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MOODY)S March 18, 200

Dear Stockholder:

You are cordially invited to attend the 2009 Annhieting of Stockholders of Moody’s Corporatiorbi held on Tuesday, April 28,
2009, at 9:30 a.m. EST at the Company’s offices\&torld Trade Center at 250 Greenwich Street, NerkYNew York.

The Notice of Annual Meeting and Proxy Statemewbagpanying this letter describe the business tacbed upon at the meeting. The
Annual Report for the year ended December 31, 20@&0 enclosed.

We are pleased to be using the U.S. Securitie€anbdange Commission rule that allows companiestioish proxy materials to their
stockholders over the Internet. We believe that phocess should expedite stockholders’ receipt@fy materials, lower the costs of our
annual meeting, and help to conserve natural ressuAccordingly, on March 18, 2009, we mailed #ngnof our stockholders a Notice of
Internet Availability of Proxy Materials (the “Natt”) containing instructions on how to access @0®Proxy Statement and 2008 Annual
Report and vote online. The Notice included indtaurs on how to request a paper or e-mail copyhefiroxy materials, including the Notice
of Annual Meeting, Proxy Statement, Annual Repanil proxy card or voting instruction card. Stockieos who requested paper copies of
the proxy materials or previously elected to reedhe proxy materials electronically did not reeeavNotice and will receive the proxy
materials in the format requested.

Your vote is important. Whether or not you plarattend the annual meeting, we encourage you tewethie proxy materials and hope
you will vote as soon as possible. You may vot@ioxy over the Interneor by telephone by using the instructions proviotethe Notice.
Alternatively, if you requested and received pagmies of the proxy materials by mail, you can aiste by mail by following the
instructions on the proxy card or voting instruntimard. Voting over the Internet, by telephoneywhbitten proxy or voting instruction card
will ensure your representation at the annual mgetgardless of whether you attend in persontdosbns regarding the three methods of
voting are contained in the Notice or proxy cardating instruction card.

Sincerely,
— P
= )

Raymond W. McDaniel, Jr.
Chairman and Chief Executive Officer
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MOODY'’S CORPORATION
7 World Trade Center
250 Greenwich Street

New York, New York 10007

NOTICE OF 2009 ANNUAL MEETING OF STOCKHOLDERS

To Our Stockholders:

The 2009 Annual Meeting of Stockholders of Mood@@rporation will be held on Tuesday, April 28, 20689:30 a.m. EST at the
Company’s offices at 7 World Trade Center at 258dawich Street, New York, New York, for the followgi purposes, all as more fully
described in the accompanying Proxy Statement:

1. To elect three Class Il directors of the Compangach serve a thr-year term

2. To ratify the appointment of KPMG LLP as the indegent registered public accounting firm of the Campfor the year 200!
3. To vote on two stockholder proposals, if propenggented at the meeting; &

4. To transact such other business as may properlg d@fore the meetin

The Board of Directors of the Company has fixeddlose of business on March 2, 2009 as the recatelfdr the determination of
stockholders entitled to notice of, and to votelat, meeting.

By Order of the Board of Directors,

;Ar_ 8 lusd

Jane B. Clark
Corporate Secretary

March 18, 2009

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholdersto be held on April 28,
2009: The Proxy Statement and the Company’s 2008 Anal Report to Stockholders are available at
http://materials.proxyvote.com/615369. Your vote izvery important. Whether or not you plan to attendthe annual meeting, we hope
you will vote as soon as possible. You may vote yahares via a toll-free telephone number or overtte Internet as instructed in the
Notice of Internet Availability of Proxy Materials. Alternatively, if you received a paper copy of a ppxy or voting instruction card by
mail, you may submit your proxy or voting instruction card for the annual meeting by completing, sigmig, dating and returning your
proxy or voting instruction card in the pre-addres®d envelope provided. No postage is required if mad in the United States. If you
attend the meeting, you may vote in person, evenybu have previously returned your proxy or votinginstruction card or voted by
telephone or the Internet.
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PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
OF MOODY'S CORPORATION

General

This Proxy Statement is being furnished to the éiadaf the common stock, par value $.01 per stihes‘Common Stock”), of Moodyg'
Corporation (“Moody’s” or the “Company”) in conném with the solicitation of proxies by the Boarfd@irectors of the Company (the
“Board of Directors” or the “Board”or use in voting at the Annual Meeting of Stocldwis or any adjournment or postponement theree
“Annual Meeting”). The Annual Meeting will be hetth Tuesday, April 28, 2009, at 9:30 a.m. EST at@benpany’s principal executive
offices located at 7 World Trade Center at 250 Gnéeh Street, New York, New York 10007. To obtairedtions to attend the Annual
Meeting and vote in person, please contact the @ogip Investor Relations Department by sendingraaikto ir@moodys.com. This Proxy
Statement and the accompanying proxy card arebfirisiy made available to stockholders on or aboarichl 18, 2009. Moody’s telephone
number is (212) 553-0300.

Annual Meeting Admission

Stockholders will need an admission ticket to ettterAnnual Meeting. For stockholders of recordadmission ticket is attached to the
proxy card, which is available over the Internet,iioyou requested paper copies, you will receivainted proxy card. If you plan to attend
the Annual Meeting in person, please retain theisglon ticket.

If your shares are held in the name of a bank,dirok other holder of record and you plan to attéredAnnual Meeting in person, you
may obtain an admission ticket in advance by sendiwritten request, along with proof of share omshig such as a bank or brokerage
account statement, to the Corporate SecretaryeoCtimpany at 7 World Trade Center at 250 Green®ioket, New York, New York 10007.
Stockholders who do not have admission ticketsvéldmitted following verification of ownershiptate door.

Internet Availability of Proxy Materials

Under rules recently adopted by the U.S. SecurdresExchange Commission (the “SEC”), we are finingg proxy materials to our
stockholders primarily via the Internet, insteadreiling printed copies of those materials to shmiélers. On March 18, 2009, we mailed to
our stockholders (other than those who previoustpested e-mail or paper delivery) a Notice ofrimee Availability of Proxy Materials (the
“Notice”) containing instructions on how to accassl review our proxy materials, including this Br&tatement and the Company’s Annual
Report. These materials are available at: httpt#nads.proxyvote.com/615369. The Notice also inss you on how to access your proxy
card to vote through the Internet or by telephone.

This process is designed to expedite stockholdecgipt of proxy materials, lower the cost of thenfial Meeting, and help conserve
natural resources. If you received a Notice by nyaill will not receive a printed copy of the praxwaterials unless you request one. If you
would prefer to receive printed proxy materialggde follow the instructions included in the Natiée/ou have previously elected to receive
our proxy materials electronically, you will contimto receive these materials via e-mail unlesseject otherwise.

