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Item 7.01. Regulation FD Disclosure.
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Non-GAAP Financial Measures
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measure of performance required to be reportedrud® generally accepted accounting principles,should this data be considered an
indicator of the Company’s overall financial perfance or liquidity. Moreover, the free cash flowidigion the Company uses may not be
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Exhibit 99.1

Annual Shareholders’ l
Meeting 2010




Meeting Agenda

. Call to Order
. Introductions
. Business of Annual Meeting
. Management Presentations
. Business Presentations
Break
6. Questions and Answers
7. Adjournment of Meeting




Morningstar Overview

Joe Mansueto
Chairman and Chief Executive Officer




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 inside front cover and page 142 of our 2009 annual
report posted in the Investor Relations section of our website at
http://corporate.morningstar.com for a reconciliation to the applicable
GAAP measures.

Please carefully read the legal disclaimer above.

Please refer to our 2009 annual report posted ooaporate website for reconciliations of non-GAfkancial measures to the applicable
GAAP measures.




Morningstar Overview

2009 Highlights
Industry Landscape
Growth Strategies
2010 Initiatives
Recent Acquisitions

My talk today will cover five major areas:

2009 highlights

Industry landscape
Growth strategies

Major initiatives for 2010
Recent acquisitions




Our mission is to create
great products that help investors

reach their financial goals.

Our mission is to create great products that halpstors reach their financial goals. We takerthission very seriously and it frames
everything we do as a company.




Advisors Individuals Institutions

We have three main audiences: individual invesforancial advisors, and institutions. One of oarecvalues is investors come first, and our
work in other areas is also meant to support indial investors.




Serving Investment Offerings

f bt fhite
7.4 mil 245,000 4,200 350,000

Here’s a snapshot of our company today. We reachtah4 million individual investors, 245,000 fir@al advisors, and 4,200 institutions.
Our database includes extensive information on rti@e 350,000 investments (not including real-taata).




2009 Overview

Core Business Acquisitions

: o | He |4+
4.7% | 49.9% B e e e

2009 was a challenging year for us. Revenue wasidow? and operating income was down 9.9%. Howeversaw a more encouraging
trend in the second half of the year. We also owetil investing in our core business and made giisitions during the year.




Industry Landscape




2009 Net Inflows / Outflows

($bil)

$377.4*

($54.6)

*excludes money market funds

Now I'll turn to the industry landscape. As you knowerawas a strong market rebound in 2009, and adket's in most areas were
positive. Net cash flows to mutual funds were uprggly, but it's worth noting that investors wetél €autious and heavily favored fixed-
income funds. We also saw continued investor istareexchange-traded funds in 2009.




2009 Net Inflows / Outflows

i

($225.1) $0.3 $154.8 ($70.2) ($368.7) $177.2
2009 §$377.4% $3.9 $45.8 ($54.6) $4.3 $104.1

“excludes money market funds

Inflows for most investment types were generallyhier in 2009 versus 2008 because of stronger ematiet performance.
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$9.6 $0.2
2009  $11.1 $0.2

*excludes money market funds

While other investment types have also attractedstor interest, mutual funds remain a signifiGmeta, with about $11.1 trillion in assets as
of year-end 2009.




Spending on Financial Information

$130 $140 $153

*spurce: Veronis Suhler Stevenson

There is a large market for financial informatiand we see many opportunities ahead of us. VeRutiger Stevenson estimates that sper
on economic and financial information totaled ak®1@ billion in 2009, so we have a small, 4% sludrinis market.




Current Environment

06 YTD 05.10.10

Morningstar Market Index Total Return

5.7% 0.9% -37.0% 28.5%

This page shows Morningstar’'s market barometeead map of total returns for different areas ofMwrningstar Style Box, a nine-square

grid that provides a graphical representation némifferent investment styles. As you know thetegn a lot of market volatility lately, but
returns for the Morningstar U.S. Market index wpositive through May 10, 2010.

The more positive market environment has helpedasiness recently, especially on the asset maramjesite.




Growth Strategies

Next I'll turn to our five key growth strategies.




Morningstar's Growth Strategies

i

ome a Continue

building

We have five major growth strategies that guide @invest our resources:

. Enhance our position in each of our key miaskgments by focusing on our three major Intebaested platforms;
. Become a global leader in fund-of-funds inr@nt management;

. Continue building thought leadership in ineiegent investment research;

. Create a premier global investment datalese;

. Expand our international brand presence, ystsg and services.




Strategy: Focus on Three Platforms

Morningstar.com Advisor Morningstar Direct
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Will These Ultimate Stock-
Picker Stocks Outperform?

The first of our five strategies is to focus ouoghuct offerings on our three major platforms, whéch geared toward individuals, advisors,
and institutions.

In all three of these markets, we believe invesdneslooking for integrated solutions, and all of platforms are designed to meet that need.

. Morningstar.com for individual investors, whiincludes Premium Membership services and Intextheertising sales
. Morningstar Advisor Workstation, which is aueb-based planning system for financial advisors

. Morningstar Direct, which is our institutidmasearch platform that provides access to tHedunbe of our global data, reseal
and tools




Combined Revenue from Three Platforms

$135.1 $135.1

271.1%

This graph shows combined revenue for our threigofas over the past five years, which made up aB8% of revenue in 2009.




Morningstar.com

180,366 177,518
150,473

We had about 150,000 Premium Members on Morningstiar in the United States as of year-end 2009.tdta¢ declined in 2009 because of

continuing weakness in our new trial pipeline. Dgrthe economic downturn individual investors hbeen reluctant to pay for premium
content.

On the positive side, we are seeing an upturntgriet advertising, which makes up about one-foofthur total revenue for the site.

We’'ve been expanding the amount of content oniteeaad now have three times as many new articigbe site.




Morningstar Advisor Workstation

150,505 191,874 148,392

U.S. licenses for Advisor Workstation were dowglstly in 2009, reflecting some clients migratingSibeBuilder, a product that helps
investment firms build advisor websites, and charigehe scope of some contracts, partly offsatdoy contracts.

