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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
corporate information. Answers to additional indgst if any, that comply with this policy are schéxtl to become available on July 7, 2008.

Caution Concerning Forward-L ooking Statements

This current report on Form 8-K contains forwardkimg statements as that term is used in the RriSaturities Litigation Reform Act of
1995. These statements are based on our curreattexipns about future events or future financ&af@rmance. Forward-looking statements
by their nature address matters that are, to diffedegrees, uncertain, and often contain words as¢may,” “could,” “expect,” “intend,”
“plan,” “seek,” “anticipate,” “believe,” “estimate;predict,” “potential,” or “continue."These statements involve known and unknown riskl
uncertainties that may cause the events we disgussdo occur or to differ significantly from whae expected. For us, these risks and
uncertainties include, among others, general imgusinditions and competition; damage to our rejioraresulting from claims made about
possible conflicts of interest; liability for angdses that result from an actual or claimed bre&dur fiduciary duties; legal, regulatory, or
political issues related to our data center in @hthe potential impact of market volatility on eewe from asset-based fees; a prolonged outag
of our database and network facilities; challerfgesd by our non-U.S. operations; and the avaitglaf free or low-cost investment
information. A more complete description of theis&s and uncertainties can be found in our filingth the Securities and Exchange
Commission, including our Annual Report on FormKL@r the year ended December 31, 2007. If anyheé risks and uncertainties
materialize, our actual future results may varn#igantly from what we projected. We do not undé&g to update our forward-looking
statements as a result of new information or fuawents.

Investor Questions and Answers: June 2008

We plan to make written responses available adiig&svestor questions about our business on teeRriday of every month. The following
answers respond to selected questions receivedghrdune 5, 2008. We intend to answer as manyigaosss time allows, although we will
not answer product support questions through tiésicel. We may wait to respond to a given questiit the following month if we need
more time to research the answer.

If you would like to submit a question, please sance-mail to investors@morningstar.com, contastiaisax at 312-696009, or write to us
the following address:

Morningstar, Inc.
Investor Relations

225 West Wacker Drive
Chicago, IL 60606

Capital Spending

1. Cap ex has ranged between 1.5% and 4.3% of revaverethe past four years. Is it reasonable to ekpa&penditures to be in that
range, with variances driven by seasonal factarternal investment shifts, and variance in top-lmewth?
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In keeping with our policy of not making forecasi® don’t specify an expected range of capital dpgpas a percentage of revenue. We do
disclose an expected amount of capital spendinth®oupcoming year in our annual 10-K and firstftpral 0-Q, and we've said that we
anticipate that our capital expenditures in 200Blva significantly higher than in previous yeaechuse of the build-out of our new office
space in Chicago. We expect to make capital expamedi of approximately $55 million in 2008, inclodiabout $40 million in gross spending
for the build-out of the new office space. A pontiof the capital expenditures will be offset by $tillion in tenant improvement allowances.

The bulk of our capital spending is for leasehadiovements and computer equipment, and the anodwaipital spending in a given year
mostly depends on the amount we decide to invetbieise two areas to support our long-term busisieategies. Seasonal factors and changes
in top-line growth don't really affect our level oépital spending.

2. lIsit possible to lay out the expected free-cag #ffects of the new office building for this yaad going forward? Apologies if you
have done this before.

As mentioned in our response to the previous questve expect to spend about $40 million gros0id82for the build-out of our new office
space in Chicago, or $29 million after accountiogthe tenant improvement allowances we expectdeive.

The table below (excerpted from our 10-K) showsminimum future rental commitments due in eachhefriext five years and thereafter for
all non-cancelable operating leases. These commitage primarily for office space and includeddlbur global facilities, including our new
headquarter in Chicago.

Minimum Future Rental Commitments ($000)
2008 $ 7,427
2009 7,53¢
2010 13,01z
2011 12,30z
2012 10,454
Thereaftel 90,54(
Total $ 141,26¢

Non-U.S. Business

3. Inthe US you built your business from the indialdavestor and advisor up to institutions. But seas it seems that you are going
the opposite route with most of the business @start) being driven by data licensing to diffargqpes of institutions and later effo
moving toward analysis for individuals and advisdf¢hat challenges are posed by this differing sggtoverseas and what might its
longer-term implications be?