Record Date

The Board of Directors has fixed the close of bestnon March 2, 2009 as the record date (the “RdRate”) for the determination of
stockholders entitled to notice of, and to votefa, Annual Meeting. As of the close of businesshenRecord Date, there were 235,311,912
shares of Common Stock outstanding. Each hold€oaimon Stock entitled to vote at the Annual Meetirilgbe entitled to one vote per
share.
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How to Vote

In addition to voting in person at the Annual Megtistockholders of record can vote by proxy biofeing the instructions in the
Notice and using the Internet or by calling thé-free telephone number that is available on thertmt. Alternatively, stockholders of record
who requested a paper copy of the proxy mategalsyvote by proxy by mailing their signed proxydsarThe telephone and Internet voting
procedures are designed to authenticate stockisdidentities, to allow stockholders to give theating instructions and to confirm that
stockholders’ instructions have been recorded ptgpe

If your shares are held in the name of a bank,darok other holder of record, you may receive aidédirom the holder of record
containing instructions that you must follow in erdor your shares to be voted. Certain of thesgtuiions offer telephone and Internet
voting. If you received the proxy materials in pafiem, the materials include a voting instructimard so you can instruct the holder of re«
how to vote your shares.

Special Voting Procedures for Certain Current and ormer Employees

Many current and former employees of the Compamg Ishiare balances in the Moody’s Common Stock editide Moody’s
Corporation Profit Participation Plan (the “Prd®iarticipation Plan”). The voting procedures desatibbove do not apply to these share
balances. Instead, any proxy given by such an graplor former employee will serve as a voting indion for the trustee of the Profit
Participation Plan, as well as a proxy for any shaegistered in that person’s own name (includhmyes acquired under the Moody's
Corporation Employee Stock Purchase Plan and/@upmt to restricted stock awards). To allow sugfititime for voting by the trustee,

Profit Participation Plan voting instructions mbstreceived by April 24, 2009. If voting instrugtibhave not been received by that date, the
trustee will vote those Profit Participation Pldrages in the same proportion as the Profit Padimp Plan shares for which it has received
instructions, except as otherwise required by law.

Quorum and Voting Requirements

The holders of a majority of the outstanding shafgSommon Stock entitled to vote at the Annual Neg whether present in person
or represented by proxy, will constitute a quorwmthe transaction of business at the Annual Mgetina quorum is not present at the
Annual Meeting, the stockholders present may adjtiue Annual Meeting from time to time, without ioet other than by announcement at
the meeting, until a quorum is present or represknit any such adjourned meeting at which a qudsupnesent or represented, any busi
may be transacted that might have been transattbd ariginal meeting. Abstentions and broker rotes will be counted for purposes of
determining whether a quorum is present at the Ahkleeting. A broker “non-vote” occurs when a noagrholding shares for a beneficial
owner does not vote on a particular proposal becthesnominee does not have discretionary votigepdor that particular matter and has
not received instructions from the beneficial owner

Pursuant to the Company’s by-laws, each nominedifector is required to receive a majority of tfotes cast with respect to such
nominee in order to be elected at the Annual Mgetthmajority of the votes cast means that the remalh shares voted “for” a director must
exceed the number of votes cast “against” thatthre Abstentions have no effect on the electiodicdctors. Any director subject to election
at the Annual Meeting who fails to receive a mayoof the votes cast was required, in accordantie the Company’s Director Resignation
Policy, to tender his resignation for consideratigrthe Board of Directors, following a review amttommendation from the Governance
Compensation Committee, in accordance with sucicypol

The affirmative vote of the majority of the shapeesent in person or represented by proxy andexhtid vote at the Annual Meeting is
required to ratify the appointment of KPMG LLP hs independent registered public accounting firrthefCompany for the year ending
December 31, 2009. If a stockholder abstains frotmyg or directs the stockholderproxy to abstain from voting on the matter, thares ar:
considered present
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at the meeting for such matter, but since theynataffirmative votes for the matter, they will leathe same effect as votes against the matter

The affirmative vote of the majority of the shapgesent in person or represented by proxy andeuhtib vote at the Annual Meeting is
required to adopt the stockholder proposals s#h farthis Proxy Statement. Please bear in mintttreadoption of the stockholder proposals
included in this Proxy Statement at the Annual Megtwould serve only as a recommendation to ther@®oéDirectors to take the actions
requested by the proponents. If a stockholder afssteom voting or directs the stockholder’s prdagyabstain from voting on these matters,
the shares are considered present at the meetisgdh matters, but since they are not affirmativtes for these matters, they will have the
same effect as votes against these matters. Qotteehand, shares resulting in broker non-vofes)y, while present at the meeting are not
entitled to vote for such matters and will haveeffect on the outcome of the vote.

Proxies

The proxy provides that you may specify that ydwares of Common Stock be voted “For”, “Against™Abstain” from voting with
respect to the director nominees and the othergsap. The Board of Directors recommends that yaia Yor” each of the three director
nominees named in this Proxy Statement, “For” Hi#ication of the selection of the independentstged public accounting firm, and
“Against” the stockholder proposals. All sharesCafmmon Stock represented by properly executed @saxiceived prior to or at the Annual
Meeting and not revoked will be voted in accordanié the instructions indicated in such proxiesogerly executed proxies that do not
contain voting instructions will be voted in accande with the recommendations of the Board of Bamsc

It is not expected that any matter other than tleared to herein will be brought before the AalhMeeting. If, however, other matt
are properly presented, the persons named as preklevote in accordance with their best judgmetth respect to such matters.

Any stockholder of record who votes by telephonéherinternet or who executes and returns a praxy mavoke such proxy or change
such vote at any time before it is voted at the uaiiMeeting by (i) filing with the Corporate Seast of the Company at 7 World Trade
Center at 250 Greenwich Street, New York, New YIBRO7, written notice of such revocation, (ii) dagta new vote by telephone or the
Internet or by submitting another proxy that isg@dy signed and bears a later date or (iii) aftggn¢the Annual Meeting and voting in pers
A stockholder whose shares are owned beneficilatlyugh a bank, broker or other nominee should oomit@t entity to change or revoke a
previously given proxy.