Morningstar Advisor Workstation remains the leadsaffware application for financial advisors in theited States

We recently launched Morningstar Advisor Workstati0, with major upgrades to the platform’s usgerface and usability.




Morningstar Direct
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Total licenses were up about 19% in 2009. We nove lmore than one-third of licenses from outsidelhéed States. We've also seen
strong growth so far in 2010.

We introduced several major new features for Magsiar Direct in 2009, including total portfolio @tution, Presentation Studio, and fund
flow information.




Strategy: Become a Global Leader in Funds of Funds

Investment Consulting Retirement Advice Morningstar Managed
Portfolios

i
3112
mE

Retirement plan providers,
Mutual fund anies SpoNsors,
Other financial firms and participants

We think assembling and evaluating funds of fuists natural extension of our expertise in undeditagnmanaged investment products.

We offer three main investment management servingsstment Consulting, Retirement Advice, and Magstar Managed Portfolios.




Morningstar Fund of Funds Assets

Investment Consulting
$22.1 $55.5 $97.5
Managed Retirement Accounts
$8.6 $13.7

Our combined assets in these three areas totated $83 billion as of year-end 2009, up slightlgrfr 2008.




Become a Global Leader in Funds of Funds

This graph shows industry-wide growth in fundswids over the past five years based on data fromllCassociates. The large number of
managed investment products has made sorting thritiegn to build a well- thought-out portfolio afédifilt task. As a result, there’s been
strong growth in multimanager assets worldwide,chhiotaled an estimated $1.6 trillion as of yead-2609.

Our assets represent about 5% of total assetssiarda, so we see good potential for growth here.




Strategy: Continue Building Thought Leadership

bal Fund Research Coverage

Fund Analysts Funds

3,900

1o 3,300
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Over the past several years, we've expanded olysirtverage in fund markets outside of the Untates. We/e been working to build :
integrated team of locally based fund experts wdroleelp us develop a leadership position in adwfionarkets around the world. We
currently have 100 fund analysts globally and caveatal of 3,500 funds—up from 75 analysts covgB8¢B800 funds in March 2009.




Thought Leadership

Qualitative Fund Global Mutual
Ratings in Fund Investor Fund Family
Europe and Asia Experience Report Reports
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Here are a few of our recent initiatives on thedfside.

We rolled out forward-looking qualitative ratingsEurope and Asia in early 2009. We've now publishrere than 900 research reports
written by analysts in 10 countries.

We also introduced a Global Mutual Fund Investopdétience report, which looks at the experiencaunéifinvestors across 16 countries. The
goal is to see which countries have a friendly atienfor fund owners.

We also started publishing comprehensive researthrget-date funds, which are comprehensive invessts that help investors build assets
for retirement by automatically adjusting the mfstocks, bonds, and cash over time.




Thought Leadership

MCORNINGSTA

While we already offer quantitative-based tools ataat ratings for hundreds of closed-end funds amnihgstar.com, our analysts will be re-

introducing full research coverage on the largadtrmost heavily traded closed-end funds. As a $tegp, we're starting a new column about
closed-end funds called Morningstar CEF Weekly.

We also plan to expand our coverage on interndtiemg funds, which have seen dramatic asset growth.




Thought Leadership

Equity Research Coverage
as of March 31

Analysts Stocks

104 2,000

(VA 2,250
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We now have about 100 equity and credit analystédwide and cover approximately 2,000 stocks. Thisne of the largest independent
equity research staffs in the industry.

As you probably know, the period covered by theb@lcAnalyst Research Settlement ended in Julyykesst. However, we remain strongly
committed to equity research as part of our lomgitgrowth strategy and are maintaining broad cayerslVeve also adjusted our coveragt
cover more stocks in Europe and other non-U.S. etark




Research Methodology: Credit Ratings

One of the major initiatives we announced in 20@& wur entry into the corporate credit rating besén Entering this business leverages the
work of our equity analysts, who build discountedlt-flow models that can be used to evaluate a anyp ability to pay off debt. We now
provide credit ratings on about 200 companies daud {o increase that number to about 700 compduyieke end of 2010.

We believe there’s room in this area for a new @a@ind are excited to add our perspective.




Structured Credit Research and Ratings
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Building on our credit ratings initiative, we re¢lgncompleted our acquisition of Realpoint, LLCNationally Recognized Statistical Ratings
Organization (NRSRO) that specializes in structdiegince. We believe there’s strong demand for asdxl ratings and research in the
structured credit market, and we think the timgge to bring more competition to this market.

Cathy will give you more details about Realpoinhar presentation a bit later.




Strategy: Create Premier Global Database

Growth in Global Investment Dats Covers
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We currently have comprehensive data on more tbarD80 investments globally, as well as real-tinsgkat data on an additional 4 million

securities. During 2009 we expanded several oflatabases, including closed-end funds, separateiaiscand collective investment trusts,
and stocks.

We've had strong renewal rates in our Licensed Datiness, and Licensed Data remained our largedtpt based on revenue in 2009.
Revenue for this product grew 17% last year, helpezart by our acquisitions of Tenfore and othatadproviders as well as organic growth.




Global Investment Database

~350,000 Investments Globally

South Africa

Cross Border/ 52,500
Global

Here you can see our global database coverag@®0®\2e expanded data in numerous countries, inmu@anada, Chile, the United
Kingdom, France, Namibia, South Africa, Thailanddandonesia.




Strategy: Expand Internationally

tar Employees

outh Africa

More than half of our employees are outside thdddnStates. We have large offshore data centéZhiima and India, and also have
operations in other major markets around the wakd.currently have operations in 20 countries phirsority ownership positions in two
other countries.




29% 33%

If you look at the distribution of fund assets giti, about half are in North America, a third amécurope, and the remainder is in the
Asia/Pacific region.




77% 15%

In 2009, about 77% of our revenue was from the édh§tates and Canada, 15% was in Europe, and 8% wasAsia/Pacific region. So we
see plenty of room for expansion outside the UnRtates.




Expand Internationally

Revenue by Region ($mil)

Japan

140%  20.6% 282%  21.0% % of total

This graph shows our revenue by region over thefpasyears. Overall, international revenue magehbout 27% of our consolidated
revenue in 2009.




