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FORM 3

COMMISSION
Washington, D.C. 20549

UNITED STATESSECURITIESAND EXCHANGE

INITIAL STATEMENT OF BENEFICIAL OWNERSHIP OF

SECURITIES

Filed pursuant to Section 16(a) of the Securitieshiange Act of 1934, Section 17
of the Public Utility Holding Company Act of 193% 8ection 30(h) of the

Investment Company Act of 19«

OMB APPROVAL

OMB Number: 3235-0104
Expires: January 31, 2008
Estimated average burden
hours per response0.5

1. Name and Address of Reporting Per

Boruff Christopher P

2. Date of Event Requiring

Statement

(MM/DD/YYYY)
5/2/2005

8. Issuer Namand Ticker or Trading Symbol

Morningstar, Inc. [MORN]

(Last) (First) (Middle)

C/O MORNINGSTAR, INC.,
225 WEST WACKER DRIVE

4. Relationship of Reporting Person(s) to Issuére@ all applicable)

Directol

| X __ Officer (give title below)

10% Owner

President, Advisor Business/

Other (specify below)

(Street)
CHICAGO,IL 60606

(City) (State) (Zip)

5. If Amendment, Date
Original Filed(Mm/DD/YYYY)

6. Individual or Joint/Group Filingcheck Applicable Line)

| X _ Form filed by One Reporting Person
| Form filed by More than One Reporting Per

Tablel - Non-Derivative Securities Beneficially Owned

1.Title of Security
(Instr. 4)

2. Amount of Securities | 3.

Beneficially Owned Ownership

(Instr. 4) Form: Direct
(D) or
Indirect (1)
(Instr. 5)

4. Nature of
Ownership
(Instr. 5)

Indirect Beneficial

Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivate Security 2. Date Exercisable and | 3. Title and Amount of |[4. 5. 6. Nature of Indirect
(Instr. 4) Expiration Date Securities Underlying | Conversior Ownershig Beneficial Ownership
(MM/DD/YYYY) Derivative Security or Exercisg Form of
(Instr. 4) Price of  |Derivative|(Instr. 5)
Derive}tive Sgcurity:
Date Expiration |Title Amount or |Security |Direct (D)
Exercisabld Date Number of or Indirect
Shares (1)
(Instr. 5)
Stock Option (Right to Buy) (1) |6/30/2008 ngcrﬂ"” 1335 | $2.77 D
Stock Option (Right to Buy) (1) |12/1/2008 ngg[‘("” 1488 | $2.77 D
Stock Option (Right to Buy) (1) [12/1/2008 C;”;Crﬂon 2976 | $2.77 D
Stock Option (Right to Buy) (1) |6/30/2008 ngcrﬂon 2670 | $2.77 D
Stock Option (Right to Buy) (1 |12/312007 ngcr[l(on 30000 | $2.00 D
Common




Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivate Security 2. Date Exercisable and | 3. Title and Amount of (4. 5. 6. Nature of Indirect
(Instr. 4) Expiration Date Securities Underlying | Conversionf Ownershig Beneficial Ownershij
(MM/DD/YYYY) Derivative Security or Exercisg Form of
(Instr. 4) Price of  |Derivative|(Instr. 5)
Derivqtive S_ecurity:
Date Expiration | Title Amount or |Security | Direct (D)
Exercisabld Date Number of or Indirect
Shares (
(Instr. 5)
Stock Option (Right to Buy) (1) |6/30/2009 | Stock 1296 | $10.98 D
Stock Option (Right to Buy) (1) |6/30/2009 ngg‘(on 2628 |$1098 | D
Stock Option (Right to Buy) (1) [12/1/2009 Cgt”;CrEO” 1191 | $1098 | D
Stock Option (Right to Buy) D) |12/1/2009 Cg{gg{‘("” 2379 |$1098 | D
Stock Option (Right to Buy) (1) |3/17/2010 ngg‘(on 30000 |$1413 | D
Stock Option (Right to Buy) @ | 52010 (S0 95000 |$1413 | D
Stock Option (Right to Buy) @ | 51172011 Cg{gg{‘("” 7500 |$1413 | D
Stock Option (Right to Buy) @ | 51172011 ngg‘(on 7500 |$1413 | D
Stock Option (Right to Buy) (3) | 5/1/2012 C;”SCTO” 5000 |$1095 | D
Stock Option (Right to Buy) 3) | 51/2012 Cg{gg{‘("” 5000 |$1095 | D
Stock Option (Right to Buy) @ | 51/2013 CgtrgcrEO” 10000 | $8.57 D
. . 14.96
Stock Option (Right to Buy) () |12/1/2014 Cgtrgcrﬂo” s0000 | ©) D

Explanation of Responses:
(1) Immediately exercisable.