Proxies are being solicited hereby on behalf ofBbard of Directors. The cost of the proxy solitda will be borne by the Company,
although stockholders who vote by telephone otriternet may incur telephone or Internet accessgeisa In addition to solicitation by mail,
directors, officers and employees of the Company swdicit proxies personally or by telephone, tel@g, email or otherwise. Such directo
officers and employees will not be specifically guensated for such services. The Company has rdt@aergeson Shareholder
Communications Inc. to assist with the solicitatajrproxies for a fee not to exceed approximatdl§,$00, plus reimbursement for out-of-
pocket expenses. Arrangements may also be madewusthdians, nominees and fiduciaries to forwaokysolicitation materials to the
beneficial owners of shares of Common Stock heleodrd by such custodians, nominees and fidusiaaied the Company may reimburse
such custodians, nominees and fiduciaries for tiegisonable out-of-pocket expenses incurred inection therewith.

Delivery of Documents to Stockholders Sharing an Adress

If you are the beneficial owner, but not the recoottler, of the Company’s shares, your broker, landther nominee may seek to
reduce duplicate mailings by delivering only oneyof the Company’s Proxy Statement and Annual Repo Notice, as applicable, to
multiple stockholders who share an address unteds t



Table of Contents

nominee has received contrary instructions fromammore of the stockholders. The Company will\dslipromptly, upon written or oral
request, a separate copy of the Proxy StatemenAandal Report, or Notice, as applicable, to aldtodder at a shared address to which a
single copy of the documents was delivered. A giotder who wishes to receive a separate copy oPtbey Statement and Annual Report,
or Notice, as applicable, now or in the future,l8dsubmit his request to the Company by sending-arail toir @moodys.com or by
submitting a written request to the Company’s IteeRelations Department, at 7 World Trade Cent@58 Greenwich Street, New York,
New York 10007. Beneficial owners sharing an adslmiso are receiving multiple copies of the Proxgt&nent and Annual Report,

Notice, as applicable, and wish to receive a singfgy of such materials in the future should canttaeir broker, bank or other nominee
request that only a single copy of each documem&ited to all stockholders at the shared addre#ise future. Please note that if you wis
receive paper proxy materials for the 2009 Annuaklhg, you should follow the instructions contaime the Notice.

CORPORATE GOVERNANCE

In order to address evolving best practices andnegwlatory requirements, the Board of Directonsuatly reviews its corporate
governance practices and the charters for its stgrmbmmittees. As a result of this review, durk@i)8 the Board amended the Company’s
Corporate Governance Principles and the chartdts Governance and Compensation Committee amLidét Committee. A copy of the
Corporate Governance Principles is available orCihvapany’s website at www.moodys.com under the ingad'Shareholder Relations—
Corporate Governance—Documents & Charte€apies of the charter of the Governance and CongiensCommittee and the charter of
Audit Committee Charter are available on the Comyjgawebsite at www.moodys.com under the headindmf&holder RelationsCSorporat:
Governance—Documents & Charters.” Print copiehef@orporate Governance Principles and the conweritiarters may also be obtained
upon request, addressed to the Corporate Secrdttirg Company at 7 World Trade Center at 250 GuégnStreet, New York, New York
10007. The Audit Committee and the Governance ardgensation Committee assist the Board in fulfiflits responsibilities, as described
below.

Board Meetings and Committees

During 2008, the Board of Directors met ten timed had three standing committees, an Audit ComaitieGovernance and
Compensation Committee, which also performs thetfans of a nominating committee, and an Intermati®usiness Development
Committee. All directors attended at least 83 paroéthe total number of meetings of the Board ahdll committees of the Board on which
they served in 2008. The function of the InternagicBusiness Development Committee is to evaluassiple opportunities outside of the
United States and to recommend to the Board aceakefelopment. The members of the Internationaiifdess Development Committee are
Mr. Kist, Mr. McDaniel and Mr. Frederic Drevon, SenManaging Director—EMEA of Moody’s Investors Si&e. The International
Business Development Committee met two times dW2D@B. Please refer to page 7 for additional inftiam regarding the Audit
Committee, and to page 8 for additional informatiegarding the Governance and Compensation Conanitte

Directors are expected to attend the Annual Meetigof the individuals serving as directors ag¢ ttime of the Company’s 2008
Annual Meeting attended the meeting.

Recommendation of Director Candidates

The Governance and Compensation Committee willidenslirector candidates recommended by stockhsldethe Company. In
considering a candidate for Board membership, vargiloposed by stockholders or otherwise, the Gmarere and Compensation Commil
examines the candidate’s business experience digj sldependence, judgment and integrity, hidighio commit sufficient time and
attention to Board activities, and any potentiaiftiots with the Company’s business and interébt® Governance and

4



Table of Contents

Compensation Committee also seeks to achieve asttivef occupational and personal backgroundsherBoard. To have a candidate
considered by the Governance and Compensation Cbeema stockholder must submit the recommendatieniting and must include the
following information:

» The name of the stockholder and evidence of thegpés ownership of Company stock, including the hanof shares owned and
the length of time of ownership; a

» The name of the candidate, the candidate’s resuradisting of his qualifications to be a directfrthe Company, and the
person’s consent to be named as a director if ®eldyy the Governance and Compensation Commité@aminated by the
Board.

The stockholder recommendation and information rilesd above must be sent to the Corporate Secretang Company at 7 World
Trade Center at 250 Greenwich Street, New York, Newk 10007, and must be received by the Corpdateretary not less than 120 days
prior to the anniversary date of the Company’s mesént annual meeting of stockholders. For the [@om’'s 2010 annual meeting, this
deadline is December 29, 2009.

The Governance and Compensation Committee idenfifiéential nominees by asking current directotsexecutive officers to notify
the Committee if they become aware of persons,inge#ie criteria described above, who might belatte to serve on the Board. As
described above, the Committee will also considadalates recommended by stockholders on the sasi® ds those recommended by
current directors and executives. The GovernandeCarmpensation Committee also, from time to timay mngage firms that specialize in
identifying director candidates for the Committeedmsideration, although it did not do so in 2008.

Once a person has been identified by or for thee@@mnce and Compensation Committee as a poteatididate, the Committee may
collect and review publicly available informatiocegarding the person to assess whether the persaiddie considered further. If the
Governance and Compensation Committee determiagh candidate warrants further consideratianctiairman or another member of
Committee contacts the person. Generally, if thegeexpresses a willingness to be consideredaserte on the Board, the Governance
and Compensation Committee requests informatiam ttee candidate, reviews the candidate’s accompksits and qualifications, including
in light of any other candidates whom the Committeéght be considering, and conducts one or moezvigws with the candidate. In certain
instances, Committee members may contact one a& references provided by the candidate or may cbother members of the business
community or other persons that may have greatarliand knowledge of the candidate’s accomplishmen

The Lead Independent Director

The Company’s non-management directors routinelgtrimeexecutive session, without the presence efagament directors or other
members of management. During 2008, the non-managtasirectors held four executive sessions. Thessiens are presided over by a
Lead Independent Director, whose responsibilitiss anclude setting the agenda for executive sassif the non-management directors,
consulting with the Chairman and Chief Executivéi€af regarding agendas, scheduling and informateeds for Board and committee
meetings, and acting as a liaison between the remmagement directors and management. Dr. McKinmeteatly serves as the Company’s
Lead Independent Director.