2010 Initiatives

Now I'll turn to a few of our larger initiatives for 201We have many great things going on here, argkthee just a few of the highlights.

We've moved from a more defensive mode back tosting more aggressively in the business.




Major Initiatives for 2010

est in Expand Sales Team Build Out Credit
elopment Team Ratings
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Invest in Development Team

We have a core development team that we call OaenTthat works on enhancing our three major platfoide’re expanding this team in
2010 and restructuring the team to focus on spegifduct development areas. They’ll be workingaarumber of key initiatives, including
third-party data, middle and back office capalaitiour real-time terminal offering, other réiate news and data aggregation, mobile dev
and web delivery for Morningstar Direct and Morrsiegy Office.

Expand Sales Team
We're also investing in our sales staff. We're engliag our regional sales staff for Morningstar ©4fi building on the recent success we've

had there. We're also expanding our sales effortdforningstar Equity Research.

Build Out Credit Ratings and Research
This is another major initiative for us. As | memted earlier, we plan to introduce credit ratingaup to 700 companies by the end of 2010.




Major Initiatives for 2010

nvest in Data Globalize Consulting

Manufacturing Capabilities

Invest in Data Manufacturing
We also plan to invest in our data manufacturingabdities. We're continuing to invest in qualitpdiprocess improvements. We're also
hiring additional data analysts and developerotorfacility in Shenzhen, China. We're also addiogne key data sets, including conference

call transcripts and earnings estimates.

Globalize Consulting Capabilities
We’re also expanding our global consulting captedi partly through our recent acquisitions oétifit, Aegis, and OBSR. We're also adding

to our sales and consulting teams in Europe, Iratid, Canada.




Recent Acquisitions

In addition to investing in internal growth, we'weade a number of acquisitions over the past yedhalf or so, which all tie into the five
growth strategies | mentioned earlier.




2009 Acquisitions

!_Ugica[ Information A leading provider of data and analytics for $53.5 mil
Machines. Inc the energy, financial, and agriculture sectors

CPM.S. Tracks fundamental equity data for C$16.0 mil

. : - i proximately 4,000 securities in the
Equity Research and Data Businesses ~ 8PProximately 4,UUU SECUrties in the
1y = United States and Canada and

brokerage earnings estimates for
Canadian stocks

Global HEDDI"ES A leading provider of r:rlnlis'lg financial zf_pd. not disclosed
Global Financial F”JrIr]S l_;ﬂ!!:lUFa!'E_‘? and Social FIE-'SE'.]U[]SIE]””F 4C.}H|
Database Busingss ;::.SC:}(;TF publicly traded companies around

Andex Associates. Inc. A leading provider of financial not disclosed
' communications materials in Canada

*  Our largest acquisition in 2009 was Logical Infotima Machines (LIM), is a leading provider of datad analytics for the
energy, financial, and agriculture sectors. LIMoatlps us expand our reach into new client seggnmamtiuding oil companies,
power and natural gas trading, hedge funds, aridudigiral and commodities trading.

e Computerized Portfolio Management Services (C.P.Mr&cks fundamental equity data for approximate00 securities in
the United States and Canada as well as trackpranitles earnings estimates for Canadian stocks.

» Global Reports is a leading provider of online finial and Corporate and Social Responsibility repfar publicly traded
companies around the world.

* Andex is known for Andex Charts, which illustratstbrical market returns, stock index growth, itiba rates, currency rates,
and general economic conditions for the UnitedeStaiating back to 1926, and for Canada dating tmatR50.




2009 Acquisitions

Intech Pty Ltd

Canadian Investment
Awards and Gala

A leading provider of multimanager and
investment portfolio solutions in
Sydney, Australia, Intech also manages
a range of single sector, alternative
strategy, and diversified investment
portfolios, has one of the leading
separately managed account databases
in Australia, and offers the Intech
Desktop Consultant, a research
software product for institutions

Canada’s marquee investment awards
program, recognizing excellence in products
and firms within the financial services
industry

not disclosed

not disclosed

* Aleading provider of multimanager and investmemtfolio solutions in Sydney, Australia, Intech@lmanages a range of
single sector, alternative strategy, and divemifiezestment portfolios, has one of the leadingasgely managed account
databases in Australia, and offers the Intech gs&onsultant, a research software product foitirtigins

e  The Canadian Investment Awards and Gala is Caradarquee investment awards program, recogniziogllence in produc
and firms within the financial services industry




2010 Acquisitions

HE‘BEDD"’IT LLC A Nationally Recognized Statistical Ratings $52 mil
: Organization (NRSRO) that specializes in

structured finance.

annoted.org and Footnoted is a highly regarded blag for not disclosed
professional money managers, analysts, and

Footnoted Pro sophisticated individual investors. Footnoted
Pro, a service for institutional investors,
pravides Insight on actionable items and
trends in SEC filings.

ﬂ'xegis Research A leading provider of independent equity not disclosed

research in Sydney, Australia.

Dld B['Uad Street Heseargh A premier provider of fund research, ratings, $'|8 mil
and investment consulting services in the
\ingdom.

* Realpoint, LLC is a Nationally Recognized StatistiRatings Organization (NRSRO) that specializestinctured finance.
» Footnoted is a highly regarded blog for profesdiomaney managers, analysts, and sophisticatedithdil/investors.
»  Aegis Equities Research is a leading provider dépendent equity research in Sydney, Australia.

e Old Broad Street Research is a premier providéurad research, ratings, and investment consul@ngices in the United
Kingdom.




Research Technology Design
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We’'re excited about the opportunities we see taagppur business and continue our mission of hglipivestors in the years ahead. We've

continued to focus on building out our moat, otaumble competitive advantage, by making investsm#érat support our five key growth
strategies.

There are still some question marks on the hor&ah as the financial reform bill and economic toitrim Europe. Still, we believe business

conditions are improving, and clients have beenenemgaged in sales discussions. We see many opjiediahead and feel good about our
capabilities.

With that, let me turn things over to Scott Cooleyr Chief Financial Officer.




