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Explanatory Note

The sole purpose of this revised definitive proxy statement is to correct the formatting of the table relating to our annual bonus plan
that appears on the bottom of page 18. No other changes have been made from the previously filed definitive proxy statement.
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April 3, 2014

Dear Shareholder:

We will hold our 2014 Annual Shareholders Meeting at 9 a.m. Central time on Tuesday, May 13, 2014 at our corporate
headquarters at 22 West Washington Street, Chicago, lllinois 60602. We look forward to your participation, either in person or by
proxy.

At this year s meeting, the agenda includes the following items:

¢ Election of directors.

e Approval of the performance measures under the Morningstar, Inc. Incentive Plan.

e Advisory vote on executive compensation.

e Ratification of the appointment of our independent registered public accounting firm.

Please refer to the proxy statement for detailed information on each of the proposals and the meeting.

Each share of our stock that you own represents one vote. If you do not vote your shares, you will not have a say on the important
issues to be voted on at the meeting.

If you have any questions concerning the meeting or the proposals, please contact our Investor Relations department at (312)
696-6621. For questions regarding your stock ownership, you may contact our transfer agent, Computershare Investor Services,
LLC, through its website at www.computershare.com/contactUS or by phone at (866) 303-0659 (within the United States and
Canada) or (312) 588-4659 (outside the United States and Canada).
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Sincerely,

Joe Mansueto
Chairman of the Board and Chief Executive Officer
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Morningstar, Inc.
Notice of Annual Shareholders Meeting
To be held on May 13, 2014

Dear Shareholder:

You are cordially invited to attend our 2014 Annual Shareholders Meeting, which will be held at 9 a.m. Central time on Tuesday,
May 13, 2014 at our corporate headquarters at 22 West Washington Street, Chicago, lllinois 60602.

We are holding the annual meeting for the following purposes:

¢ To elect the directors to hold office until the next annual shareholders meeting or until their respective successors have been
elected or appointed.

To approve the performance measures under the Morningstar, Inc. Incentive Plan.

To hold an advisory vote on executive compensation.

To ratify the appointment of KPMG LLP as our independent registered public accounting firm for 2014.

To transact other business that may properly come before the meeting or any adjournment or postponement of the meeting.
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The proxy statement, which follows this notice, fully describes these items. We have not received notice of other matters to be
presented at the meeting.

You may vote at the meeting and any postponements or adjournments of the meeting if you were a shareholder of record as of the
close of business on March 14, 2014, the record date for the meeting. A list of shareholders entitled to vote will be available for
inspection for 10 days prior to the meeting at our corporate headquarters, 22 West Washington Street, Chicago, lllinois 60602.

To ensure that your vote is recorded promptly, please vote as soon as possible, even if you plan to attend the annual meeting in
person. For further details, see How do | vote? on page two.

Richard E. Robbins
General Counsel and Corporate Secretary
Chicago, lllinois

April 3, 2014
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Proxy Statement

Our Board of Directors (the Board) solicits your proxy for the 2014 Annual Shareholders Meeting to be held at 9 a.m.
Central time on Tuesday, May 13, 2014 at our corporate headquarters at 22 West Washington Street, Chicago, lllinois
60602 and at any postponement or adjournment of the meeting, for the purposes set forth in the Notice of Annual
Shareholders Meeting included with this proxy statement. We made copies of this proxy statement available to
shareholders beginning on April 3, 2014.

Questions and Answers About the
Annual Meeting and the Proxy Materials

Where is the annual meeting?

We will hold the annual meeting at 9 a.m. Central time on Tuesday, May 13, 2014 at our corporate headquarters at 22 West
Washington Street, Chicago, lllinois 60602. When you arrive in the lobby, check in at the security desk and take the elevator
directly to the seventh floor to reach our auditorium. You will need to present a photo ID when you check in at the security desk. We
will have signs posted that direct you to the appropriate location. We will not permit cameras or other recording devices in the
auditorium.