Codes of Business Conduct and Ethics

The Company has adopted a code of ethics thategpaliits Chief Executive Officer, Chief Finand@ficer and Controller, or persons
performing similar functions. The Company has @dopted a code of business conduct and ethicaipdies to the Company’s directors,
officers and employees. A current copy of eacthefé codes is available on the Company’s websitenatmoodys.com under the headings
“Shareholder Relations—Corporate Governance—Doctsn&iCharters.” A copy of each is also availablgrmt to stockholders upon
request, addressed to the Corporate Secretarg @dmpany at 7 World Trade Center at 250 Green@®ioket, New York, New York 10007.

5
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The Company intends to satisfy disclosure requirdmeegarding any amendments to, or waivers framgcbdes of ethics by posting
such information on the Company’s websitevatv.moodys.com under the headings “Shareholder Relations—Corp@aternance—
Documents & Charters.”

Director Independence

To assist it in making determinations of a direstandependence, the Board has adopted independéamdards, which are set forth
below and are also included in the Company’s CatgoGovernance Principles. The Board has deterntireedvir. Anderson, Dr. Duffie,
Mr. Glauber, Mr. Kist, Senator Mack, Dr. McKinnellls. Newcomb and Mr. Wulff, and thus a majoritytioé directors on the Board, are
independent under these standards. The standavgteddy the Board incorporate the director indelpece criteria included in the New
York Stock Exchange (the “NYSE”") listing standards,well as additional criteria established byBbard. Each of the Audit Committee and
the Governance and Compensation Committee is cadpagirely of independent directors. In accordamitle NY SE requirements and the
independence standards adopted by the Board, albers of the Audit Committee meet additional hedgletd independence standards
applicable to audit committee members.

An “independent” director is a director whom theaBh has determined has no material relationship thik Company or any of its
consolidated subsidiaries (for purposes of thisi@eccollectively referred to as the “Companygjther directly, or as a partner, stockholde
officer of an organization that has a relationshigh the Company. For purposes of this definitidmg Board has determined that a director is
not independent if:

1. the director is, or in the past three yearstdess, an employee of the Company, or an immedaadyf member of the director is,
or in the past three years has been, an execufigercof the Company

2. (a) the director, or an immediate family memdiethe director, is a current partner of the Conypmoutside auditor; (b) the
director is a current employee of the Company’sidgt auditor; (c) a member of the director’s imnagglifamily is a current
employee of the Company’s outside auditor and peigpoworks on the Company’s audit; or (d) the diog or an immediate
family member of the director was in the past threars a partner or employee of the Company’s deisuditor and personally
worked on the Compa’s audit within that time

3. the director, or a member of the director’s indiage family, is or in the past three years haspae executive officer of another
company where any of the Comp’s present executive officers serves or served ®adimpensation committee at the same t

4.  the director, or a member of the director’s imiate family, has received, during any 12-monttiqzein the past three years, any
direct compensation from the Company in excessd@ad®00, other than compensation for Board serciompensation received
by the director’'s immediate family member for seevas an employee (other than an executive offafeje Company, and
pension or other forms of deferred compensatiopifar service with the Compan

5. the director is a current executive officer mpdoyee, or a member of the directoimmediate family is a current executive offi
of another company that makes payments to or resgigyments from the Company, or during any ofakethree fiscal years,
has made payments to or received payments frol@ahgpany, for property or services in an amount thadny single fiscal yea
exceeded the greater of $1 million or 2% of theeottompan’s consolidated gross revenues

6. the director, or the director’s spouse, is agcekive officer of a non-profit organization to whithe Company or the Company
foundation makes, or in the past three years haeptantributions that, in any single fiscal yeaceeded the greater of $1
million or 2% of the non-profit organization’s canislated gross revenues. (Amounts that the Compamydation contributes
under matching gifts programs are not includedhndontributions calculated for purposes of tresmdard.

6



Table of Contents

An “immediate family” member includes a directosjgouse, parents, children, siblings, mother arfeefain-law, sons and daughters-in-
law, brothers and sisters-in-law, and anyone (atiemn a domestic employee) who shares the dirschame.

In assessing independence, the Board took intauattbat Mr. Anderson, Mr. Glauber, Mr. Kist, Samavlack, Ms. Newcomb and
Mr. Wulff each served during 2008, or currentlyv&sy, as directors of entities that are rated oelissued securities rated by Moody’s
Investors Service, as described in the Company'adinrs and Shareholders Affiliation Policy postedthe Company’s website under the
headings “Shareholder Relations—Corporate Govemail@ocuments & Charters,” and that each such eatitpunted for less than 1% of
the Company’s 2008 revenue. The Board also toakantount that Dr. Duffie has provided consultiegvges to entities that Moody’s
Investors Service rates as well as to an entitlg witich Moody’s Analytics was engaged in a modefad@oment project. The Board found
nothing in the relationships to be contrary todtendards for determining independence as containts@ NYSE's requirements and the
Company'’s Corporate Governance Principles.

Communications with Directors

The Board of Directors has established a processc&ive communications from stockholders and atiterested parties. Stockholders
and other interested parties may communicate WwétBoard of Directors or with all non-managemengciors as a group, with the Lead
Independent Director, or with a specific directodoectors, by writing to them c/o the Corporateftary of the Company at 7 World Trade
Center at 250 Greenwich Street, New York, New YHORO7.

All communications received as set forth in thecping paragraph will be opened by the Corporateesary in the office of the
Company’s General Counsel for the sole purposet#rchining whether the contents represent a message Company’s directors. Any
contents that are not in the nature of advertigingmotions of a product or service, or patentkgsive material will be forwarded promptly
to the addressee.

THE AUDIT COMMITTEE

The Audit Committee represents and assists thedBafaDirectors in its oversight responsibilitiesaténg to: the integrity of the
Company’s financial statements and the financi@rimation provided to the Company’s stockholderd athers; the Company’s compliance
with legal and regulatory requirements; the Compmimternal controls; and the audit process, intlgdhe qualifications and independence
of the Company’s principal external auditors (thedependent Auditors”) and the performance of tidependent Auditors, and of the
Company’s internal audit function. The Audit Comtied is responsible for the appointment, compensatial oversight of the Independent
Auditors and, as such, the Independent Auditorentegirectly to the Audit Committee.