Financial Highlights

Scott Cooley
Chief Financial Officer




Financial Highlights

2009 Highlights
First Quarter 2010
Capital Allocation

My talk today will cover three main areas:

2009 Highlights
First Quarter 2010
Capital Allocation




2009 Highlights




2009 Key Metrics
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Operating Income

Lo
{oMmil)

$502.5 $479.0 $139.1  $125.3

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

We have three key metrics that we use to measureesults. We don't typically see negative numbene, but we did see some declines in
2009’s economic downturn.

Revenue was down about 5% to $479 million, opegaticome was down 10% to $125 million, and freehdésw declined 19% to $84
million.




Morningstar Revenue

7 8889 90 9192 93 94 95 96 97 96 99 00 0102 03 04 05 06 07 08 09

Taking a longer-term view of revenue over our 2@ryastory, last year was only the second time itatnue was down. (The other time—in
1995—the downturn was only 1%.)




Morningstar Revenue
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Despite last year’'s downturn, our five-year commbannual growth rate remains over 20%.




Morningstar Revenue

{ Compound Annual Growth R

25 U%

87 88 89 90 9192 93 94 95 96 97 98 99 00 0102 03 04 05 06 07 08 09

Over the past 10 years, we've compounded revenaleaatt 25% per year, on average.




Investment Information Segment

J)perating
C d Income ($mil)
Revenue

80.7%

08

$390.7 $386.6 $1389 $138.6

Revenue for our Investment Information segmentctviaiccounts for about 81% of company-wide revedeelined by 1% in 2009, as the
lower revenue across various product lines wasgtlgroffset by revenue from acquisitions. Acquisits contributed $25.9 million to segm
revenue in 2009.

In 2009, operating income for the Investment Infation segment was $138.6 million, a slight decreasepared with 2008, as the $4.1
million decline in revenue was partially offset loyver operating expense.




Investment Management Segment

t Income ($mil)
Revenue

$60.4 $52.9

Investment Management segment revenue was dowpnlin.2009, driven by the loss of two larger contr@newals in Investment
Consulting (one in October 2008 and the other ity 2@09). As we've previously discussed, these @atsrrepresented about $17 million of
combined revenue in 2008. Acquisitions contribu#8d’ million to segment revenue in 2009.

Operating income was down about 12%, as lower bandsother compensation-related expense was adfédet by the additional
operating expense related to the Intech acquisition




Corporate Items

Year ended Dec. 31 ($000 2009 0( % change
Operating expense R .
excluding stock-based compensation, $ 35.872 $ 35616 0.7%
depreciation and amortization

Stock-based compensation (2.2%)

Depreciation and amortization

Operating loss (§ 60,179)

Our corporate operating expense was basicallyrflab09, but depreciation and amortization was hgua 28%. As a result, our operating |
for the corporate segment increased about 10%00.20




Two Expensive “Foot Faults”™ in 2009

Operating Expense

related to adjusting tax treatment

$6.1 mi of some stock options originally considered ISOs

penalties related to timing of deposits withheld on
stock-option exercises from 2006—2009

total

Unfortunately, two tax-related problems reducedaperating income by $9.5 million last year. Fiksts $3.4 million related to penalties we
paid to the IRS because we remitted withholdingtmck option exercises at each biweekly payrotieiad of within three days after the op!

was exercised.

Second was $6.1 million related to adjusting teatment of some stock options that were originaliyed as incentive stock options (ISOs)
and should have been considered non-qualified siptikns (NQSOs). To correct our error, we paidtaltof $4.9 million to three executives
to compensate them for the difference in tax treatnand also recorded an expense for potentigle¢azlties.

While we regret these errors, | believe our risllgsis, accounting, tax, and legal oversight am@ngk—much better today than a decade ago
when we were a privately held company. It was adrdepartment, for example, that caught the IS@rerr




Contributors to Revenue Growth

38.8% 38.1%
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ACQUISTHONS

16.0%

0.4%
Organic Growth
22.8% 8% 8% (8.8%)

This graph shows the components of revenue growghthe past five years. In 2009, acquisitions iGbated about 6 percentage points to
growth rate, while organic revenue and foreignency were both negative.

Over time, organic growth has been the major didehind our revenue increases.




Quarterly Organic Revenue Growth %

Our 2009 results also suffered because of thermainty effects of the severe market downturn in 20@8ch put pressure on client budgets
and led to consolidation among some of our cliedts. organic growth rate decelerated during 20@&bse of these adverse market
conditions and continued deteriorating during it half of 2009. While our organic revenue wasvddor the year, we believe recent trends
are more encouraging. Our organic revenue fell%dr2the third quarter of 2009, but 6.6% in therfbwquarter and 1.6% in the first quarter
of 2010.




Retention and Renewal Rates

owal (contract-based products)

1“”*105 gr— 00% 5-100%

90-95%

Retention (subscription-based [.‘Jr'r.:h:_it_Ji:'_':t::?:

hﬂmﬁu /0 hﬂ 65% * 8[J~65%

In 2009, we estimate that our retention rate fdasstiption-based products, such as Principia, M@ystar.com Premium Membership service,
and print and online newsletters, was on the higherof the range between 55% and 60%, down fro¥h ©8065% in 2008.

For contract-based products and services, we dstithat our weighted average renewal rate was @ioth end of the range between 80%
and 85% and was down about 9.5 percentage poortsdur renewal rate in 2008. The decline in reneatals in 2009 was largely driven by
the end of the Global Analyst Research Settlemerib@. Excluding this factor, the 2009 renewal idgelined about 3 percentage points fi
2008. This decline reflects lower renewal ratesstareral product lines, including Investment Cotsg] institutional software, and advisor

software.




Top Five Products

2009 Revenue % of
(3000 Revenue

Licensed Data 7L 19.1%

Morningstar Advisor Workstation

Investment Consulting
Morningstar.com
Morningstar Direct

Total

*revised for reclassification

Licensed Data remained our largest product in 2@#@%use of strong organic growth as well as additicevenue from acquisitions, while
Morningstar Direct moved up to become part of tieftve for the first time.