Why did | receive a notice in the mail regarding Internet availability of proxy materials instead of a full set of proxy materials?

We provide access to our proxy materials over the Internet. On April 3, 2014 we mailed a Notice of Internet Availability of Proxy
Materials to our shareholders of record and beneficial owners. The Notice explains how to access the proxy materials on the
Internet and how to vote your proxy. If you received a Notice by mail and would like to receive a printed copy of our proxy materials,
please follow the instructions for requesting printed materials included in the Notice.

What will shareholders vote on at the annual meeting?

Shareholders will elect the Board to serve until our next annual meeting and will also be asked to approve the performance
measures under the Morningstar, Inc. Incentive Plan, to approve our executive compensation, and to ratify the appointment of
KPMG LLP as our independent registered public accounting firm for 2014. We do not expect any other matters to be presented at
the meeting. If other matters are properly presented for voting, the persons named as proxies will vote in accordance with their best
judgment on those matters.
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Who is entitled to vote at the annual meeting?

Shareholders of record as of the close of business on March 14, 2014 are entitled to vote at the meeting. On that date, there were
44,719,235 outstanding shares of common stock.

What is a shareholder of record?

If your shares are registered directly in your name with our transfer agent, Computershare Investor Services, you are considered
the shareholder of record for those shares. As the shareholder of record, you have the right to vote your shares.

If your shares are held in a stock brokerage account or by a bank, or other holder of record, you are considered the beneficial
owner of shares held in street name. Your broker, bank, or other holder of record is the shareholder of record for those shares. As
the beneficial owner, you have the right to direct your broker, bank, or other holder of record on how to vote your shares.

Morningstar, Inc. 2014 Proxy Statement| 01
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How many votes are required to elect directors and adopt proposals?

The election of each director and the other proposals to be voted on each requires the affirmative vote of a majority of the shares of
common stock represented in person or by proxy at the meeting and entitled to vote. A majority of the shares entitled to vote on a
matter, whether present in person or by proxy, will constitute a quorum for consideration of that matter at the meeting.

How many votes am | entitled to per share?

Each share of our stock that you own represents one vote. If you do not vote your shares, you will not have a say on the important
issues to be voted upon at the meeting.

How do | vote?

If you are a shareholder of record, you may vote in person at the meeting. If you do not wish to vote in person or if you will not be
attending the meeting, you may vote by telephone, or over the Internet, by following the instructions provided in the Notice of
Internet Availability of Proxy Materials. If you requested a printed copy of the proxy materials, you may also complete, sign, and
date your proxy card and return it in the prepaid envelope that was included with the printed materials.

If you are a beneficial owner of shares and you wish to vote in person at the meeting, you must obtain a proxy from your broker,
bank, or other shareholder of record and present it to the inspectors of election with your ballot. If you do not wish to vote in person
or will not be attending the meeting, you may vote by following the instructions provided in the Notice of Internet Availability of
Proxy Materials you received from the shareholder of record of your shares. If you received a printed copy of the proxy materials,
you should have received a proxy card and voting instructions from the shareholder of record of your shares.

If you are a shareholder of record and submit a signed proxy card but do not fill out the voting instructions, the persons named as
proxy holders will vote the shares represented by your proxy as follows:

¢ FOR the election of the directors listed in the proxy statement.

¢ FOR the approval of the performance measures under the Morningstar, Inc. Incentive Plan.

¢ FOR the approval of our executive compensation.
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¢ FOR the ratification of the appointment of KPMG as our independent registered public accounting firm for the 2014.

What happens if | abstain from voting on a matter or my broker withholds my vote?

For each matter to be considered at the meeting, abstentions are treated as shares that are represented and entitled to vote, so
abstaining has the same effect as a negative vote. Shares held by brokers that do not have discretionary authority to vote on a
particular proposal and that have not received voting instructions from their customers are not counted as being represented or
entitled to vote on the proposal, which has the effect of reducing the number of affirmative votes needed to approve the proposal.