The Audit Committee has established a policy sgtiimth the requirements for the pre-approval afiband permissible non-audit
services to be provided by the independent regidtpublic accounting firm. Under the policy, theduCommittee pre-approves the annual
audit engagement terms and fees, as well as ary atilit services and specified categories of nalitaervices, subject to certain pre-
approved fee levels. In addition, pursuant to thiicp, the Audit Committee has authorized its Cirain to pre-approve other audit and
permissible non-audit services up to $50,000 pgagement and a maximum of $250,000 per year. Theypequires that the Audit
Committee Chairman report any pre-approval decsstorthe full Audit Committee at its next schedufeéeting. For the year ended
December 31, 2008, the Audit Committee or the Ghaiir pre-approved all of the services provided leyGbmpany’s independent registered
public accounting firm, which are described on pade

The members of the Audit Committee are Mr. Wulfh@@man), Mr. Anderson, Dr. Duffie, Mr. Glauber, Mtist, Senator Mack,
Dr. McKinnell and Ms. Newcomb, each of whom is ipdedent under NYSE and SEC rules and under the @aytgpCorporate Governance
Principles. The Board of Directors has determirned €ach of Mr. Anderson, Mr. Glauber, Mr. Kist, McKinnell, Ms. Newcomb and
Mr. Wulff is an “audit committee financial expenthder the SEC'’s rules. The Audit Committee heldheigeetings during 2008.
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AUDIT COMMITTEE REPORT

The Audit Committee has reviewed and discussed md@hagement the audited financial statements dftrmepany for the year ended
December 31, 2008 (the “Audited Financial Statesi@nimanagement’s assessment of the effectiverfdbe @ompany'’s internal control
over financial reporting, and the independent auditevaluation of the Company’s system of interwitrol over financial reporting. In
addition, the Audit Committee has discussed wittMK3’LLP, who reported directly to the Audit Commétehe matters required by
Statement on Auditing Standards No. 61 as amendé@dopted by the Public Company Accounting Ovétdpard (“PCAOB”).

The Audit Committee also has discussed with KPM@®Llits independence from the Company, includingitléers contained in the
written disclosures and letter required by applieabquirements of the PCAOB regarding independagistered public accounting firms’
communications with audit committees about independ. The Audit Committee also has discussed wathagement of the Company and
KPMG LLP such other matters and received such assas from them as it deemed appropriate. The Aatitmittee considered whether
the rendering of non-audit services by KPMG LLRhe Company is compatible with maintaining the peledence of KPMG LLP from the
Company.

Following the foregoing review and discussions, Aluelit Committee recommended to the Board of Doesthat the Audited Financial
Statements be included in the Company’s Annual RepoForm 10-K for the year ended December 318Z00filing with the SEC.

The Audit Committee
John K. Wulff,Chairman
Basil L. Anderson
Darrell Duffie

Robert R. Glauber
Ewald Kist

Connie Mack

Henry A. McKinnell, Jr.
Nancy S. Newcomb

THE GOVERNANCE AND COMPENSATION COMMITTEE

The role of the Governance and Compensation Comenigtto identify and evaluate possible candidategrve on the Board and to
recommend director nominees for approval by ther@aad the Compang’stockholders. The Governance and Compensatiomf@iter als
considers and makes recommendations to the Boddid@dtors concerning the size, structure, compwsiind functioning of the Board and
its committees, oversees the evaluation of the daard develops and reviews the Company’s Corp&@aternance Principles.

The Governance and Compensation Committee ovetise€ompany’s overall compensation structure, psiand programs, and
assesses whether the Company’s compensation se@stiablishes appropriate incentives for managearehemployees. The Committee
also oversees the evaluation of senior managenmehiding by reviewing and approving performancealgdor the Company’s executive
officers, including the CEO, and by evaluating therformance) and oversees and makes the finaides regarding compensation
arrangements for the CEO and for certain otherwheaxofficers. The CEO makes recommendationseddbmmittee regarding the amount
and form of executive compensation (except witlpeesto his compensation). For a description of pgnocess, see the Compensation
Discussion and Analysis on page 17. The Committeeally reviews the compensation of directors #awie on the Board and its
committees and recommends changes in compensatitba Board. The Committee administers and malesmmendations to the Board
with respect to the Company’s incentive compengaditd equity-based compensation plans that areauoj Board approval, including the
Company’s key employees’ stock incentive plans. CThenmittee is responsible
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for the overall administration of the Company’s éoype benefit plans, programs and practices, amcCthmmittee may delegate to
management such responsibility for the administratif the Company’s employee benefit plans, progrand practices as the Committee
deems appropriate. The Committee is empowereddmreat the Company’s expense, such consultaptssel or other outside advisors as it
determines appropriate to assist it in the perfoiceaof its functions. In 2008, to assist in thealepment of targeted compensation levels, the
Committee retained a compensation consultant, Héws#gociates. The consultant reported directhhio@ommittee and provided external
market analysis with regard to executive targetltobmpensation levels, recommendations with regmatde design of cash and equity
incentives for executives and competitive markatpce with respect to director compensation. Heaio provided analysis regarding
general market trends in compensation. Separafehyjtt also provides consulting services for therpany’s health and welfare plans and
acts as the actuary for the Company’s U.S. perdams. These services are provided under separateactual arrangements. All work
performed by compensation consultants must be apgdrby the Committee. The Committee regularly regi¢his arrangement and the
objectivity and independence of the advice providgdhe consultant. The Committee makes the firalsions regarding named executive
officer compensation.

The members of the Governance and Compensation @tmarare Dr. McKinnell (Chairman), Mr. Andersor,. Duffie, Mr. Glauber,
Mr. Kist, Senator Mack, Ms. Newcomb and Mr. Wublfch of whom is independent under NYSE rules aéuthe Company’s Corporate
Governance Principles. The Governance and Compensadmmittee met six times during 2008.

REPORT OF THE GOVERNANCE AND COMPENSATION COMMITTEE

The Governance and Compensation Committee, whichnigosed solely of independent members of thedBoDirectors, assists the
Board in fulfilling its oversight responsibility laging to, among other things, establishing andenging compensation of the Company’s
executive officers. In this context, the Governaasd Compensation Committee reviewed and discusibdnanagement the Company’s
Compensation Discussion and Analysis. Followingréheéews and discussions referred to above, thee@awnce and Compensation
Committee recommended to the Board that the ConapiensDiscussion and Analysis be included in thisxy statement.

