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Statement by Management on the annual report

The Board of Directors and the Execulive Board have today considered and approved the annual report of
Morningstar Danmark A/S for the financial year 01,01.2015 < 31,12.2015.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary contains a fair review of the affairs and conditions referred (o
therein.

We recommend the annual report {or adoption at the Annual General Meeting,

Copenhagen, 24.052016

Peter Meyer
Chief Executi

B 2nd 4

Bevin Desmond Mark Johin Roomans
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Independent auditor'sreports

Totheownersof Morningstar Danmark A/S

Report on thefinancial statements

We have audited the financial statements of Morningstar Danmark A/S for the financial year 01.01.2015 - 31.12.2015,
which comprise the accounting policies, income statement, balance sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance with the Danish Financial Statements Act.

Management's responsibility for thefinancial statements

Management is responsible for the preparation of financial statements that give atrue and fair view in accordance with the
Danish Financial Statements Act and for such internal control as Management determines is necessary to enable the prep-
aration of financia statements that are free from material misstatement, whether due to fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in ac-
cordance with International Standards on Auditing and additional requirements under Danish audit regulation. This re-
quires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatements of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Entity's preparation of financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Entity's internal control. An audit also includes evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting estimates made by Management, as well as the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give atrue and fair view of the Company’s financial position at 31.12.2015 and of
the results of its operations for the financia year 01.01.2015 - 31.12.2015 in accordance with the Danish Financial
Statements Act.

Statement on the management commentary
Pursuant to the Danish Financia Statements Act, we have read the management commentary. We have not performed any
further procedures in addition to the audit of the financial statements.

On this basis, it is our opinion that the information provided in the management commentary is consistent with the
financial statements.
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Tim Kjaer-Hansen
State Authorised Public Accountant
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Management commentary

Primary aetivities
The Company’s primary activities are to act as suppliers of analyses, information and IT to customers operat-
{ng in financial arens.

Development in activities and finances
The financial statements show a profit of DKK 1,211 thousand which Management (inds satisfactory.

Events after the balance sheet date
No events have occurred after the balance sheet date (o this date which would influence the evaluation of this

annual report.
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Accounting policies

Reporting class
This onnual report has been presented in accordance with the provisions of the Danish Financial Statements
Act goveming reporting class B enterprises with nddition of certain provisions for reporting class C.

The accounting policies applied for these financinl siatements are consistent with those applied last year.

Recognition and measurement
Assels are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entily has a legal or constructive obligation as a result
of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the value of the
liability can be measured reliably.

On initial recognition, nssets and liabilities are measured at cost. Mensurement subsequent (o initial recognition
is effected ns described below for each financial statement iter.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and measure-
ment.

Income is recognised in the income slatement when enrned, whereas costs ate recognised by the amounis at-
tributable to this financial year,

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate a{ the transaction
date. Receivables, payables and other monetary items denominated in foreipn curvencies that have not been
settled at the balance sheet date are translaled using the exchange rate at the balance sheet date, Exchange dif-
ferences that arise between the rate at the transaction date and the one in effect at the payment date. or the tate
at (he balance sheel date are recognised in the income statement as financial income or financial expenses,
Property, plant and equipment, intangible assets, inventories and other non-monetaty assels that have been
purchased in foreign currencies are transiated using historical rates,

Income statement
Grass profit or loss
Gross profit or loss comprises revenue and external expenses.
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Accounting policies

Revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer.
Revenue is recopnised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.

Other external expenses

Other external expenses include expenses relating to the Entity's ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, ete. This item also includes write-downs of receiva-
bles recognised in current assets.

Stuff costs
StafT costs comprise salaries and wages as well as social security contributions, pension contributions, etc for
entity staff.

Amortisation, deprecintion and impuirment losses

Amartisation, depreciation and impatrment losses relating to intangible assets and property, plant and equip-
ment comprise amortisation, depreciation and impairment losses for the financial year, calculated on the basis
of the residual values and useful lives of the individual assets and impairment testing as well as gains and loss-
es from the sale of intangible assets as well as property, plant and equipment.

Other financial income

Other financial income comprises dividends etc received on other investments, interest income, including in-
terest income on reccivables from group enterprises, net capital gains on securities, payables and transaclions
in forelgn currencies, amortisation of financial assets as well as tax relief under the Danish Tax Prepayment
Scheme ete.

Other financis) expenses

Other (inancial expenses comprise interest expenses, including interest expenses on payables to group enter-
prises, het capital losses on securities, payables and transactions in foreign currencies, amortisation of financial
liabilities as well as tax surcharge under the Danish Tax Prepayment Scheme ete.

Income taxes

Tax for the year, which consists of current tax for the year and changes in delerred lax. is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion aitributable to entries directly in equity.

The Entity is jointly taxed with Morningstar Danmark Holding ApS. The current Danish income Lax is allocat.
ed among the jointly taxed entities proportionally Lo their taxable income (full allocation with a refund con-
cerning tax losses).
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Accounting policies

Balance sheet
lntellectual property rights cte
Intellectual property rights ete comprise acquired intellectual property rights.

Intellectual property rights acquired are measured at cost less accumulated amortisation. Licenses are amor-
tised over |15 years,

Intellectual property rights etc are written down to the lower of recovesable amount und carrying amount.

Property, plant and equipment
Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and im-
pairment losses.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation,

The basis of depreciation is cost less estimated residual value after the end of usefisl life. Straight-line depre-
ciation is made on the basis of the following estimated useful lives of the assets:

Other fixtures and fittings, tools and equipment 3-8 years
Leasehold improvements 5 years

For leaschold improvements and assets subject to finance leases, the depreciation period cannot exceed the
contract period.