Significant Operating Leverage

Revenue and Operating Income ($000)

502,457
$435,107 = HIE5%

$315,175
$227,114

U5

Operating margin %

20.5% Jo 26.9% 27.7% 26.2%

With revenue down slightly in 2009, we also saw s@ampression in our operating margin.




Cost Savings Measures in 2009

Category

Bonus expense

401(k) match

Travel, telephone, training, and conferences

Advertising and marketing

We implemented a series of cost-savings measur2@08, which reduced our expenses in a few keysarea




Free Cash Flow*

|.!+| Arnd
(aUUU)

$40,994

05 06

Cash provided by operating activities

$48445  $98677  $112368  $152446  $96,182
Capital expenditures

($7.451) ($4,722) ($11,346) ($48,519) ($12,372)

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

Free cash flow in 2009 was down about 19% from 2@@&nly because of lower cash provided by opegadictivities, partly offset by lower
capital expenditures.




Solid Balance Sheet

Consolidated balance sheet data ($S000) as of Dec. 31, as of Dec. 31, 2008

Cash, cash equivalents, . O
and investments Pl ;

Working capital 180,295

Deferred revenue 130,270

$

Total assets $ $ 803,940
$
$

Long-term labilities

Total shareholders’ equity

We had about $343 million in cash, cash equivalemtd investments as of December 31, 2009 and mio debt.




First Quarter 2010




First Quarter 2010 Key Metrics

i

ating Income Free Cash Flow™

($mil) (Smil}

$116.7 $128.3 $34.6 $30.9 ($12.9) $128

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

Here’s a snapshot of our key metrics in the fitsirter of 2010. Revenue increased about 10%, dpgriatome was down about 11%, and
free cash flow increased to $12.8 million.

Operating income was down for a couple of reasorié first quarter. Because of the timing of asijains, our first-quarter 2010 results
include operating expense that did not exist instme period last year. Headcount and salary egpss increased year over year, partly
because of acquisitions.

Also, in early 2010, we began phasing in some eftinefits and other compensation-related expeaded previously reduced. As a result,
bonus expense increased $2.5 million and matchongributions to our 401(k) plan increased $1.0iomll Sales commissions also increased
$2.1 million, reflecting improved sales activitynapared with the first quarter of 2009.




First Quarter 2010 Balance Sheet

Consolidated balance sheet data ($000) as of March 31, 2010 as of Dec. 31, 2009

L&Sh, cash equivalents, $ 342 553
and investments

Working capital

Total assets

Deferred revenue $ 136,842 $ 127,114
Long-term liabilities $ 33,823 § 35830

Total equity $ 702,083 $ 676,874

Despite paying out $21.4 million in bonuses infirg quarter, we had cash, cash equivalents, mwesiments of $360.7 million as of
March 31, 2010. We expect to use approximatelyifiéon in the second quarter of 2010 to completevipusly announced acquisitions.

Deferred revenue—which in some ways is a good nmieasffuture revenue trends because it includesme® we expect to recognize in
future periods—increased during the first quarter




Capital Allocation




Free Cash Flow and Acquisitions

($mil)

02 : 04 05 06 07

== ._ =
99 00 01

Free Cash Flow
(13.1) (47.2) (11.1) 106 211 251 410 940 101.0
Acquisitions and Acquisition Spending as a % of FCF

00 39 04 (35 108 02 82 1173
0.0% (8.3%) (3.6%)(33.0%) 51.2% 0.8% 20.0% 124.8%

This graph shows our free cash flow and acquisijpending over time. Acquisition spending was ateguial to free cash flow in 2008, but a
bit lower in 2009.

We've been fortunate to find a number of compelbrguisition opportunities recently, but our cousibess is also very strong. We ddieel
that we need to make acquisitions unless we fintlyrattractive opportunities.




Potential Uses of Cash

I.III -_I___

Balance sheet strength acquisitions

organic expansion
dividend
stock buyback

We try to use our cash balance in ways that wikkimée returns over the long term. In addition taintaining a strong balance sheet, there
are several other potential areas we could demsii.dWe like to live within our means and use @shcflow to enhance the company’s value
by making acquisitions or for organic expansion. Nedge also had some discussions with our boardtaltoer uses of cash, such as a
dividend or stock buyback. We are waiting for mdiaity on potential tax-law changes before malang final decisions, but we expect to
continue this discussion with the board during 2010




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

Orgaruc revenue (llustrated in a previous shide) s considered & non-GAAP measure. The tables below reconcile consolidated revenue
with cegarst revenua (revenue excluding acquisitions and the impact of foreign currengy translatons)

(5000} 2009
Consoiidated revenue § 478998
Less acquistions {29,590
Linfavorable impact of foreign cusrency translations B.387
Deganic revenue § 458393

Three months ended March 31 (5000)
Consolidsted revenue

Less, acqusitions

Favorable impact of forewgn currency

Organic revenue

2018

$ 126,290
{8.704)
3731

§ 114855

These slides reconcile the organic growth ratesvaehearlier (a non-GAAP measure) to consolidateémnere.




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

Organic revenue (illustrated in a previous slide] is considered a non-GAAP measure. Reconciliation from consolidated revenue to revenue
excluding acquisitions and foreign cumency transhations {organic revenue)

2007 28 2008
Sl m 2 x M H 14 03 4 il az az 4
Consolidated revenue §95447 5100635 5111859 SNBNG 5125444 8132237 SIE5E05 SMOIT $MGTIZ SHO533 120088 $122.643
Less: acquisitions {12154) {13000 (0.208) (BBEZ (N0%E 4878 (4732  [B419)  (59e8) (6732} (9.342) (7.588)
{Faworablelunfavorable 390 1552 [B7S) (1884 (2281} (3.085) I 3787 5697 5,031 199 (3.0
impact of foreign currency
transiations
Fevense excluding 50288 S86130 S00776 810770 SNZ0ES S1Z4276 R120502 SMGE3S SMESM SMTAIZ SHIIG 11345
acgquisitions and foraign
cutrency transfations
Congoledated revenue 36% 44% 7% 306% 3% 1% 12% % (T4 (10%) {4%) I
growih
Less: acquisitions (17%)  {17%] (W% W% (12%) (4% %) 5%} (5%} (5% (T8} (&%)
Less: impact of
foreign currency {1963 1%} (%) {2%) {2%) (3% - 3% 5% 4% 2% (3%%)
Revenue growth W% OB/E BB OB OT% 1% B% (1% (M%) (%) () (7
exciuding acguisitions
and forengn cumency
transiations

[erganic revenue}{1]

{14 Sum of peroettages oy mil malch ol Erecanisiy od g

These slides reconcile the organic growth ratesvehearlier (a non-GAAP measure) to consolidate@mnere.