Should | submit a proxy even if | plan to attend the annual meeting?

To ensure that your vote is recorded promptly, please vote as soon as possible, even if you plan to attend the meeting in person. If
you attend the meeting and are a shareholder of record, you may also submit your vote in person, and any previous votes that you
submitted will be superseded by the vote that you cast at the meeting.

Can | revoke my proxy?

You may revoke your proxy at any time before the completion of voting at the meeting by voting in person at the meeting or by
delivering instructions before the meeting by mail to Richard Robbins, General Counsel and Corporate Secretary, Morningstar, Inc.,
22 West Washington Street, Chicago, lllinois 60602. If you are a beneficial owner, you must contact your broker, bank, or other
holder of record to revoke any prior voting instructions.

02
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Who will bear the cost of soliciting votes for the annual meeting?

We will bear the expense of soliciting proxies. Our directors, officers, and other employees may also solicit proxies personally or in
writing, by telephone, e-mail, or otherwise. We do not compensate them for soliciting proxies. We are required to request that
brokers and nominees who hold stock in their names furnish our proxy material to the beneficial owners of the stock, and we must
reimburse those brokers and nominees for the reasonable expenses of doing so in accordance with applicable law.

Will a recording of the annual meeting be available?

If you miss the meeting, you can view a video recording at http://corporate.morningstar.com until November 30, 2014.

Morningstar, Inc. 2014 Proxy Statement| 03
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Proposal 1:

Election of Directors

Our nominees for election as directors include seven independent directors, as defined in the applicable rules for companies traded
on the Nasdag Global Select Market (Nasdaq), and two members of our senior management team. Each director serves a
one-year term, as described below, with all directors subject to annual election.

At the recommendation of the Nominating and Corporate Governance Committee, the Board nominated each person listed below
to serve as a director for the term beginning at the annual meeting on May 13, 2014 and ending with the annual meeting to be held
in 2015 or until his or her successor, if any, is elected or appointed. Unless proxy cards are otherwise marked, the persons named

as proxy holders will vote all proxies received FOR the election of each nominee.

If any director nominee is unable or unwilling to stand for election at the time of the annual meeting, the persons named as proxy
holders may vote either for a substitute nominee designated by the Board to fill the vacancy or for the balance of the nominees,
leaving a vacancy. Alternatively, the Board may reduce the size of the Board. The Board believes that each nominee will be able
and willing to serve if elected as a director.

Recommendation of the Board

The Board recommends that you vote FOR the election of each of the following nominees.

Name Age Position

lJoe Mansueto 57 Chairman of the Board and Chief Executive Officer
Don Phillips 51 Managing Director and Director

Cheryl Francis 60 Director

Steve Kaplan 54 Director

Gail Landis 61 Director

Bill Lyons 58 Director

lJack Noonan 66 Director

Paul Sturm 67 Director

Hugh Zentmyer 68 Director

Joe Mansueto

Joe Mansueto founded Morningstar in 1984. He has served as chairman since our company s inception and as chief executive
officer from 1984 to 1996 and from 2000 to the present. He holds a bachelor s degree in business administration from The
University of Chicago and a master s degree in business administration from The University of Chicago Booth School of Business.
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Don Phillips

Don Phillips is a managing director for Morningstar. Before taking on his current role in January 2014, he served as head of global
research during 2013. He joined us in 1986 as our first analyst. He served as our vice president and publisher from 1991 to 1996,
as our president from 1996 to 1998, as our chief executive officer from 1998 to 2000, as our president of fund research from 2009
to 2012, and as our president of the Investment Research division from 2012 to 2013. He has served on the Board since

August 1999. He holds a bachelor s degree in English from the University of Texas and a master s degree in American literature
from The University of Chicago.

Cheryl Francis

Cheryl Francis was
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