The Governance and Compensation Committee
Henry A. McKinnell, Jr.Chairman

Basil L. Anderson

Darrell Duffie

Robert R. Glauber

Ewald Kist

Connie Mack

Nancy S. Newcomb

John K. Wulff

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

The Governance and Compensation Committee is cthavigle monitoring and reviewing issues involving@atial conflicts of interest,
and reviewing and approving all related party teations. Special rules apply to executive officard directors who engage in conduct that
creates an actual, apparent or potential conffigtterest. Before engaging in such conduct, swetetive officers and directors must make
full disclosure of all the facts and circumstantethe Company’s General Counsel and the Chairrh#irecAudit Committee, and obtain the
prior written approval of the Audit Committee. Albnduct is reviewed in a manner so as to (i) mairttee Company’s credibility in the
market, (ii) maintain the independence of the Camyfsaemployees and (iii) ensure that all businesssions are made solely on the basis of
the best interests of the Company and not for paildeenefit. These procedures are addressed @dhgany’s Code of Business
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Conduct. The categories of persons covered by tmep@ny’s conflict of interest policy include anyated person, which SEC rules define to
include any director, executive officer, any nonarier director, any person owning 5% or more of@menpany’s common stock, and any
immediate family members of such persons.

COMPENSATION OF DIRECTORS

The following table sets forth, for the fiscal yesmrded December 31, 2008, the total compensatitmeaion-management members of

the Company’s Board of Directors.

Change in
Pension Value
Fees Non-Equity and
Earned Option Incentive Plan Nongqualified
or Paid in Deferred All Other
Stock Award Compensatior Compensatior Compensatior
Cash Awards Total
Name Year ($)(1) ($)(2) ($) ($) Earnings ($) ($)(3) ($)
Basil L. Andersor 200¢  $75,00C $109,59¢ — — — — $184,59¢
Darrell Duffie 200¢ 18,75( 2,39¢ 21,14¢
Robert R. Glaube 200¢ 75,00( 109,59¢ — — — — 184,59¢
Ewald Kist 200¢ 95,00( 109,59¢ — — — — 204,59¢
Connie Mack 200¢ 75,00( 109,59¢ — — — — 184,59¢
Henry A. McKinnell, Jr. 200¢ 95,00( 109,59¢ — — — — 204,59¢
Nancy S. Newcom 200¢ 75,00( 109,36! — — — — 184,36!
John K. Wulff 200¢ 95,00( 109,59¢ — — — — 204,59¢
(1) In 2008, the Company’s non-management directwsived an annual cash retainer of $75,000, payalguarterly installments. The

()

Chairmen of the Audit Committee, the Governance @ahpensation Committee, and the InternationaliBassi Development
Committee received an additional annual cash retash$20,000, also payable in quarterly installtaefhere were no separate mee
fees paid in 2008. Because Dr. Duffie joined thafan the fourth quarter of 2008, his fees we-rated.

A non-management director may elect to defer readipll or a portion of his annual cash retainetilafter termination of service on
the Company’s Board of Directors. Deferred amoanéscredited to an account and receive the ratetofn earned by one or more
investment options in the Moody’s Corporation RrBfarticipation Plan as selected by the directgpoiJa change in control of the
Company, a lump sum payment will be made to eaattir of the amount credited to the director’'ssdefd account on the date of the
change in control, and the total amount creditegltth director’s deferred account from the datia@ithange in control until the date
such director ceases to be a director will be paallump sum at that time. In addition, any notigea director to change or terminate
election to defer his annual retainer given onefpie the date of the change in control will beefifre as of the date of the change in
control rather than the end of the calendar year.

On February 12, 2008, each non-managementtdir@ather than Dr. Duffie) received a grant of $XI00 worth of restricted stock
issued from the 1998 Moody’s Corporation Non-Emplpirectors’ Stock Incentive Plan (the “1998 Dioes Plan”). The Governance
and Compensation Committee authorized the grargstficted stock awards for 2008 on December 187 2@ be effective on the third
trading day following the public dissemination ogliruary 7, 2008 of the Comp¢'s financial results for 200

The amounts reported in the Stock Awards columnessmt the portion of the grant date fair valuéhefrestricted stock awards mad
the nonmanagement directors during 2008 and in prior yeswas recognized as expense for financial teygppurposes during 20

in accordance with Statement of Financial Accountitandards No. 123 (revised 2004) “Share basech&aty (FAS 123(R)),

excluding, in the case of service-based awardsnatis for forfeitures. The grant date fair valaethe restricted stock awards is based
on the arithmetic mean of the high and low markitepof the Company’s Common Stock on the grant.ddécause the restricted stock
awards carry dividend equivalent rights, no
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assumptions were used in valuing these awards EA&Br123(R). The actual amount that will be reaia¢ the time an award vests v
depend upon the market price of the Company’s Com8tock at the vesting date.

The grant date fair value of the restricted stoskras granted in 2008 was $115,000, computed iardaace with FAS 123(R). These
awards vest in three equal annual installmentsiipéggy on the first anniversary of the date of grant

The aggregate number of stock awards outstandinfi@secember 31, 2008 for each of the Company’smanagement directors was

as follows:
Number of
Shares of Unveste
Number of Shares

Name Underlying Options Restricted Stock
Basil L. Andersor — 4,60¢
Darrell Duffie — 1,49¢
Robert R. Glaube 18,00( 4,60¢
Ewald Kist — 4,60¢
Connie Mack 18,00( 4,60¢
Henry A. McKinnell, Jr. 46,00( 4,60¢
Nancy S. Newcom — 4,60¢
John K. Wulff — 4,60¢

(3) Perquisites and other personal benefits pravideesach of the Company’s namanagement directors in 2008 were, in the aggrepsts
than $10,000 per director. Each non-managementtdires reimbursed for travel, meals, and hotelesyges incurred in connection with
attending meetings of the Company’s Board of Doecbr its committees, which are generally helthatCompany’s executive office.
For those meetings, the Company pays for travetéch non-management director and one guest ofdbactior, as well as for their
accommodations, meals, Comp-arranged activities, and other incidental exper

ITEM 1—ELECTION OF DIRECTORS

The Board of Directors has nominated Ewald KistityeA. McKinnell, Jr., Ph.D. and John K. Wulff foe-election as Class Il directo
each for a three-year term expiring in 2012. Ittdd, each nominee will hold office until his teexpires and until a successor is elected and
qualified. All three nominees are currently memhb#rthe Board of Directors. The Company expecthieamninee for election as a directol
be able to serve if elected. If any nominee is lem&bserve, proxies will be voted for the electafrsuch other person for director as
management may recommend in the place of such memin

The Board of Directors recommends a vote FOR the ettion as directors of each of the Class || nominedisted below.

