists

C H R I S T I N E  B E N Z

Pros and Cons of 
Income-Generating 
Strategies in Retirement

J O H N  R E K E N T H A L E R

The Squeeze on Fund 
Expenses

B O B  J O H N S O N

Data Quirks—and a Gift 
From Japan—Take Sting 
Out of Lackluster GDP

M A T T  C O F F I N A

Winners and Losers in the 
Drug-Pricing War

R U S S  K I N N E L

Buy the Unloved 2016

J O S H  P E T E R S

Stock-Picking Made the 
Difference for Dividend 
Investors

S P E C I A L  R E P O R T

Your PortfolioToday Our Picks

Menu Login

Search for Stock Fund Quotes, Ratings, Picks, Topics

About Us

Corrections

Help

Advertising Opportunities

Licensing Opportunities

Glossary

Affiliate

Careers

Company Site

Privacy Policy

Terms of Use

Feedback

Contact Us

Want to talk one-on-one?
Call our Member Center

1.866.383.5085

M–Th: 7am to 6pm CT
Friday: 7am to 5pm CT

International Sites

Australia

Canada

China

France

Germany

Hong Kong

Italy

The Netherlands

Norway

Spain

U.K.

Switzerland

India

Finland

Products

For Individuals

Premium

StockInvestor

DividendInvestor

FundInvestor

ETFInvestor

Individual Investor Conference

Online Investing Classroom

Morningstar Books

Morningstar Store

For Advisors

Advisor Workstation

Principia

Morningstar Investment 
Services

Morningstar Magazine

Morningstar Investment 
Conference

Advisor User Forum

Ibbotson SBBI Classic Yearbook

Valuation Resources

For Institutions

Morningstar Direct

Morningstar Integrated Web 
Tools

Encorr

Equity Research Services

Morningstar Investment 
Management

Investment Profiles & Guides

Data for Funds & Stocks

Morningstar Investment 
Research Center

Morningstar Indexes

© Copyright 2015 Morningstar, Inc. All rights reserved. Dow Jones Industrial Average, S&P 500, Nasdaq, and Morningstar Index (Market Barometer) quotes are real-time.

Featured Picks

Moats On Sale
These firms have an edge on the competition and look to be trading below their fair value.

Name Moat Rating Star Rating

Fairholme

General Mills Inc

Matthews Asia Dividend…

Vanguard High-Yield Cor…

Vanguard International…

General Mills Inc

Matthews Asia Dividend…

Vanguard High-Yield Cor…

Vanguard International…

Price $

29.42

47.43

72.32

16.61

21.47

33.25

72.32

16.61

21.47

Price/Fair Value

12.42

11.28

10.65

10.51

10.16

11.28

10.65

10.51

10.16

Wide

Narrow

Narrow

Narrow

Wide

Wide

Wide

Narrow

Wide

QQQQQ

QQQQQ

QQQQ

QQQ

QQQQ

QQQQ

QQQQ

QQQQQ

QQQQ

0 +1.25%−1.25%

M O R N I N G S T A R  M E D A L I S T S

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

E R R O R - P R O O F  P O R T F O L I O

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

B O B  J O H N S O N

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.

C O N S U M E R  D E F E N S I V E

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.

S T O C K  I N V E S T I N G

Ultimate Stock-Pickers: Top Managers’ 
High-Conviction Picks
Before the market turmoil of 2016, buying activity remained 
low, but these top managers did put some money to work in 
firms with defensible economic moats.