Your summary of our approach to building our busineutside of the United States is pretty muchaoget. We are taking a different approach
in most markets outside of the United States pértlyause there needs to be an active investingwandrship culture in order for us to sell
products to individual investors. In some (but albX countries outside the United States, the itimgsculture is still developing. For example,
in some European markets, investors tend to htddger percentage of their assets in cash and-fixezine securities, with less direct
ownership of stocks and stock-based mutual fundsh® other hand, in Australia equity ownershigelevare similar to those in North
America, so our individual investor business islwdelveloped. Overall, though, the majority of o@nAUJ.S. revenue is currently from the
Institutional and Advisor segments.

One challenge we face with this strategy is thah@United States, the products we develop fariddal investors create pull demand and
brand recognition among advisors and institutidnsiay be more difficult to establish a well-knowrand outside of the United States without
a widespread retail presence. That's one of theoreathat we've established Web sites for individugestors in numerous markets outside of
the United States. We also plan to continue expandur fund analyst teams around the world.
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As far as the long-term implications, we may neethvest more in sales and marketing outside ofthiged States and/or conduct additional
research to tailor our products to the needs ofdba& market at the individual investor level. Pis these challenges, we think our approach
makes sense given the current structure of mostetsaoutside the United States.

Product Pricing
4. Can you lay out the current prices/fees you chdoge

*  Advisor Workstation

*  Morningstar Direct

* Investment Consulting

*  Morningstar.com

* Licensed Data

*  Morningstar Managed Portfolios
* Retirement advice

We provide information about pricing for our majoducts in the 10-K, but we’ll give you a briefnsmnary here to make things easier.

Morningstar Advisor Workstation: Pricing for the terprise Edition varies based on the number ofsjsexr well as the level of functionality
offered, and generally ranges between $80 and $36ilicensed user. The prices at the low enéceftbols-only enterprise licenses for a
small subset of the software, while the high erfltces what we charge an independent financialshior access to the full range of Advisor
Workstation functionality. We generally charge $8)$er user for an annual license for Office Editio

Morningstar Direct: Pricing for Morningstar Dirdstbased on the number of licenses purchased. \atgel$16,000 for the first user, $10,500
for the second user, and $8,000 for each additioset.

Investment Consulting: Pricing for the consultirgvices we provide through both Morningstar Asstesiand Ibbotson Associates varies is
based on the scope of work and the level of senggaired. In the majority of our contracts, weaige asset-based fees, reflecting our work as
a portfolio construction manager or subadvisorafanutual fund or variable annuity.

Morningstar.com: We currently charge $16.95 foranthly subscription, $159 for an annual subscript269 for a tworear subscription, ar
$369 for a three-year subscription for Morningstam’s Premium service in the United States.

Licensed Data: Pricing for Licensed Data is bagethe number of funds or other securities covetlezlamount of information provided for
each security, and the level of distribution.

Morningstar Managed Portfolios: We charge assetdh&ses for Morningstar Managed Portfolios. The agament fee is based on a tiered
schedule that depends on the client’s average gdaityolio balance and generally ranges from 0.20%.40% of assets.

Retirement Advice: We offer two Retirement Advidéeoings that help retirement plan participantsnpgad invest for retirement: Morningstar
Retirement Manager, a service of Morningstar Asstesi, LLC, and Advice by Ibbotson, a service oflisbn Associates, Inc. Both companies

are registered investment advisors and wholly ovgudasidiaries of Morningstar, Inc. Pricing in batleas depends on the number of
participants, as well as the level of service wavjgte.

5. Can [you] discuss how often your pricing is revievad how prices for your various key products hewelved over time?
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We typically review our product pricing about orecgear for subscription-based products, or pridh&ocontract renewal date for multi-year
contracts. When evaluating our pricing, we lookting levels for competing products, the valuattive provide to our clients, and our
analysis of how the product fits in with the otipeoducts and services we provide for various custasagments. Typically we've moderately
increased prices on most of our products every getwo.

MORN Stock Owner ship

6. According to the Security Ownership Table as of@1n the recent proxy report, director Frank Pf@ppointed 2/07) does not
beneficially own any shares and director Bill Lygappointed 9/07 after the last annual meeting) ®4/000 shares. According to the
discussion in the Directors’ Compensation Equitys®h Compensation section, new non-employee digeictdieu of receiving an
annual grant of restricted stock units, receiveritial grant of restricted stock units coveringashs with a value of $250,000 at grant
and vesting over a period of three years. Whethissstock ownership in the case of Frank PtakBilsLyons’ ownership properly
represented?