The principal occupation and certain other infoliora(including age as of the date of this Proxyt@teent) about the nominees and
other directors of the Company whose terms of eftiontinue after the Annual Meeting are set foetow.

Nominees For Class Il Directors Whose Terms Expirén 2012

Ewald Kist
Director since July 2004

Ewald Kist, age 65, is Chairman of the Internatidasiness Development Committee and is a memb#reoAudit and Governance
and Compensation Committees of the Board of Dirsctdr. Kist was Chairman of ING Groep N.V. (“ING'&@p”), a financial services
company, from 2000 until his retirement in Junef@efore serving as Chairman of ING Group, Mr.tKigs Vice Chairman from 1999 to
2000 and served as a member of the Executive Board1993 to 1999. Prior to the merger of Natiordéglerlanden and NMB

11



Table of Contents

Postbank Group to form ING Group in 1992, Mr. Kistved in a variety of capacities at Nationale Meaeen beginning in 1969, including
Chairman from 1991 to 1992, General Management-N#tberlands from 1989 to 1991 and President NatoNaderlanden U.S.
Corporation from 1986 to 1989. Mr. Kist is alsoieedtor of The DSM Corporation, Royal Philips Elextics, the Dutch National Bank and
Stage Entertainment.

Henry A. McKinnell, Jr., Ph.D.
Director since October 1997

Henry A. McKinnell, Jr., age 66, is Chairman of tAevernance and Compensation Committee, is a meofllee Audit Committee ar
serves as the Lead Independent Director of thedBofDirectors. Dr. McKinnell served as Chairmartleg Board of Pfizer Inc., a
pharmaceutical company, from May 2001 until higregtent in December 2006 and Chief Executive Offfoem January 2001 to July 2006.
He served as President of Pfizer Inc. from May 1@98lay 2001, and as President of Pfizer Pharma@dsitGroup from January 1997 to
April 2001. Dr. McKinnell served as Chief Operati@dficer of Pfizer Inc. from May 1999 to Decemb®&0B, and as Executive Vice
President from 1992 to 1999. Dr. McKinnell is aésdirector of Angiotech Pharmaceuticals, Inc. DcKihinell serves as Chairman of the
Board of the Academic Global Health Foundation siredConnecticut Science Center, and is a membeochcademic Alliance for AIDS
Care and Prevention in Africa.

John K. Wulff
Director since April 2004

John K. Wulff, age 60, is Chairman of the Audit Guitiee and is a member of the Governance and Cosagien Committee of the
Board of Directors. Mr. Wulff is the retired Chaiam of the board of Hercules Incorporated, a manufacand supplier of specialty chemical
products, a position held from December 2003 ughland Inc.’s acquisition of Hercules in NovemB808. Mr. Wulff was first elected as a
director of Hercules in July 2003, and served &xim Chairman from October 2003 to December 2003 Wulff served as a member of the
Financial Accounting Standards Board from July 2061l June 2003. From January 1996 until March1200r. Wulff was Chief Financial
Officer of Union Carbide Corporation. During his ydars with Union Carbide, Mr. Wulff also servedvase President and Principal
Accounting Officer from January 1989 to Decembe®3,9nd Controller from July 1987 to January 1988m April 1977 until June 1987,
Mr. Wulff was a partner with KPMG and predecessaroainting and consulting firms. Mr. Wulff is alsa&ector of Celanese Corporation
and Sunoco, Inc.

CONTINUING DIRECTORS
Class Il Directors Whose Terms Expire in 2010

Basil L. Anderson
Director since April 2004

Basil L. Anderson, age 63, is a member of the Aadd Governance and Compensation Committees d&dhed of Directors.
Mr. Anderson served as Vice Chairman of Staples, bm office products company, from September 2041 his retirement in March 2006.
Prior to joining Staples, Mr. Anderson served asdive Vice President and Chief Financial OffioeCampbell Soup Company from April
1996 to February 2001. Prior to joining CampbelligaMr. Anderson was with Scott Paper Company wherserved in a variety of
capacities beginning in 1975, including Vice Presidand Chief Financial Officer from December 189®ecember 1995. Mr. Anderson is
also a director of Staples, Inc., Becton DickingBRA International Inc. and Hasbro, Inc.

Darrell Duffie, Ph.D.
Director since October 2008

Darrell Duffie, Ph.D., age 54, Dean Witter Distimghed Professor of Finance at Stanford Universitgd@ate School of Business, has
been on the finance faculty at Stanford since wigihis Ph.D. from Stanford in 1984. He has awtlldvooks and research articles on topics
in finance and related fields. Dr. Duffie is a tees

12



Table of Contents

of iShares Trust, and is a director of iSharegnailfy of Exchange Traded Funds from Barclays Globaéstors, and as a result oversees a
total of approximately 200 funds within the fundmaex. Dr. Duffie is also a member of The Federes&ve Bank of New York Financial
Advisory Roundtable, the Banff International Resbdstation Scientific Advisory Board, The Chicagendantile Exchange Mathematical
Sciences Research Institute Prize Committee aad-adlow of the Econometric Society and the Ameriéaademy of Arts & Sciences.

Dr. Duffie is the President of the American Finadssociation.

Raymond W. McDaniel, Jr.
Director since April 2003

Raymond W. McDaniel, Jr., age 51, has served a€tiaérman and Chief Executive Officer of the Compaimce April 2005 and serv
on the International Business Development Commadfebe Board of Directors. Mr. McDaniel servedtlas Company’s President from
October 2004 until April 2005 and the Company’seEldperating Officer from January 2004 until Af2005. He served as President of
Moody'’s Investors Service, Inc., a subsidiary & @ompany, from November 2001 to August 2007. MeDiglniel served as the Company’s
Executive Vice President from April 2003 to Janu2dp4, and as Senior Vice President, Global RatimgsResearch from November 2000
until April 2003. He served as Senior Managing Biog, Global Ratings and Research, of Moody’s ItmesService, Inc. from November
2000 until November 2001 and as Managing Diredtdernational from 1996 to November 2000. Mr. Mclizdis also a director of John
Wiley & Sons, Inc.

