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Item 7.01. Regulation FD Disclosure.

On February 22, 2007, Morningstar, Inc., an lll;oorporation, issued a press release and questiahanswers announcing that it had
entered into a definitive agreement to acquire &teth& Poors mutual fund data business, copies of which #&d fis Exhibits 99.1 and 99

Item 9.01. Financial Statements and Exhibits.

Include the following information:

(d) Exhibits:
Exhibit No. Description
99.1 Press Release issued February 22, 2
99.2 Questions and Answers issued February 22, 2
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Exhibit 99.1

MOHN|NBSTAH News Release

225 West Wacker Driv Telephone: +1 312 696 60!
Chicago Facsimile: +1 312 696 60(
lllinois 60606

Contacts:

Media: Margaret Kirch Cohen (in Chicago), 31683883, margaret.cohen@morningstar.com
Tory Neff (in London), +44 20 3107 0140, tory.neff@rningstar.com

Investors: Investors may submit questions to irorsgd morningstar.com or by fax to

312-696-6009.

FOR IMMEDIATE RELEASE
Morningstar, Inc. to Acquire Standard and Poor’s Mutual Fund Data Business
Acquisition to strengthen Mornings’s global database and presence in Europe

CHICAGO, Feb. 22, 2007—Morningstar, Inc., (Nasdd@RN), a leading provider of independent investnresearch, and Standard &
Poor’s, a division of The McGraw-Hill Companies,YSE: MHP), have entered into a definitive agreenfenMorningstar to acquire
Standard & Poor’s mutual fund data business for@8lon in cash, subject to post-closing adjusttseStandard & Poos’fund data busine
consists of data and products covering more th&0D8 managed investment vehicles, including mutuads, exchange-traded funds
(ETFs), hedge funds, and offshore funds. Underderhithe agreement, Standard & Poor’s will licehsa data from Morningstar after the
acquisition is completed. The companies expecbiopdete the transaction in March, subject to custgnelosing conditions.

“With the acquisition of Standard & Poor’s fund @dtusiness, we believe we’ll have the most extengiobal database for managed
investment products in the industry. The combimatibMorningstar’s industry-standard investmentdatd Standard & Poor’s international
mutual fund data will significantly strengthen alobal database and our offerings to investorsd 3ae Mansueto, chairman and chief
executive officer of Morningstar. “Our high-qualitiata forms the foundation of our business. It'snaportant investment for us and a critical
component of our research platform.”

“Additionally, Morningstar will have a much strongeresence outside the United States, particulafBurope, where Standard & Poor’s has
operated for more than 20 years. Our fund datanesses




complement each other well, and Morningstar’s nad existing clients worldwide will benefit from hiag a complete investment data and
research solution from a single provider,” he added

Key benefits of the acquisition:

e Morningstar will have the most extensive globaktiatse for managed products. The combination of Mgstar's high-quality,
industry-standard investment data and Standard&'®aternational fund data will strengthen Morgstar’s global database and
offerings to investors.

e The acquisition complements one of Morningstarig gewth strategies, which is to expand its brammdsence, and products for
investors, advisors, and institutions around tlodgl Approximately 80 percent of Standard & Poorigual fund data business is
outside the United States. The acquisition willeghorningstar a much stronger presence outsideiiied States, particularly in
Europe.

»  The acquisition will significantly expand Mornings's client base and media partnerships in EuropleAsia. More than 1,100
institutions around the world use Standard & Pofursl data products, and Morningstar expects terekits reach to about 10,000
new advisors outside the United States. Upon cdioplef the acquisition, Morningstar expects toyide investment data to more
than 200 publications and media outlets worldwide.

e Morningstar’s existing clients and the former Stad& Poor’s fund data clients worldwide will beitéfom having a complete
solution from a single provider.

. The acquisition will significantly enhance Mingstar’s institutional software offering. Standl& Poor’s Workstation
product, a fund performance and analysis systeradeet managers, has been very successful in Eanopasia and
complements Morningstar Direct, Morningstar’s flaigsglobal investment research platform for ingtitns.

. Standard & Poor’s has a successful mutual fiata feeds business and several products fordialeadvisors, which also
complement Morningstar’s offerings.

Morningstar provides data on more than 190,000stment offerings, including nearly 130,000 managediucts such as mutual funds,
ETFs, insurance and pension funds, separate as;c@unt hedge funds. The company has more thanrgsts around the world and
provides independent research and analysis on thane2,000 mutual funds and ETFs as well as 1,88fks. Morningstar provides
guantitative star ratings on nearly 25,000 distinatual fund portfolios and ETFs globally.