(2 May 1, 2002.

(3) May 1, 2003.

(4 May 1, 2004.

(5 May 1, 2005.

The option vests and becomes exercisable overedpaffour years in equal annual installments bagig on the initial vesting date of
The option vests and becomes exercisable overedpaffour years in equal annual installments bagig on the initial vesting date of
The option vests and becomes exercisable overedpaffour years in equal annual installments bagig on the initial vesting date of

The option vests and becomes exercisable overedpaffour years in equal annual installments bagig on the initial vesting date of

The exercise price is determined by the daily imuigwf the fair market value of the shares on ttangdate ($14.70) against the 10-

(6)

throughout the life of the option. On April, 30,38 the exercise price was $14.96.

Reporting Owners

Relationship:

Reporting Owner Name /
Address

Directo

10%
Owner

Officer

Othe

Signatures

/s Peter Olson, by
power of attorney

Year U.S. Treasury Bond Rate on November 15, 26@dhpounded annually. Therefore the exercise psisailbject to change

5/2/2005




Boruff Christopher P ™ Signature of Reporting Date

C/O MORNINGSTAR, INC. _ _ ure of
225 WEST WACKER EL?nd;nst, Advisor
DRIVE

CHICAGO, IL 60606

Reminder: Report on a separate line for each ofasscurities beneficially owned directly or inditly.

* If the form is filed by more than one reporting g, see Instruction 5(b)(v).

*x Intentional misstatements or omissions of factsstitute Federal Criminal Violation§ee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of infornmationtained in this form are not required to responless the form displays a currently
valid OMB control number.

Exhibit 24
POWER OF ATTORNEY

Know all by these presents, thatuhdersigned hereby constitutes and appointsefaliie Mansueto, Martha Dustin Boudos, Peter
Olson and D. Scott Schilling, signing singly, thedarsigned’s true and lawful attorney-in-fact to:

1. Execute for and on behalf of the undersigned, énuhdersigned’s capacity as an officer and/or tbreaf Morningstar, Inc.
(“Morningstar”), Forms 3, 4 and 5 in accordancew@ection 16(a) of the Securities Exchange Act9®4land the rules and
regulations promulgated thereunder;

2. Do and perform any and all acts for and on belfati® undersigned which may be necessary or dédsitaltomplete and execute
any such Form 3, 4 or 5, complete and execute amndment or amendments thereto and timely file $meh with the United
States Securities and Exchange Commission andational quotation system, national securities ergeastock exchange or
similar authority; and

3. Take any other action of any type whatsoever imeation with the foregoing which, in the opinionsafch attorney-in-fact, may be
of benefit to, in the best interest of or legakyguired by the undersigned, it being understootthigadocuments executed by such
attorney-infact on behalf of the undersigned pursuant toRower of Attorney shall be in such form and shailitain such terms ai
conditions as such attorney-in-fact may approv&uich attorney-in-fact’s discretion.

The undersigned hereby grants ¢ sach attorney-in-fact full power and authordydb and perform any and every act and thing
whatsoever requisite, necessary or proper to be aothe exercise of any of the rights and powersih granted, as fully to all intents and
purposes as the undersigned might or could dorfigpeally present, with full power of substitutionrevocation, hereby ratifying and
confirming all that such attorney-in-fact, or swattorney-in-fact’s substitute or substitutes, skalifully do or cause to be done by virtue of
this Power of Attorney and the rights and powerginegranted. The undersigned acknowledges tledfottegoing attorneys-in-fact, in
serving in such capacity at the request of the tsigieed, are not assuming, nor is Morningstar agsgmany of the undersigned’s
responsibilities to comply with Section 16 of thec8rities Exchange Act of 1934,

This Power of Attorney shall remairfull force and effect until the undersignedis longer required to file Forms 3, 4 and 5 with
respect to the undersigned’s holdings of and tietitses in securities issued by Morningstar, unkeasier revoked by the undersigned in a
signed writing delivered to the foregoing attornaygact.

IN WITNESS WHEREOF, the undersighed caused this Power of Attorney to be executexf this 22nd day of March, 2005.

/sl Christopher P. Boru
Signature

Christopher P. Borul
Print Name

End of Filing
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