Morningstar Canada

Scott Mackenzie
CEO Morningstar Canada




Canada Overview

Morningstar's Canadian operations commenced in Kdper 1999.

Canada has a population of approximately 33.3anilheople. The 2008 GDP for Canada—at current grig¢e $USD 1.5 trillion (source:
World Bank). This figure is comparable to the eqoimsize of Texas ($USD 1.2 trillion) or Spain (40%.4 trillion).

Morningstar employs 125 people and operates olibofnto (main office) as well as Montreal (salefce).




Morningstar Canada Revenue Growth

B Organic [ CPMS

2002 2003 2004 005 2006 20

In 2002, revenue was $8.3 million (CAD). Since theavenue has almost tripled to $23 million (CAD).

$17.6 million (CAD) of 2009’s revenue came from amngc sources and the balance reflects eight mafthsquisition revenue, mainly from
CPMS and Andex. We acquired both Andex and CPMBSlan 1, 2009.




Morningstar Canada Operating Income

B Oganic W CPMS M Andex

CA $10 Mil

2008

Operating income in 2009 was $7.5 million (CADpnesenting a 92% increase over the past 3 yeamutA®% of that growth has come
from the organic portion of the business.




Organic Revenue Mix

| Consulting
Investment Research
Data
AWS/Licensed Tools

B Advisor De 3 Software

In 2002, 61% of revenue came from advisor deskidfpvare. By 2009, with increased focus on web-basd#tivare and other lines of
business, desktop software now represents only&3®%tal revenue. Consulting services is the fagjeswing revenue source in terms of
product mix.




Canadian Investment Landscape




Share of Household Financial Wealth

) ' | M Bank Deposits
9490
. n— B Funds

Jthe
195 B Other

2000
2004
2005
2007
2008

| | | ————
2009

0%

Source: Investor Economics Inc

Bank deposits represented 65% of household finbweialth (sometimes referred to as “investableta¥sm 1990. By 2009, bank deposits
represented only 41% of household financial wedltte change is a reflection of the move from bagpasits to investment funds, which
topped 28% in 2009 from just 5% back in 1990.




Growth of Mutual & Seg Funds (in Billions of CDON Dollars)

B Mutual B Segregated

800 Bil CAD

1999

Mutual and segregated funds (which are analogouariable annuities in the United States) have grdvamatically over the past 20 years.

Segregated funds continue to grow in terms of sbhtetal investment funds. In 2009, segregatedisurepresented 10% of the total funds
market. In 1990, they represented only about 5%.




RRSP Assets (in Billions of CON Dollars)

700 Bil CAD B Other
i _— . Fun f.'ifj.

B Bank Deposits

1990 2009

The tax-deferring Registered Retirement SavingeP(RRSPSs) are arguably the most engaging segrhemtividual investing and are seen
by many as a necessary supplement to nationalgreasd corporate pension plans. Investment furelth@rdominant investment vehicle (at
52% of assets), up considerably from just 19% i&019




Competitive Landscape

@ Approximate size o

Morningstar

Mumber of Cl

While difficult to quantify precisely, the aboveagh provides perspective in terms of the relatvgtpning of Morningstar relative to our
most relevant competitors. The size of the busemsspresented relate only to the segments ofiraghich Morningstar competes. For our
traditional fund tool offerings, Globe, Fundatagdarow Lipper are the most relevant competitors.dtorCPMS and other stock tool
offerings, Bloomberg, FactSet, and Thomson Rewtershe more relevant players.




Major Initiatives

Retall Advisor  Consulting

Tt

Here are a few of the major initiatives we havenpkd. In the retail area, we plan to launch owst firemium version of www.morningstar.ca.

In the advisor area, we plan to launch Morning8idwisor Workstation 2.0 in Canada this summer. e alan to introduce new SiteBuilder
deployments and improve the user interface andeoofior desktop software.

In our consulting business, we're focusing on exiirag our Morningstar Associates and Ibbotson Asgesibusinesses in Canada. Wellsc
working on expanding the product and client bas®{w successful risk model, as well as building found of funds business.

With CPMS, we plan to tier our product offeringsi@p open new, larger markets. We're introducingidvisor Edition of CPMS in United
States and Canada and improving the user intetfeicerease scalability.
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Equity & Credit Research Business
(Life After GARS)

Catherine Odelbo
President, Equity & Credit Research




Overview of Equity Research

e
[~
o &
o

-

Our equity research asset remains robust. Globa#yhave more than 100 stock and credit analystsrow 2,000 companies across 180
industries. They also cover every company thas fite an initial public offering in the U.S. mark®¥e make our research available to retail,
advisor, and institutional investors, in variows/fhrs and pricing models.




Institutional Equity Research

Key Products » Analyst access, full financial models, detailed company
and ‘ﬂ,‘udlence & Sector reports

» Competitive Advantage (Economic Moat), Fair Value
& Uncertainty analysis

» |nvestment ideas

» Money managers; buy-side analysts; pension and
endowment investors

One of our most exciting new businesses is ouitlnisinal Equity Research Service. About a yeabbethe Global Settlement wound down,
we launched this service for investment managdrs.sEervice offers them and their analysts accesartanalysts, our financial models on
every company we cover, and our in-depth repores.al§o offer investment ideas, buy lists, and mpdetfolios geared to our clients’
investment styles.




Institutional Equity Research

The Business » $3 billion in the addressable global market for
Opportun iw fundamental equity research

» 6,000 investment management firms globally

» Subscription revenue model

Our global addressable market for fundamental itnvest research is approximately $3 billion, encosspay about 6,000 investment
management firms. We have a subscription-baseduevaodel with pricing in the tens of thousanddaifars, adjusted for usage.