For more information, please see the accompanyiggfQwhich is available at http://global.morningsicom/SP.




About Morningstar, Inc.

Morningstar, Inc. is a leading provider of indepentiinvestment research in the United States anthjor international markets. The
company offers an extensive line of Internet, saftey and print-based products and services fovihails, financial advisors, and
institutional clients. The company has operation5 countries and ownership interests in companitzree additional countries.

Safe Harbor Statement under the Private Securitiekitigation Reform Act of 1995

This press release contains forward-looking statesnd hese statements relate to future eventsfotuce financial performance and involve
known and unknown risks, uncertainties, and othetofrs that may cause our actual results, levedstfity, performance, or achievement:
be materially different from any future resultsydés of activity, performance, or achievements egped or implied by these forward-looking
statements. In some cases, you can identify forlaoking statements by the use of words such ay,'Meould,” “expect,” “intend,” “plan,”
“seek,” “anticipate,” “believe,” “estimate,” “predi,” “potential,” or “continue” or the negative tiese terms or other comparable
terminology. You should not place undue reliancéarward{ooking statements because they involve known arkthewn risks, uncertainti
and other factors that are, in some cases, beyandontrol and that could materially affect acttesults, levels of activity, performance, or
achievements.

Other factors that could materially affect actweduits, levels of activity, performance, or achiaeats can be found in Morningstar’s filings
with the SEC, including Morningstar’s Annual Repont Form 10-K for the year ended Dec. 31, 200&nif of these risks or uncertainties
materialize, or if our underlying assumptions prév®e incorrect, actual results may vary signifibafrom what we projected. Any forward-
looking statement you read in this press reled$ecte our current views with respect to futurergeand is subject to these and other risks,
uncertainties, and assumptions relating to ouraimTs, results of operations, growth strategy, landdity. We assume no obligation to
publicly update or revise these forward-lookingestaents for any reason, whether as a result ofinfarmation, future events, or otherwise.
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©2007 Morningstar Inc. All rights reserved.




Exhibit 99.2

Morningstar to Acquire
Standard & Poor’s Fund Data Business
Questions and Answers

General Questions

Why is Morningstar acquiring Standard & Poor’s fund data business?

With the acquisition of Standard & Poor’s fund datsiness, we believe Morningstar will have the neagensive global database for
managed investment vehicles, including mutual furdsirance and pension funds, separate accounatdieqige funds. The combination of
Morningstar’s high-quality, industry-standard intreent data with Standard & Poor’s internationaldutata will significantly strengthen our
global database and our offerings to investors.

The acquisition complements one of our key grovithtsgies, which is to expand our brand presenogluyets, and services internationally
will give Morningstar a much stronger presence idetthe United States, particularly in Europe. Wk significantly enhance our

institutional software offering, and clients worlidie will benefit from having a stronger, more coetplinvestment data and research solution
from a single provider.

Why is Standard & Poor’s selling this business to Mrningstar?
We can’t speak on behalf of Standard & Poor’s. Veilel encourage you to read Standard & Poor’s pedease.

How will you integrate Standard & Poor’s fund data business into Morningstar?
We have created an integration team led by Tao gluzrief operating officer of Morningstar. The te@mesponsible for developing a
detailed integration plan for the smooth transitdbhis business into Morningstar. We expect tmptete the acquisition in March.

How many employees does Standard & Poor’'s fund datausiness have and where are they located?
Approximately 170 employees—110 in Europe, 20 iteAand 40 in the United States.

What new markets is Morningstar gaining from this acquisition?
Morningstar currently has operations in 15 coustrie

North America: United States, Cane

Europe: Spain (Madrid), the United Kingdom (Lon}idfrance (Paris), Italy (Milan), Germany (MunicNjgrway (Oslo), and the
Netherlands (Amsterdan

Asia: China (Hong Kong and Shenzhen), Taiwan (Tigifdailand (Bangkok), Japan (Tokyo), Australigq8ey), and New Zealand
(Auckland)

Morningstar has minority ownership interests in pamies in Denmark (Copenhagen), Korea (Seoul), 8wéstockholm), and Japan
(Tokyo).




Standard & Poor’s fund data business has officé®idon, Frankfurt, Paris, Madrid, Sydney, Tokyand Kong, and the United States.
When the acquisition of Standard & Poor’s fund datainess is completed, Morningstar will add aticeffn Frankfurt.

Will any employees at Standard & Poor’s or Morningsar lose their jobs as a result of the acquisition?