Gainers / LosersYour Portfolio

Name

Fairholme

General Mills Inc

Matthews Asia Dividend…

Vanguard High-Yield Cor…

Vanguard International…

General Mills Inc

Matthews Asia Dividend…

Vanguard High-Yield Cor…

Vanguard International…

Value $

29.42

47.43

72.32

16.61

21.47

33.25

72.32

16.61

21.47

21.47

Change %

3.42

5.28

10.65

2.51

1.16

8.28

0.65

11.51

9.16

7.16

Change

12.42

11.28

10.65

10.51

10.16

11.28

1.65

10.51

10.16

10.16Vanguard International…

Portfolio Name 20,527.10 11.65W1,165.00

Large

Meduim

Small

Value Blend Growth

How to Use Morningstar Ratings to Find Quality Stocks

Special Report: Why Moats Matter

Coke Still Has Room to Boost Profitability

Global Barometer

3M 1Y 3Y1M1D 1W

0 +1.25%−1.25%

3M 1Y 3Y1M1D 1W

U.S. Barometer

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

PepsiCo's Revenue in North America Climbs, Helped by …
AP 

Fox Pares Outlook on Currency, Film Slate
Dow Jones

Viacom Reports Soft Q1 Profit, Revenue While Adapting …
MarketWatch 1h 5m ago

Market News

Crude Remains Under $30, Getting Only Slight Relief …
MarketWatch

Coca-Cola Profit Rises More Than Expected
Dow Jones

More

DJIA
$17,173.35 |  322.49 |  1.84%

S&P 500
$2,011.90|-29.99 | -1.47%

DJIA
$17,173.35 |  322.49 |  1.84%

NASDAQ
$4,933.30|-69.25|-1.38%

Crude Oil
$5,034.61|72.65|1.42%

US 10-Year
$5,034.61|72.65|1.42%

S N A P S H O T N O R T H  A M E R I C A

A Bond Fund for the 
Responsible Investor's 
Radar

4:03

Morningstar Videos

GM: Great Quarter, 
Undervalued Sharegs 

Marks: Investing 
Inspiration From the World 
of Sports 

Why These Investors 
Overhauled Their 
Portfolios 

A Bond Fund for the 
Responsible Investor's 
Radar

GM: Great Quarter, Undervalued Shares 
4:03

4:034:034:03Playing

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 401(k)s, your spouse’s savings, inheritances, 
you name it.

Let’s Get Started

Let’s Get Started

Retirement Manager

Accomplishments: Next-Generation Software Platforms



Accomplishments: Advisor Workflow Capabilities

Financial  
Wellness

Data  
Aggregation

Client Profiling, 
Planning 
and Proposal  
Generation

Research  
and Investment 
Management

Monitoring, 
Alerting and  
Compliance

Rebalancing 
and Trading

Portfolio 
accounting and 
Performance  
Reporting

HelloWallet

ByAllAccounts

Wealth View

Redtail

Junxure

MoneyGuide Pro

eMoney

Riskalyze

Envestnet FolioDynamix
Adhesion

Hidden Levers

Custodial Platforms

Vestmark

Total Rebalance 
Expert



Accomplishments: Advisor Workflow Capabilities

Financial  
Wellness

Data  
Aggregation

Client Profiling, 
Planning 
and Proposal  
Generation

Research  
and Investment 
Management

Monitoring, 
Alerting and  
Compliance

Rebalancing 
and Trading

Portfolio 
accounting and 
Performance  
Reporting

HelloWallet

ByAllAccounts

Wealth View

Redtail

Junxure

MoneyGuide Pro

eMoney

Riskalyze

Envestnet FolioDynamix
Adhesion

Hidden Levers

Total Rebalance 
Expert

Custodial Platforms

Vestmark



Challenges: Market Volatility

Nov 15 Dec 15 Jan 16 Feb 16 Mar 16 Apr 16

30

25

20

15

CBOE Volatility Index (VIX) 



Challenges: Ongoing Shift to Passive Investment Management

Estimated Net Flows ($bil)  
Open-End Funds and ETFs 

   Source: Morningstar Direct  
 *% of total assets

06 07 08 09 10 11 12 13 14 15

319.9

184.4

474.6

90.5

420.7

–194.2

Passive

Active 50.3

180.6 270.0

219.2232.9

192.6

337.9

195.0

–45.4

209.8

232.8

190.1

339.6

109.4

27.2% 30.1% 32.3%Passive Share* 24.2% 25.5%23.2%21.5%20.7%18.2%16.9%



Challenges: Lower Issuance Volume in Commercial Mortgage-Backed Securities 

($bil)  

Source: Morningstar Credit Ratings, LLC / CRE Finance Council

06 08 09 10 11 12 13 14 15 Q1 16

$202.7

07

$230.5

$12.1 $2.8 $11.0 $30.0 $44.4
$80.3 $89.9 $95.1

$18.2



Challenges: Lower Issuance Volume in Commercial Mortgage-Backed Securities 

Q1 15  Q1 16

$26.1

$18.2

($bil)

Source: Morningstar Credit Ratings, LLC / CRE Finance Council



Investing in the Core



Investing in the Core: New Sustainability Rating

Social GovernanceEnvironmental 



Investing in the Core: New Sustainability Rating

10%

22.5%

35%

High Above Average LowAverage Below Average

22.5%

10%



Investing in the Core: New Sustainability Rating

Global Sustainable Investment Assets  ($bil)

$13,608 
+55%

$945 
+60%

$6,572 
+76%

$53 
+32%

$180 
+34%



Investing in the Core: Data APIs

Well-done platform APIs are the key to everything.” 
Eric Schmidt, Google Chairman 

“



Department of Labor  Fiduciary Rule Markets in Financial Instruments Directive II