Institutional Equity Research

Our Value PrUpUSitiUH » The only independent equity research shop in the world
with sell-side scale and service

» No ax to grind
» Strong performance track record

» Qutsource to us at a fraction of the cost of adding
headcount

Our independence, performance, and scale giveungjae position in the marketplace. We can effetyicompete against the sell-side,
without all the baggage that comes with the selé’si conflicts of interests. Our clients know thegt are really working for them, because we
sit on the same side of the table.




Momentum Is Strong...

YTD April 2010
80.0%

56.0%

Number of New Contracts  Sales Pipeline  Renewal Rate
Clients YTD Growth

April 2009 April 2010
Number of Clients 35 63
New Contracts YTD g 14

We're adding new clients at a healthy clip; ouesaglipeline is growing nicely; and our renewal fiatstrong.




New [nitiatives




Our New Research Initiatives...

» Leverage our expertise in equity research

» Add a new security class—structured credit—to Morningstar’s dataset

» Expand Morningstar's addressable market

We're leveraging our equity research asset into besinesses.




Morningstar Corporate Credit Research

Key Products » Corporate credit ratings and research on 700+ issuers
and Audience

» Company credit reports for advisors/brokers

» Credit modeling, analyst access and investment ideas
for institutional investors

We launched our corporate credit research inigal@st December. Our equity analysts, who alreadgiyze full cash-flow models and all the
relevant projections on the companies they covenaw applying their expertise to produce credihgs on the subset of companies with
debt outstanding. We offer free access to our tratihgs, and subscription-based access to therlying research and investment ideas.




Morningstar Corporate Credit Research

This shows a sample credit research report.




Morningstar Corporate Credit Research

The Business » The time is right for a new entrant
Opportunit
e d » Cutbacks in sell-side credit research

» Multibillion-dollar market for credit research

» Expand addressable market and deepen existing
client relationships

The time is right for a new, trusted entrant inditreesearch. There is a lot of discontent withsteus-quo credit raters, and the sell-side has
cut back on credit research. Yet investor interestedit research hasn’t waned. There is an oppitto expand Morningstar’'s addressable
market and deepen client relationships.




Morningstar Corporate Credit Research

Our Value Proposition > Trusted brand

> Fnrwar_d-tmking: Economic Moats, future free cash flows,
scenario analysis

» Consider all of a company's obligations, not just debt
» Depth: full cash-flow models for each company
» Breadth: we cover the companies investors care about

» Timeliness: quarterly updates minimum, event-driven

Our analysts are experts on the entire capitattstre of the companies they cover. They apply @dod-looking approach to their analysis of
both equity and debt, and they consider all of mmgany’s obligations, not just debt when renderhgjrtcredit opinion. With full cash-flow
models on each company, coverage of more thansgd@iis, and quarterly updates at a minimum, weetdle depth, breadth, and
timeliness that investors want.




Morningstar Corporate Credit Research Process

g

Extresmety Low Defautt Risk
Very Low Default Risk
L Default Risk

AA
A
BB

Abured Fvprage Detat Risk
High Desfaralt Risk
Curmenthy Vary High Ditaul Risk
Curently Extraeng Default Risk

28uB

Immiment Parvenant Detauit
Payment Dataut

=2 &

We have a rigorous process. For detail on our tratihgs methodology, please visit http://corpenatorningstar.com/US/asp/subject.aspx?
xmlfile=374.xml&filter=2977.




Morningstar Corporate Credit Research

Strategic Rationale » Leverages our equity research staff
» Expertise across a company's entire capital structure
» Credit ratings flow through each of Morningstar's 3 platforms
» Subscription fees from our Institutional Research service

» Licensing fees from Broker/Advisor clients

Our credit research leverages work our equity atalgre already doing, adding expertise acrossrttiee capital structure of the companies
they cover. Our credit ratings enhance Morningstiee main platforms. We earn subscription regdmm our Institutional Research
Service, and enterprise-wide licensing fees frowkBr/Advisor clients.




Realpoint

What it is » Commercial Mortgage-Backed Securities (CMBS) research
and surveillance service with a subscription-based
revenue model

» Realpoint is an NRSRO (Nationally Recognized Statistical
Ratings Organization)

» Realpoint has rated three new CMBS offerings using an
Issuer-pay revenue model

We completed our acquisition of Realpoint on MayR8alpoint is a Nationally Recognized Statisticatifys Organization (NRSRO)
specializing in Commercial Mortgage-Backed Semsi(CMBS).




Realpoint

Key Products » Research, ratings, and mur_ﬁhw surveillance on all 700+
and Iﬂiudlence CMBS in the secondary market

» CMBS Workstation—web-base:
research and monitoring holdings

» New-issue CMBS ratings and research

» Institutional investment managers; banks; insurance
companies; broker-dealers

Realpoint offers research, ratings, and monthlyesiiance on all 700+ CMBS in the secondary marRetalpoint entered the new-issue
ratings market in late 2009, and it has been Higethree issuers to rate their new credits. Thezea5 institutional investment managers,
banks, insurance companies, and broker-dealergeiyron Realpoint’s CMBS ratings and research.




Realpoint

The Business
Upportuniw the financial crisis opens the door to new entrants

» Realpoint has investor support for new-issue ratings

» New SEC rules promoting unsolicited ratings encourage
investor-pay business models for new-issue ratings

» Investor/issuer-pay hybrid revenue model

The financial crisis has revealed the failure afist-quo ratings of structured credits, openingathg for new entrants in the ratings space.
Realpoint has a strong reputation among institafiamvestors for its timely and accurate resea@¥BS investors are demanding new-issue
ratings from Realpoint.




Realpoint

Our Value PFODDSiTiDﬂ » The most transparent and rigorous CMBS research of

any ratings agency
» Maintain loan-level data
> Underwrite nearly every property underlying every loan
» Monitor and update loan-level research every month

» Investors, not issuers, pay Realpoint for surveillance and
maintenance, aligning its interests with investors

> Trustworthy new-issue ratings

Realpoint has a transparent and rigorous reseaodiess, underpinned by loan-level data, propexgtlidata, and monthly updating of the
data going back a decade. Realpoint’s surveill@#msiness aligns with the needs of investors, maRieglpoint’s new-issue ratings highly
trustworthy.