Property, plant and equipment are written down to the lower of recoverable amount and carrying amount,

Receivables
Receivables are measured ot amortised cost, usually equalling nominal value less write-downs for bad and
doubtful debts,

Deferred tax

Deferred lax is recognised on al! temporary differences between the carrying smount and tax-based value of
assels and liabilities, for which the tax-based value of nssets is calculated based on the planned use of each
asset.

Deferred lax ussels, including lhe tax base of tax loss carryforwards, are recognised in the balance sheet at their
estimated realisable value, cither as a set-off against deferred tax liabilities or as net tax assels,
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Accounting policies

Prepuyments
Prepayments comprise incurred costs relating to subsequent finuncial years, Prepayments are measured at cost,

Cush
Cash comprises cash in hand and bank deposits.

Other financinl liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Prepaymeats received from customers
Prepayments received from customers comprise amounts received fram customers prior to delivery of the
goods agreed or completion of the service agreed.

Income tax recelvable or payable
Current tax payable or recelvable is recognised in the balance sheet, stated as tax calculated on this year's taxa-
ble income, adjusted for prepaid tax.
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Income statement for 2015
2015 2014

Notes DKK DKK
Gross profit 8.856,061 7.999,700
Staft costs 1 (6.264.508) (6.086.038)
Deprecintion, smortisation and impairment losses (159.850) (169.180)
Operating profitioss 2,131,703 1.744.482
Qther financial income 2 2.962 48.748
Other financial expenses 3 (527.685) (80.685)
Profit/less (rom ordinary activities before tax 1.606.980 1.792.545
Tax on profitioss from ordinary activities 4 (395.790) (434.326)
Profit/loss for the year 1,211,190 1,278.219
Proposed distribution of profit/loss
Retained eamings 1.211.190 1.278.219

1.211.190

1.278.219



Mornlngsmr Danmark A/S

Balance sheet at 31,12.2015

Acquired intangible assets
Intangible assets

Other fixtures and fittings, tools and equipment
Leasehold improvements
Property, plant and equipment

QOther receivables
Fixed assel investiments

Fixed assets

Trade receivables
Deferred tax assets
Prepayments
Receivables

Cash
Current assets

Assets

Notes

7

2015 2014
DKK DKK
113225 273,075
113,225 273,075

0 0

0 0

0 0

228,602 227.224
228,602 227.224
341.827 500,299
1124.229 859,675
130935 124.235
$9.129 129.846
1.314.203 1.143.756
21,003,821 19.708.279
22,318,114 20.822.035
22.659.941 21.322.334
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Balance sheet at 31.12.2015

2018 2014
Notes DKK DKK
Contributed capital 8 2.000.000 2.000.000
Retained earnings 10.509.050 9,297.860
Equity 12.509.050 11.297.860
Prepayments received from customers 2.861.755 2,713.589
Trade payables 565 52.484
Debt to group enterprises 4,223.095 4.183.7717
Income tax payable 402,490 463.642
Other payables 2.662.986 2.610.982
Current liabilities other thun provisions 10.150.891 10.024.474
Linbilities other than provisions 10.150.891 10.024.474
Equity and liabilities 22,659,941 21,322,334

Ownership 9



Motningstar Danmark A/S 13

Statement of changes in equity for 2015

Coniributed  Retalned enr-

capiial nings Total

DKK DKK DKK

Equity beginning of year 2,000.000 9.297.860 11.297.860
Profivloss for the year 0 1,201,190 1.211,190

Equity end of year 2,000,000 10,509,050 12,509,080
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Notes
2018 2014
DKK DKK
1. Staff costs
Wages and salaries 5.316.071 5.397.923
Pension cosls 822.946 0
Other social security costs 52,802 612.528
Other staff costs 72.689 75.587
6,264,508 6.086.038
2015 2014
DKK DKK
2, Other financial income
Interest income 2,962 48.748
— 2962 48,748
2015 2004
DKK DKK
3. Other financial expenses
[nterest expenses 40.783 443
Exchange rate adjustments 481.896 75.348
Other (inancial expenses 5.006 4,894
527,685 80,685
2015 2014
DKK PKK
4, Tax on ordinary profit/loss for the year
Current tax 402,490 463.642
Change in deferred tax far the year (4.841) (35.062)
Effect of changed tax rates (1.859) 5.746
395,790 434.326
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Notes
Acquired
intangible
ussets
DKK
8. Intangible assets
Cost beginning of year 2.397.750

Cost end of yeur

Amortisation and impsirment losses beginning of year
Amortisation for the year
Amortisation and impairment losses end of year

Currying amount cad of year

6. Property, plant and equipment
Cost beginning of year
Cost end of year

Depreciation and impairment losses beginning of the year
Depreciation and impairment losses end of the year

Carrying smount end of year

7. Fixed asset investments
Cost beginning of year
Additions

Cost end of year

Carrying umount end of year

2307780

(2.124.675)
(159.850)
(2,284.528)
113,228
Other lixe
tures and
fittings, tools Leaschold
und Improve-
equipment ments

DKK DKK

316,991 170.107
316,991 170.107
(316.991) (170,107)

(316.991) (170.107)

0 0

Olher recel-
vables
DKK

227.224
1.378
228.602

228.602
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Notes
Nominal
Par value virlue
Number DKK DKK
8. Contributed eapital
Ordinary shares ,000.000 1,00 2.000.000
2.000.000 2.000.000
9, Owaership

The following shareholder holds more that 5% of the Company"s share capilal:

Mormingstar Danmark Holding ApS, Lautrupgade 7, 6th floor, DK-2100 Copenhagen