The security ownership table reflects share owngmshly for restricted stock units that had alreadgted as of April 30, 2008. Because Frank
Ptak’s restricted stock units vested on May 15828y were not included in this table. Bill Lygmgrchased Morningstar's common stock in
a separate transaction, and his ownership inter@soperly represented in the table.
Recurring Revenue

7.  What percentage of your revenue would you defire@srring and how has that percentage shifted dherpast five years?
Although we no longer calculate a total for requgrrevenue, we do disclose information on reterdiod renewal rates. We estimate that about
20% of our 2007 revenue was from subscription-b@seducts, which have average retention ratesdrdhge of 65% to 70%. Close to three-
fourths of our 2007 revenue was from contract-baseducts (including contracts where we're paiceabmsed fees), with an average renewal
rate ranging from 95% to 100%.

Overall, we believe that recurring revenue continigeaccount for a substantial percentage of oonpamy-wide revenue.

We previously disclosed that recurring revenue ¢ivhie defined as the sum of renewal revenue anki-wakvenue) totaled about 83.8% of
revenue excluding acquisitions in 2006, compardtl 82.8% in 2005, 74.6% in 2004, and 77.4% in 2003.

Concentration of Revenue by Client

8. You've disclosed that your biggest customer istless 10% of revenue. What percentage does thadmes make up? Is it correct to
say that life insurers comprise the majority of ybue largest customers or are they fund comparbeskers, etc.?

Our largest customer in 2007 made up less thanfa®@nsolidated revenue. It is correct to say thatirance companies make up more than
half of our five largest customers, although wedlave large clients that are asset managementauroes) brokerage firms, and other types of
institutions.

Valuation Metricsfor Acquisitions

9. What are the relevant valuation metrics for yourigas acquisitions? Can you review the metrics gaid in recent deals for which
the purchase price was disclosed?




It's been our practice to disclose the purchaseedor acquisitions but not valuation metrics sastprice as a multiple of sales. We typically
don't break out revenue separately for each acduiperation; instead, we report combined revenum ficquisitions in our quarterly financial
reports.

We focus intently on valuation during our due-diigce process, and we create detailed valuation Ismadien considering potential
acquisitions.

Employee Headcount

10. Could you provide an employee headcount by busimgisseven at the Individual, Advisor, Institutadrevels? Is it possible to see
how that headcount has evolved in the differentsumier time?

Over the past three years, headcount for our ltistital segment has made up the largest porti@muofotal headcount, and the percentage has
increased because of employees added with oursatigmiof the fund data business from Standard &rRBoas well as continued growth in our
data processing and development center in Shengiéma. The Advisor segment is the next-largestread based on headcount, followed by
the Individual segment and corporate area.

Compensation Expense

11. Is it possible to disclose compensation as a peeaggnof revenue for each of the past five yearst?dlso possible to break this
number out rather than embedding it in operatingenses since it's the largest overall expense item?

We don't report a separate expense category fopeosation, but a large portion of the expense dsxbin all of our expense categories
consists of compensation-related expense, inclustifggyies, bonuses, commissions, and other comjiemsalated costs.

Revenue from Fund Companies
12. What percentage of your revenue comes from funtsfiwhose firms [funds] you rate?

Keep in mind that we provide quantitative ratingsatl mutual funds that have at least three yehpedormance history. This means that
pretty much any fund company with which we do basihas funds with Morningstar Ratings. The MorstiaigRating for mutual funds is
based on a quantitative measure of a fund’s hestbperformance and risk relative to funds withimnvestment profiles. The amount of
business we do with a particular fund company lwalsearing on the ratings its funds receive, andMbeningstar Rating does not incorporate
any analyst input.

We don’t break out revenue by client type. Butdtal, about 53% of our consolidated revenue in 2083 from the Institutional business
segment. This segment includes revenue from atyasfénstitutional clients, including fund compasi insurance companies, banks, broke
firms, media outlets, and retirement plan sponaatsproviders.

13. I am wondering about conflicts within Morningstdt.seems easy on 1 star and 5 star funds to rdtmds’ performance (star
rating). However, in the middle, what kind of svimyhere for the 2, 3, or 4 star rated funds relatto advertising that a large firm
may pay for on your website versus a small firmt dasanot afford to advertise on your site. In otherds, what prevents an analyst
from being biased by a large fursdadvertising? Has it ever happened? If it weredcur, how would it be handled? You are mo
to a new location, how will the analysts be segteddrom the other parts of the business?