Realpoint: New Issue Ratings Process

» Nat cash flow and = ldantify critical * Review assumptions = Stress test the
valuation for aach structural fegtures portholio Wary Low Default Risk
undirhying property and risks » Approve cash Lo Diefandt Rick
flows and property = Determine ratings: Moderate Dafaolt Rsk
» Property inspettions = Incomparate fisks in valisstions by enmparing loss
BN management colisteral analysis levals with trust Ao Averane Detsule Risk
meetings and modeling capital strachure High Default Rtz
Curenitly Vary High Dafsult Risk

Imeminent or Existing Paymant Datsul

Realpoint has a rigorous ratings process. For metail, please visit www.realpoint.com.




Realpoint

Strategic Rationale » Expand our research capability to structured finance
» Expand our credit research initiative

» Realpoint’s “investors first” business model comports
with Morningstar’s

» Expand Morningstar's addressable market to structured-
finance investors and issuers

Bringing Realpoint into the Morningstar fold builda our credit research capability and expandsaddressable market to structured finance
investors and issuers. Our “investors first” bussimodels mesh well, and Morningstar brings balaheet strength and capital to Realpoint

so it can compete at a higher level in the markegl




Realpoint
Crushing the Bla:il'c— Eix A NEW Day, A NEWW&}’
- r v

= Realpomnt

i

Beilpeion Srhecitral o Niem - Frond Rakimg Aprncy (o
Tbised Wentorn Flal Foaate Frost Dne. CAES /MDD X0 IWET

Sherard Realpeing ratings wn new- bt seaitrs, s docide for vl

Realpoint
i




Morningstar Asia

Jin Tian
CEO, Morningstar Asia




Asia Sales Overview

Morningstar entered the Asian market in 2000 wih dpening of our Hong Kong office. Since then,weejrown rapidly through both
organic expansion and acquisitions in Asia. Todayhave more than 100 professionals working intadgfferent offices serving more than
500 institutional clients from 15 countries in Asia




Morningstar Asia Growth

10 SMil Rev

Started
China
operations

Started
Investment
Consulting &
Equity
Research in
China

Started
Talwan
operations

07

Acquired
S&P Fund
Business

08

Acquired
Ibbotson
Japan in Korea to

~ 80%
Started India

operations

We've seen steady growth over the past 10 yeatb,the exception of 2009, when revenue was downesthd We've made several key

acquisitions— including the fund data business f@&P Ibbotson Associates Japan, and Morningstae#&er which have accelerated our
growth in Asia.




Asian Mutual Fund Markets: Large & Growing

W 2004 m 2009 m 2013E
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Source: Cerulli Associates, World Federation of Exchanges, Investment Company Institute

The growth of Morningstar in Asia has coincidedhaitutual fund industry growth in Asia markets. Other past five years, fund assets in

Asia have increased by 50%. Over the next fivegjge growth is expected to remain strong witlnanease to nearly $1.9 trillion, or 47%
above the 2009 levels.

It's also worth noting that Asia has large equitgrkets with USD $14.7 trillion in traded marketwalaccording to the World Stock
Exchange as of 12/31/2009.




Competitive Landscape

@ Approximate size of business

Thomson/Reuters

Interactive Data
Sap

Morningstar is still a relatively new entrant in myamarkets in Asia. We compete with a wide rangeompetitors in every market, from
single product competitors in one country to regland international players with a more diverdeo$@roducts. We believe we have ample
growth opportunities and plan to expand by delivgservices to more clients across the region.




Revenue by Product

Japan HK/TW Korea  China Singapore India Revenue

s P suftware
M Data
B Consulting
B Research

We have a diverse mix of product revenue acros@perations in Asia. This is based on the locaketzconditions and the historical focus
of each of the countries. We plan to develop aolditi products in each of these local markets tat mgsstomer needs.




Major Initiatives

& i
r'. flanagement
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We're focusing on four major initiatives to captuihe opportunities in Asia:

. Establish local product management teamgdalize Morningstar products

. Diversify our software offerings for advispisdividuals, and institution

. Continue to develop intellectual capital byp@nding our Asian market research

. Expand our sales resources to capture thertppties in this large and growing market




Development Center Overview




Offshore Snapshot

Mutual funds
Equities
Ownership

Global Documents

Direct ‘
Advisor Workstation
Web sites

Equities
Transcripts

Equity Data
Hemscott IR

LIM

Advisor Products

We have established offshore development centdrstinChina and India. These centers provide aeqaisition and processing services for
our global operations covering all of our core tates. These offshore centers also provide soferelopment for our main software

platforms.




Development Expenditures

15 SMil B China B India

We've significantly increased our spending for @@na offshore center over the past five years.ditained an offshore center in India in
2008 via the Hemscott acquisition.




Benefits for Development Center

Talent Pool  Deploy Locally

Morningstar realizes a wide range of benefits fittnlevelopment center activities.

Financially , the labor cost is less than 20% efdbst in United States.

The time difference between the offshore centerldmited States and Europe make it possible to hark done before the market
open.

Both development centers have access to large pbtdtent.

Finally , the products developed in these markatske deployed in China and India.




Competitors Operating Development Centers in Asia

China
Bloomberg
Thomson Reuters
Moaody 's

Pow Jones 4

India
Bloomberg
Thomson Reuters

Factset

Telekurs & y
SNL Thailand v Phtllppmes
Thomson Reuters Fur tset

#

Morningstar is not alone in setting up the offshoeater in Asia. Many of our competitors also haweilar operations in Asia, especially in
India and China.




Development Center Initiatives

New Build Up Expand

o

Facilities India Activities

We have three major initiatives focused on the igraent centers:

. We are building a new Shenzhen facility va#tpacity for 1,000 employees.
. We recently opened a new facility in Mumbliich can house 220 employees.
. More of our business operations throughoutrivigstar are moving functions into the offshoratees.
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