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Item 7.01. Regulation FD Disclosure

The following information is included in this CunteReport on Form 8-K as a result of Morningstac,’s policy regarding public disclosure
of corporate information. Answers to additionalunggs, if any, that comply with this policy areheduled to become available on April 6,
2007.

Safe Harbor Statement under the Private Securitiekitigation Reform Act of 1995

This current report on Form 8-K contains forwardidimg statements. These statements relate toefetegnts or to future financial
performance and involve known and unknown riskgeuiainties, and other factors that may cause ciuabresults, levels of activity,
performance, or achievements to be materially diffefrom any future results, levels of activitgrfprmance, or achievements expressed or
implied by these forward-looking statements. Imscaases, you can identify forward-looking stateismiéy the use of words such as “may,”
“could,” “expect,” “intend,” “plan,” “seek,” “antigpate,” “believe,” “estimate,” “predict,” “potentid or “continue” or the negative of these
terms or other comparable terminology. You shawtplace undue reliance on forward-looking stateseecause they involve known and
unknown risks, uncertainties and other factors déinaf in some cases, beyond our control and théd coaterially affect actual results, levels
of activity, performance, or achievements.

Other factors that could materially affect actweuits, levels of activity, performance, or achiaeats can be found in Morningstar’s other
filings with the Securities and Exchange Commissinduding Morningstar’s Annual Report on Form KGer the year ended December 31,
2005. If any of these risks or uncertainties maliee, or if our underlying assumptions prove ibcorrect, actual results may vary
significantly from what we projected. Any forwalabking statement you read in this current reparEorm 8-K reflects our current views
with respect to future events and is subject tedtand other risks, uncertainties, and assumpteasng to our operations, results of
operations, growth strategy, and liquidity. Weusss no obligation to publicly update or revise thimmward-looking statements for any
reason, whether as a result of new informationyruevents, or otherwise.




Investor Questions and Answers: March 200

We plan to make written responses available adihg#svestor questions about our business on teeRriday of every month. The
following answers respond to selected questionsived through March 1, 2007. We intend to answanasy questions as time allows,
although we will not answer product support questithrough this channel. We may wait to resporal goven question until the following
month if we need more time to research the answer.

If you would like to submit a question, please sande-mail to investors@morningstar.com, contastia$ax at 312-696-6009, or write to us
at the following address:

Morningstar, Inc.
Investor Relations

225 West Wacker Drive
Chicago, IL 60606

Liquidity and Trading Volume

1. You're killing investors with this illiquidity. Mo®f the shares are in the hands of mutual fundktas stock only trades 66,200
[shares per] day. I'm only a small retail investdmt the small float makes this stock too riskiate on a large position. How about
a split?

The lack of liquidity in Morningstar’s stock reflescthe large percentage of insider ownership. JaersMeto, our founder, chairman, and CEO,
currently owns approximately 70% of our outstandshgres, and other Morningstar executives alsoasmaller portion of the outstanding
shares. As a result, the percentage of shareathdteely traded in the market is low. Over tith@ugh, we expect that the liquidity of
Morningstar’s shares will improve, especially ae dad others proceed with their previously annodipdans to sell some shares.

We don'’t currently have any plans for a stock splithough a lower stock price might improve pevesl trading liquidity (for example, by
making it easier for investors to purchase routs)|@ur focus is on maximizing Morningstar’s lotegm intrinsic value. We'd prefer to
attract investors who think of themselves as l@rgatowners of our company instead of short-termers. We realize that it might be more
difficult for investors to build positions in outogk, but we hope investors who hold our shareshiedong term will ultimately be rewarded.
In addition, a stock split wouldn’t impact the dttcfloat in percentage terms, so it's not cleat Would substantially improve liquidity.

Acquisition of Standard & Poor’s Mutual Fund Data Business

2. What is the annualized revenue of the businesdMbatingstar is acquiring from S&P (including theels S&P will pay
Morningstar)?

The McGraw-Hill Companies, which owns Standard &P% does not publicly disclose the revenue preduay its various business units.
After we complete the acquisition of Standard & Potund data business, we plan to continue ouctfira of disclosing a total for revenue
contributed by all acquisitions in our subsequemhimgs releases.
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Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
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