As we mentioned in our response to the previoustipres, the Morningstar Rating is a quantitativeamee. The Morningstar Rating for mut
funds, commonly called the “star rating,” bringgtbo




performance and risk together into one evaluatde.rank funds within their categories accordinghiir risk-adjusted return (after accounting

for all sales charges and expenses), and assignbsised on a classic bell-shaped curve with tigesa section in the center. The 10% of funds

in each category with the highest risk-adjustedrreteceive five stars, the next 22.5% receive &ars, the middle 35% receive three stars, the
next 22.5% receive two stars, and the bottom 108ive one star. We rate funds for up to three perethe trailing three, five, and 10 years—

and calculate an overall rating based on a weigitedage of the ratings for each period. We retatewstar ratings monthly.

In addition to the quantitative Morningstar Ratimgs conduct a variety of qualitative research otualfunds. Independence is at the heart of
what we do, and all Morningstar employees are requio adhere to our Employee Code of Ethics am®euaurities Trading Policy. In
addition, we maintain a strict line of separati@vieen our analysts and the sales teams. With feeptions, sales personnel are prohibited
from setting up meetings between analysts andtsli@npotential clients. In addition, our analystay not disclose the content of their reports
to any outside parties before publication.

For more information on the policies we have ircpl#éo protect our analysts’ independence, you efar to the Code of Ethics posted on our
corporate site at the link below:

http://corporate.morningstar.com/US/documents/PR&CJEthics.pdf

Our retail fund and stock analysts will be phydicakparate from our consulting units and salesraarketing teams in our new corporate
headquarters (as they are now).

Effective Tax Rate
14. Tax rate: It seems that the company’s tax ratedaten more consistent of late. Is there a run-ateange investors should expect?
We’re not going to give you a specific answer as for two reasons: 1) we don’t give financial foasts, and 2) it would be difficult to
pinpoint a future tax rate with any level of préaisif we did. We expect our tax rate to continaevary based on a variety of factors, including
the mix of earnings and losses in our internati@perations, the impact of tax-law changes, anglamning strategies.
Potential Developmentsin Data Business
15. Does the eventual/expected sale of Bloomberg ptiseat to your business, i.e. if the business prashased by a large rival in the
data business like Reuters? Obviously the vallBladmberg is large, but is that an asset that calddetail with the
institutional/advisor portions of your company?
We can’t speculate about whether the sale of Blamis expected or eventual (or any other transastihat other companies might
undertake). We believe that we’re pursuing a s@irategy and will continue to have many opportesitivailable to us regardless of any
transactions that take place among other companies.
Also, we have historically had a different focusnfr Bloomberg and Reuters. We have typically focusede on fundamental analysis and
portfolio tools as opposed to news and real-timta.d&s a results, we would not view any transactimolving companies that focus more on
news and real-time data as a large competitivathadthough these assets could be viewed as caomptary to our business.
I nvestment Consulting

16. For the investment consulting market, can you eg#rgour market share and name your leading congs® Relative to those
competitors, does your investment consulting aienean toward
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specific types (e.g. corporate pensions, governipensions, university endowments) or size grous $enall, mid-market, large)?

We don'’t have data on the size of the investmensgiing market based on revenue, but we estirhatente have roughly a 6% share of assets
under advisement or management within the funderafs arena. Our combined assets under advisememragement for Investment
Consulting, managed retirement accounts, and Mgstém Managed Portfolios totaled about $113 bilksrof year-end 2007. Cerulli
Associates estimates that total assets in thisveeea about $1.9 trillion as of the same date.

Some of our major competitors on the investmensauttimg side include Lipper, Frank Russell, Mereard Wilshire, as well as some smaller
firms in the retirement consulting business. Mahgwr Investment Consulting clients are large iasie or asset management companies. We
tend to focus less on other channels such as penaitd endowments, although we do have busingksse areas.

17. How much of the asset under advisement organic throw2005, 2006, and 2007 can be attributed tocdntract conversion from fl
fee to % of assets under advisement; 2) marketeaygion; 3) inflows from existing clients?

The majority of organic growth in our assets urattrisement for Investment Consulting over the fastyears has been driven by new
inflows from existing clients, as well as assetsrfmew clients for Ibbotson Associates. Part ofiéinge increase in assets under advisement fo!
Ibbotson Associates in 2006 was driven by the caioe of one large client from a flat fee to pettegre-based fees.

Market appreciation was also a positive factohim three years you mentioned, but to a lesser degre

18. Hypothetically, if all of your consulting clientsmverted to % of assets under advisement pricinfatsee pricing, what would be 1
total approximate reported assets under adviserfwrilorningstar?