We will look at all areas of the combined operasiém determine the best organizational structusewah any acquisition, there will be some
overlapping functions. We’'ll determine our staffingeds as we develop our integration plans, antl meémployees know about our plans
as soon as possible upon completion of the acuprisit

Will you close any Morningstar or Standard & Poor’s offices?

We know there is some overlap in our operationd,va&'ll be carefully reviewing our operational nedd all of our markets. It's likely that
we’'ll consolidate some offices over time, and wb#l evaluating those decisions in the coming weeklsmonths. For example, we will have
two offices in London and Paris, and it makes sémseur employees to work together in one placthéenfuture.

When will you begin marketing products under the Maningstar brand?
As soon as the acquisition is completed.

When do you expect the deal to close?
We expect the acquisition to close in March.

What approvals are required before the transactionis finalized? Do Morningstar's shareholders need tapprove the deal before it's
finalized?

The acquisition is subject to customary closingditions. Morningstar’'s board of directors has appubthe transaction. The acquisition does
not require a Morningstar shareholder vote.

Who approached whom? How long have you been in digssions?
As a matter of policy, we will not discuss speciietails of the transaction.

Product Questions

What are Standard & Poor’s key offerings within thefund data business?

Standard & Poor’s fund data business includes alataore than 135,000 funds in more than 30 cownttialso includes products such as
Workstation, a fund performance and analysis systerasset managers; Data Feeds, a series oficatséd by institutions; Mutual Fund
Solutions, customized and integrated Web componsetsch and screening tools, portfolio alerts,fand factsheets; and Mutual Fund
Expert, a PC-based fund performance illustratian fior financial advisors.




Once Morningstar combines the databases, how manwyrids will you cover?
Morningstar currently provides data on about 128 ,20ds. Standard & Poor’s provides data on maaa %85,000 funds. There will be some
overlap, and we’ll be able to provide a combingdltonce we begin integrating the databases.

Will you keep all of its products?

We believe that Morningstar and Standard & Poorglpct lines complement each other well, and v&tflve to continue to deliver the
highest quality, most complete fund data in theugtdy. While it's too early to provide specific dés, as with any acquisition we make, we’ll
talk to clients about their preferences and how #ire using the products. Then we’ll complete aitkd analysis of both of our product lines
and create product development, sales, and magketéms accordingly.

Will Morningstar change the prices of any former Sandard & Poor’s products?
Clients will receive the same products, and Morstagwill honor contracts and pricing.

Should Standard & Poor’s clients continue to call &andard & Poor’s with questions about its products?

Current Standard & Poafund data clients should continue to contact ttesipective client representatives with questasut data, produ
delivery, product support issues, and billing matt©nce the acquisition is completed, a Morningstdormer Standard & Poor’s client
representative will be available to address cliegds.

One of our top priorities is to make sure thatrtkecontinue to receive high-quality services, withany disruption. We’'ll continue to build
on our tradition of responding to market needs, witidvork hard to ensure a smooth integrationdar new and existing clients.

Will Morningstar offices be able to support Standad & Poor’s products?
Yes, once the acquisition is completed, clientStahdard & Poor’s former fund data business wilabk to contact any Morningstar office
and get the service and support they need.

Where will Standard & Poor’s get its fund data afte the transition?
Standard & Poor’s will license certain mutual fueta from Morningstar.

How do Morningstar’'s and Standard & Poor’s fund ratings and rankings differ? If Standard & Poor’s iskeeping its fund ratings
business, how will that affect the Morningstar Rathgs? What about the Standard & Poor’s rankings?

The Morningstar Rating (also known as the “stangd) is a quantitative measure of a fund’s histatiload-adjusted performance, both risk
and return, as measured from one to five stars Mdmingstar Rating uses focused comparison grtwupgtter measure manager skill. Fu
are rated and ranked within the Morningstar Catggtassification system, which identifies fundsdxen their actual investment style as
measured by their underlying portfolio holdings.




A Standard & Poor’s fund rating is a forward-loaogiapinion of the quality of a fund’s managemengdzhon a qualitative analysis of its
investment management process and consistencyodagh. In most markets, funds are graded AAA (bsglguality), AA (very high), and
(high). The Standard & Poor’s fund ranking (ondive stars) is a quantitative assessment of thege$ormance of a mutual fund compared
to its peers in its respective style group.

Standard & Poor’s is keeping its fund rating busmeéstandard & Poor’s fund rankings are part offidita business Morningstar is acquiring.
Over time, however, Morningstar will replace thar@tard & Poor’s rankings with its methodology.