Investing in the Core: Responding to Regulatory Change



Investing in the Core: Data and Research Expansion

Equity Data Coverage: 42,520

Date as of 12/31/15 

United States 

7,815 
Canada 

3,173 UK/Ireland 

2,066 

Europe 

5,973 

Japan 

3,582 

China 

2,817 
SE Asia 

8,546 

Latin America 

907 

India/ 

Middle East 

 

5,042 

Australia/New Zealand 

 

1,997 
Africa 

602 



Investing in the Core: Data and Research Expansion

Managed Products Data Coverage: 478,655

Date as of 12/31/15 

17,944 

North America 

244,182 

Latin America 

Europe 

151,789 
Asia 

49,705 

Africa 

3,723 

Middle East 

 

374 

Australia/New Zealand 

 

10,938 



Investing in the Core: Data and Research Expansion

Worldwide Analysts: 307

86 
Credit Analysts

1 
Manager Research Analysts
131 

Equity Analysts

08



Five Key Investment Areas 

Kunal Kapoor 
President



Five Key Investment Areas

Workplace Solutions/ 
Retirement

1
Morningstar Direct 
(including Total Advisor Workflow)

2

Morningstar Indexes
5

Morningstar Credit Ratings
4

Morningstar Managed Portfolios
3



Assets under management/advisement ($bil)

#1: Workplace Solutions/Retirement

89.7

11 14 1512 13

19.9 25.1 31.7 36.8 40.3Managed retirement accounts

Custom models

Plan sponsor advice

2.5 4.4 11.0 13.3 18.7

15.0 17.7 22.9 26.7 30.7

37.4
47.2

65.6
76.8



#1: Workplace Solutions/Retirement



#1: Workplace Solutions/Retirement

Adoption rate for managed retirement accounts

5.6% 5.7%

7.0%
7.7%

11 12 13 14 15

7.8%



#1: Workplace Solutions/Retirement

Cumulative account creation through 12/31/15 



#1: Workplace Solutions/Retirement

Morningstar’s Total 
Wealth Approach

Morningstar’s Asset- 
Allocation Expertise

Morningstar Indexes

Morningstar Lifetime 
Allocation Indexes

UBS Index 
Replication

UBS Fund 
Construction

Morningstar Lifetime 
Index Funds



#2: Morningstar Direct



#2: Morningstar Direct



#2: Morningstar Direct

1413

4,830

3,684

5,782

4,273

15

6,527

4,901

10,055
8,514

11,428

U.S.

Non-U.S.

11

2,611

3,523

12

4,207

3,181

7,388
6,134

Morningstar Direct licenses 



#3:  Morningstar Managed Portfolios

Morningstar® Managed PortfoliosSM 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.

Portfolios designed to put investors first.

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

Check the background of an investment professional.

Log in

I am an Advisor I am an Investor

Managed Portfolios
SM



#3:  Morningstar Managed Portfolios

Investment choices for fee-based, 
independent advisors.

A Unique Approach to Investing

Through Morningstar® Managed PortfoliosSM, 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:

Log inManaged Portfolios
SM

We put investors 
first

We’re independent-
minded

We invest for the 
long-term

We’re valuation-driven 
investors

We take a fundamental 
approach

We strive to 
minimize costs

We build portfolios 
holistically



#3:  Morningstar Managed Portfolios

*includes TAMP and Strategist assets

Morningstar Managed Portfolios assets ($bil)

11 14 1512 13

8.8 13.5 19.3 22.9 24.4United States*

United Kingdom

Australia

— — — — 0.2

2.8 3.3 3.0 3.0 3.2

11.6
16.8

22.3
25.9 27.8



#4: Morningstar Credit Ratings

CMBS

Commercial mortgage-  
backed securities  

+ Residential mortgage-backed securities  
+ Single family rental  
+ Asset-backed securities  
+ U.S. corporates and financial institutions

RMBS SFR ABS C+FIRMBS SFR ABS C+FIRMBS SFR ABS C+FIRMBS SFR ABS C+FI



#4: Morningstar Credit Ratings

2015 U.S. Bond Market Issuance (%)

Source: Securities Industry and Financial Markets Association 

Mortgage-related 

Asset-backed securities 

Corporate

Other

26.6%

3.0%

23.2%

47.2%

Current Focus 

Planned Expansion 



#5: Morningstar Indexes

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Style Indexes Commodity Indexes

Factor-Based

Indexes

Global Multi-Asset 

Infrastructure

Morningstar Market 

Barometer

Real Asset 

Indexes

Global Equity

Indexes

Dividend Indexes

Hedge Fund 

Indexes

Analyst Advantage 

Indexes

529 College 

Savings

Fixed-Income

Indexes
Lifetime Allocation 

Indexes



#5: Morningstar Indexes



#5: Morningstar Indexes

Rules-Based 
(Passive)

Market Cap 
Weighted

Bet Against 
Market Portfolio 
(Active)

Actively 
Managed

Strategic 
Beta



Strategy

.....