The majority of Investment Consulting clients selierough Morningstar Associates currently pay iabased fees; on the Ibbotson Associates
side, we have more clients who pay us flat feeqiyM# the consulting projects that Ibbotson handieder flat-fee arrangements are for
portfolio guidance rather than asset managemerthesdre not always connected to a specific asset. pn addition, we dot’have informatiol

on assets under management for clients who cuyrpai us flat fees, so we can’t really approxinmaatetal in this area.

19. [Follow up to question from Morningsta’annual meeting]: Can you provide more detail lo@ types of assets/companies include
the $1.9 trillion total you cited from Cerulli Assates for industry-wide assets in funds of fundétat portion of these assets is
managed in-house vs. by external managers?

Cerulli Associates provides estimates on the glabdtimanager market based on total assets. Irettwgals, it includes funds of funds, whic
defines as funds that invest in shares of otheligyloffered funds; manager of managers, whidtteifines as vehicles managed by multiple
underlying subadvisors; and funds of hedge fundiéchivare hedge funds that invest in shares of dthdge funds. There are a variety of
investor types participating in the global multirager market, including defined contribution pldinsancial advisors, banks, defined benefit
plans, high net-worth investors, insurance accodotsdations, endowments, and other investors.

Of the $1.9 trillion in global multimanager ass&grulli reports that about $1.2 trillion is invedtin funds of funds (including funds of hedge
funds); $440 billion is in retail manager of managgortfolios; and $300 billion is invested in iihstional manager of manager products.
Within the manager of managers categories, thenajuf assets are “unfettered,” meaning that thieeslvisors are from outside firms. On the
funds of funds side, roughly one-third of the asset unfettered, and others are “fettered,” oragad in-house, based on Cerulli’'s analysis.
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Licensed Data

20. How much of your licensed data organic growth aber past three years is attributable to traditiomalalytics such as mutual fund
ratings and style boxes, etc. vs. new productsdaed within the last three years? Can you pleaseige some examples of products
that have most contributed to organic growth ovetttime frame?

Revenue from licensing Morningstar proprietaryistats makes up about one-third of our total rewefram Licensed Data. We have an
extensive reach in sales of data licenses for panend fund ratings and style boxes, particularipe United States, and this portion of our
data licensing revenue has grown at low doublet-digés over the past three years. Other areagrdicensed data business—including global
data, multi-universe packages, and other datadeesuch as those for our “Warehouse” and “Fa@tSpackages— have been growing at
higher rates. Increases in the number of secuatiestype of data we collect have also been majeei behind the growth in our Licensed
Data business.

21. How much of your organic growth over the past thyears can you attribute to the U.S. vs. internaiowithin the licensed data
business?

About 60% to 70% of the organic growth in our Lised Data business has been driven by business inatbedUnited States, with the
remainder from other areas around the world. Algtoaur acquisitions of Aspect Huntley and the fdath business from Standard & Poor’s
significantly increased non-U.S. revenue for thizduct, we have also had organic growth in our héesl Data business outside the United
States.

Morningstar Equity Research

22. Has Morningstar disclosed the revenue that it reesifrom the Wall Street investment banks as ffdhieir research settlement with
Spitzer that required some use of independent reB@aA recent sell side note indicated that the=&ryterm of this deal ends in the
summer of 2009. Can the company comment on tHindike of retaining some/all of that business? Wiatild be the incentive for a
Wall Street investment bank to keep your serviegeid the mandated timeframe? Would it be prudeassume that some signific
portion of that revenue goes away starting in thmser of 2009? Thank you.

Yes, we've previously disclosed that independenitggesearch related to the Global Analyst Rede&ettlement made up about 5% of our
consolidated revenue in 2007. We have contragiaice to provide independent research to six ofrthestment banks who signed the
settlement. The period covered by the settlemelhewpire in July 2009; after that date, the firmsolved will no longer be required to provi
independent investment research to their clients.

We haven’t yet begun formal renewal discussionh triese investment banking firms, and we can’tiptégbw much, if any, of this equity
research revenue we’ll retain following the endhaf settlement period.

There are a few reasons why an investment banktroigiose to continue providing our research talients following the mandated
timeframe:

*  We believe that individual investors holding accsunith these brokerage firms and their advisard Gur research valuable and n
want to continue receiving it through this channel.

«  These companies can enhance their reputation anchtbe they provide to their clients and advisayrproviding them with
independent research.