What will happen to Standard & Poor’s Fund Awards?
Standard & Poor’s Fund Awards in the United Stafesstralia, New Zealand, and Asia (including Chamal Japan) are not affected by the
sale.

In Europe, Morningstar will be acquiring the metbtmd)yy and support staff for the current quantitainbased fund awards. However, all of
this year’s fund awards will continue to run un@andard & Poor’s name as usual.

Financial Questions

What are the financial terms of the deal?
The purchase price is $55 million in cash for Stadd& Poor’s fund data business, subject to pastieh adjustments.

Is Morningstar taking on debt or issuing stock to fnance the transaction?
No. The transaction is an -cash deal.

What are the revenues for Standard & Poor’s fund d&a business?

McGraw-Hill, which owns Standard & Poor’s, does pablicly disclose the revenue produced by itsauggibusiness units. Morningstar
discloses business segment revenue, revenue fdarrgest five products, and our international rexerin addition, after we complete the
acquisition of Standard & Poor’s fund data busineg&splan to continue our practice of disclosirtgtal for revenue contributed by all
acquisitions for our subsequent earnings presasete

Are you planning to issue pro forma financials forthe combined company?
No. We are not required to issue pro forma findedi@cause of the size of the transact

Do you anticipate any other costs related to the ggaisition? What impact will it have

on Morningstar’s earnings?

We won’t have a detailed cost estimate until we glete a comprehensive integration plan

and business review of the combined company. Becdslagningstar’s policy is not to issue earningef@sts or guidance, we're not able to
make any comments about the potential impact orearrings.




Is this Morningstar’s largest acquisition to date”
No. Morningstar acquired Ibbotson Associates, difepprovider of asset allocation research andisesyin March 2006. Morningstar p:¢
about $83 million for Ibbotson. The Standard & Psacquisition is not our largest, but it's an imfamt strategic move for us.

Morningstar acquired three companies in 2006. Do yoexpect to make more acquisitions this year? Howaes the Standard & Poor’s
deal fit Morningstar’s overall acquisition strategy?

We'll continue to look at potential acquisitionsitthelp us further our mission of creating greadpicts that help investors meet their
financial goals and fit our business model of legéng fixed investments in databases and cores#l. In reviewing potential acquisitions,
we focus on transactions that:

»  Offer a good strategic fit with our mission of diag great products that help investors reach fiirgancial goals

*  Help us build our investment databases, reseadibiiies, technical expertise, or customer bastef and more cost effectively than
we could if we built them ourselves

»  Offer a good cultural fit with our entrepreneursairit and brand leadership

How will you keep investors informed about the acaisition?

Morningstar will address any additional investoesfiions about the acquisition through our

monthly investor Q&As, which are posted on our Vgéb the first Friday of every month and also aal# in Form 8-Ks furnished to the
SEC. If you would like to submit a question, pleasad an e-mail

to investors@morningstar.com, contact us via faX12-696-6009, or write to us at the following agkl: Morningstar, Inc., Investor
Relations, 225 West Wacker Drive, Chicago, IL 60606

Safe Harbor Statement under the Private Secultitiiggmtion Reform Act of 1995

This press release contains forward-looking statésn@ hese statements relate to future eventsfotuee financial performance and involve
known and unknown risks, uncertainties, and othetofr's that may cause our actual results, levedstdity, performance, or achievement:
be materially different from any future resultsydés of activity, performance, or achievements egped or implied by these forward-looking
statements. In some cases, you can identify forlaoking statements by the use of words such ay,eould,” “expect,” “intend,” “plan,”
“seek,” “anticipate,” “believe,” “estimate,” “predi,” “potential,” or “continue” or the negative diese terms or other comparable
terminology. You should not place undue reliancéarward{ooking statements because they involve known arkthewn risks, uncertainti
and other factors that are, in some cases, beyandontrol and that could materially affect acttesdults, levels of activity, performance, or

achievements.

Other factors that could materially affect actudults, levels of activity, performance, or achieeats can be found in Morningstar’s filings
with the SEC, including Morningstar’s Annual Repont Form 10-K for the year ended Dec. 31, 200&nif of these risks or uncertainties
materialize, or if our underlying assumptions préwée incorrect, actual results may vary signifitbafrom what we projected. Any forward-
looking statement you read in this press releaecte our current views with respect to futurer@geand is subject to these and other risks,
uncertainties, and assumptions relating to ouraimrs, results of operations, growth strategy, lapddity. We assume no obligation to
publicly update or revise these forward-lookingestaents for any reason, whether as a result ofinfarmation, future events, or otherwise.