Produce the most 
effective investment  

data, research, and ratings

............... .....

Develop Morningstar Direct 
as our flagship 

decision support platform

Build world-class 
investment management 

solutions based on 
our proprietary research



Financial Highlights 

Stéphane Biehler 
Chief Financial Officer



Financial Results 

Capital Allocation 



Financial Results 



Industry Landscape

Global spend on market data/analysis in 2015

Source: Burton-Taylor International Consulting LLC



2015  Key Metrics ($mil)

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.

Operating Income1  Free Cash Flow1 & 2  Revenue 

$105.6 $190.6

1514

$181.6$73.9

＋3.8%

＋80.5% ＋145.7%

1514

$760.1 $788.8

1514



Quarterly Revenue ($mil)

$189.8 $202.1 $195.3 $192.1$201.6

Q1 15 Q2 15 Q3 15 Q4 15 Q1 16



Contributors to Revenue Growth

11 14 1512 13

2.8% –0.2% –0.1% 1.6% 0.5%Acquisitions/divestitures

Foreign currency translations

Organic growth

1.8% –0.7% –0.5% –0.3% –3.5%

9.1% 5.2% 6.7% 7.6% 6.8%

13.7%

4.3%
6.1%

8.9%
3.8%



Major Product Drivers — 2015

Data 
Direct 
Research 
Investment Profiles 
Advisor Workstation 
Workplace/Retirement 
Managed Portfolios 
Investment Advisory Services 
Credit Ratings  
Morningstar.com 
All other 

12.2 
15.1 
4.5 
2.0 
5.6 
7.4 
5.1 
1.5 
5.8  
3.7 

–11.4 
51.5

License-based 

Asset-based fees 

Transaction-based 

Total

Change in organic revenue ($mil)
8.7 

16.4 
12.2 
10.0 
5.5 

12.9 
12.5 
2.8 

18.1  
6.5 

% change



Major Product Drivers — Q1 2016

Data 
Direct 
Investment Profiles 
Advisor Workstation 
Workplace/Retirement 
Investment Management 
Credit Ratings 
Morningstar.com  
All other 

3.4 
3.2 
0.9 
0.8 
0.8 
0.1 

–3.7 
–0.2  
–0.4 

4.9 

License-based 

Asset-based fees 

Transaction-based 

Total 

Change in organic revenue 

10.1 
13.0 
18.6 
4.1 
5.4 
0.5 

–41.9 
–1.2  

($mil) % change



Quarterly Operating Income ($mil)

23.5%
24.6%

23.7%

22.0%

24.9%
Margin

$44.5
$49.7 $46.2

$42.3
$50.1

Q1 15 Q2 15 Q3 15 Q4 15 Q1 16



Balance Sheet

 
($mil)

March 31 
 2016

December 31  
2015

Cash, cash equivalents, and investments $ 226.7 $ 248.6

Working capital $ 76.6 $ 105.5

Total assets $ 1,032.7 $ 1,029.0

Deferred revenue $ 161.0 $ 140.7

Short-term debt $ 75.0 $ 35.0

Long-term liabilities $ 78.4 $ 84.0

Total equity $ 630.5 $ 640.6



ROIC: Return on Invested Capital*

*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.

11.8% 13.2%

17.2%
19.4%

11.2%

11 12 13 14 15



Capital Allocation 



Potential Uses of Cash

Balance sheet strength

organic expansion 
acquisitions 
stock buyback  
dividend 

＋



Dividends and Share Repurchases ($mil)

1413

$153.5

$17.4

$76.7

$30.5

15

$97.0

$33.7

$107.2
$170.9

$130.7

Share repurchases

Dividends paid

11

$10.0

$40.7

12

$251.8

$25.5

$277.3

$50.7

Q1 16

$38.8

$9.5

$48.3



Shares Outstanding (mil)

15

–3.4% –1.4% –2.1%

13 14

45.0 44.3 43.4
12

46.5

–7.1%

11

50.1

0.4%

Q1 16

42.9

–1.1%



Morningstar Performance

1 Year 3 Years 5 Years 10 Years

Revenue 5.2% 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%

Annual per-share growth rates through December 31, 2015

 *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 $ 238.9 $ 132.2

Less: capital expenditures $ (57.3) $ (58.3)

Free cash flow* $ 181.6 $ 73.9

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





Summary 
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Summary

Focused, 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  

Solid balance sheet and profitability



To send in a question for the Q&A session, please visit: 

http://morningstar.socialqa.com