*  We believe that long-term industry trends towardrmprchitecture will help support the need for mefedent investment research.

« Many sell-side firms have cut back on the numbaralysts they employ and the number of compameéscoverage, which may
increase the need for outside research.




*  We believe our fundamental approach to equity mebeavith a heavy emphasis on analyzing each coyipaegree of competitive
advantage and long-term prospects, sets us apartdther research providers. Our analysts focudedermining the value of a
business, its risks, and whether the stock pricerately reflects both.

In addition, we are continuing to pursue our efad expand our equity research through other adansuch as financial advisors, asset
management firms, and companies outside of theed8tates. We believe that we have a compellingevatoposition because of our 121-
person analyst staff, our broad coverage, andunda&mental approach to stock analysis. Our buyssdéce for asset managers, for example,
gives them access to our analysts, their valuatiodels, and their expertise on 2,000+ stocks, a80stries, and every initial public offering
that hits the U.S. market.

Morningstar Advisor Workstation

23. Roughly what percentage of Advisor Workstation sisely on the accounting/administrative functiofish@ application? | ask
because | assume that those users who rely on thesgéons are less likely to switch to a rival &ipation. Also, what rival
applications do Advisor Workstation/Principia anadMingstar Direct compete with? | ask because I'tlonow of any that are
actually very similar. Lipper provides data, buttmouch analysis it seems.

The accounting and administrative functions arentgah Advisor Workstation Office Edition, which geared toward independent financial
advisors and has a smaller user base comparedtiétiEnterprise Edition for advisors affiliated lwé larger firm. About half of these users
currently use the portfolio accounting system.

Morningstar Advisor Workstation and Principia cortgowith products offered by other companies suchtemnson-Reuters, SunGard Data
Systems, Standard & Poor’s, Advent Software, Schik@itfolio Center, Advisor Software, Inc., and hatetive Advisory Software.

Morningstar Direct competes with products offergdbther companies such as FactSet Research Sy&teptsyr Associates, PerTrac, Lipper
(a division of Reuters), Bloomberg, eVestment Altie, Strategic Insight, MPI Stylus, Informa, andshire.

To some extent, our products also compete witwsoét developed internally at institutions. We agrith your assessment that most
competing products don’t offer the same range oé€fionality and analysis.

Hedge Fund Database and Analyst Reports

24. Who are the customers/clients for your hedge-fuatdlzhse? Given the vagaries of hedged data and research, are there databz
that are bigger than yours by number of funds odfassets? Also, hedge-fund research has beertagedhdustry for some time,
what kind of demand has there been for your hedgd-&nalyst reports?

So far, our hedge fund research has been primaség by hedge funds of funds, family offices, cdtasiis, mutual fund companies, and other
investment managers. We're also marketing our hégug data to hedge fund administrators, which glewack-office services to hedge fund
managers; prime brokers, which are heavy useredgdrfund data for research purposes; and hedddifums that are interested in obtaining
data for competitive research purposes. We've edeathedge fund data profile page that we plaiifés t institutional clients, and we offer
hedge fund data and manager information throughAtivest software and Licensed Data feeds. In &luiqualified individual investors and
financial advisors have access to our hedge futalatad research through Morningstar.com, Morningsteect, and Advisor Workstation
Office Edition.

We started creating our hedge fund database abouyéars ago, and we believe that it's now ontheflargest in the industry. We currently
provide data on nearly 9,000 hedge funds and fohtiedge funds
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globally. It is a global database, and is the qui&ce where one can find proprietary Morningstdaageints for hedge funds, such as the
Morningstar Rating, Morningstar Category, and aifawof 22 Morningstar Hedge Fund indexes.

We’re currently writing hedge fund research reporisa small number of individual hedge funds, batwe started producing shorter write-ups
for a larger list of funds. We expect that these a@alyst reports will begin appearing in some wf products later this year.

Morningstar Indexes
25. How do you earn money from your indices beyond gour products? Said another way: Aside from ETksli@nge-traded funds]
that license some of your indices and your own ¥itels/software (Morningstar.com or Morningstar Qitefor example), are there
other customers for those indices outside your data products?
Yes, in addition to the companies that licenseMlioeningstar indexes for the creation of investmanatducts, we also have a few customers

who license Morningstar index data for benchmarkingnvestor communications. This is a small portad our index business now, but one
that we hope to see grow over time.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

MORNINGSTAR, INC.
Date: June 6, 20C By: /sl Scott Coole

Name: Scott Cooley
Title:  Chief Financial Office
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