Class | Directors Whose Terms Expire in 2011

Robert R. Glauber
Director since June 1998

Robert R. Glauber, age 70, is a member of the Aartit Governance and Compensation Committees @&dhed of Directors.
Mr. Glauber has served as an adjunct lecturereaidhn F. Kennedy School of Government at Harvangdysity since July 2007 and as a
senior advisor for Peter J. Solomon Company sinmeelhber 2006. Mr. Glauber is currently serving assding professor at Harvard Law
School from January 2009 to June 2009, where loesalsed in the same capacity from September 2006rte 2007. Mr. Glauber served as
Chairman and Chief Executive Officer of the Natiofiasociation of Securities Dealers (NASD) from sapber 2001 to August 2006. From
November 2000 to September 2001, Mr. Glauber seagdRresident and Chief Executive Officer of theS¥DA From 1992 to October 20(C
Mr. Glauber was an adjunct lecturer at the Johkidrnedy School of Government at Harvard Universtppm 1989 to 1992, Mr. Glauber
served as Under Secretary of the Treasury for Emdnrior to that, Mr. Glauber was a professoiiridrice at the Harvard Business School.
Mr. Glauber is also a director of Freddie Mac anidCapital Ltd., and is a trustee of the InternatibAccounting Standards Committee
Foundation.

Connie Mack
Director since December 2001

Connie Mack, age 68, is a member of the Audit andeBnance and Compensation Committees of the Bafdbirectors. Senator Mack
has served as a senior policy advisor at the law King & Spalding LLP since February 2005. Sinaauary 2007, Senator Mack has been a
partner at Liberty Partners of Florida, LLC, a fispecializing in the development and implementatibsuccessful advocacy strategies at the
state level of government. Senator Mack servedsenir policy advisor at the law firm Shaw PittmhbP from February 2001 to February
2005. He was a United States Senator (R-FL) froB916 January 2001. While in the Senate, SenatamkMas the Republican Conference
Chairman from 1997 to 2001, Chairman of the Jogdribmic Committee from 1995 to 1997 and 1999 tal2@0d a member of the Senate
Finance and Senate Banking, Housing and Urban rafeimmittees. Senator Mack was Chairman of thsidRret's Advisory Panel on
Federal Tax Reform and is also a director of Dafdestaurants, EXACT Sciences Corporation, Genzyoredation, Mutual of America
Life Insurance Company, the H. Lee Moffitt Cancent@r and American Momentum Bank.
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Nancy S. Newcom
Director since February 2005

Nancy S. Newcomb, age 63, is a member of the Aardit Governance and Compensation Committees ofahedBf Directors.
Ms. Newcomb served as senior corporate officek,management, of Citigroup, a financial servicempany, from May 1998 to April 2004.
She served as a customer group executive of Qitiighe predecessor corporation) from December 1@%pril 1998, and as a division
executive, Latin America from September 1993 todbelser 1995. From January 1988 to August 1993 skeheaprincipal financial officer,
responsible for liquidity, funding and capital mgeaent. Ms. Newcomb is also a director of The DIRE@Group, Inc. and SYSCO
Corporation.

ITEM 2—RATIFICATION OF APPOINTMENT OF INDEPENDENT R EGISTERED PUBLIC ACCOUNTANTS

The Audit Committee appointed KPMG LLP as the Conyaindependent registered public accounting fioraudit the consolidated
financial statements of the Company for the yedirenDecember 31, 2009. KPMG LLP audited the cadatgd financial statements of the
Company for the year ending December 31, 2008.

As a matter of good corporate governance, the Abdihmittee has requested the Board of Directossibonit the selection of KPMG
LLP to stockholders for ratification. If the apptiiment of KPMG LLP is not ratified by stockholdetise Audit Committee will re-evaluate its
selection and will determine whether to maintainrM@ LLP as the Company’s independent registeredipalscounting firm or to appoint
another independent registered public accounting. fA representative of KPMG LLP is expected tgbesent at the Annual Meeting. Such
representative will have the opportunity to malstaaement if he so desires and is expected to &itable to respond to appropriate questi

The Board of Directors recommends a vote FOR ratifiation of the appointment of KPMG LLP as the Compan’s independent
registered public accounting firm for 2009.

PRINCIPAL ACCOUNTING FEES AND SERVICES

Audit Fees

The aggregate fees for professional services redder (i) the integrated audit of the Company’swal financial statements for the
years ended December 31, 2008 and 2007, (ii) theweof the financial statements included in therfpanys Reports on Forms 10-Q and 8-
K, and (iii) statutory audits of non-U.S. subsiikar were approximately $1.8 million and $2.6 roiilin 2008 and 2007, respectively. These
fees included amounts accrued but not billed 0@ $@illion and $0.2 million in 2008 and 2007, resipesly. All 2008 fees were attributable
KPMG LLP and all 2007 fees were attributable tac®naterhouseCoopers LLP.

Audit-Related Fees

The aggregate fees billed for audit-related sesvie@dered to the Company were approximately $@l@mand $0.1 million for the
years ended December 31, 2008 and 2007, respgctBuath services included employee benefit plaitsiatdd consultations concerni
financial accounting and reporting standards. AD& fees were attributable to KPMG LLP and all 26855 were attributable to
PricewaterhouseCoopers LLP.
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Tax Fees

The aggregate fees for professional services redder tax services rendered by the auditors fery#mars ended December 31, 2008

and 2007 were $0 and $0, respectively.

All Other Fees

The aggregate fees billed for all other servicesleeed to the Company by KPMG LLP for the year endecember 31, 2008 was $0.3
million primarily relating to accounting and payrekrvices prior to their appointment as indepebdenditors and by PricewaterhouseCooj

LLP for the year ended December 31, 2007, was $6 fiXincipally related to accounting research safev

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The table below sets forth the number of shargsomfimon Stock beneficially owned as of Decembei2808 by (i) each person who
known to the Company to be the beneficial ownanofe than 5% of the outstanding shares of CommockSthe “Company’s 5%
Owners”), (ii) each director and nominee for diceatf the Company, (iii) each named executive effiisted in the Summary Compensation
Table below (the “Named Executive Officers” or “NEQ) and (iv) all directors and executive officefthe Company as a group. Stock
ownership information is based on (a) the numbeshafes of Common Stock held by directors and axecafficers as of December 31,
2008 (based on information supplied to the Comg@anthem), calculated in accordance with SEC ruded, (b) the number of shares of
Common Stock held by the Company’s 5% Owners, barsadformation filed with the SEC by the Company% Owners. Unless otherwise
indicated and except for the interests of individuspouses, the stockholders listed below have goling and investment power with respect
to the shares indicated as owned by them. Percentag based upon the number of shares of Commohk &fitstanding on December 31,
2008, and, where applicable, the number of shdr€®mmon Stock that the indicated person or graaghbdright to acquire within 60 days
such date. The table also sets forth ownershiprimdtion concerning “Stock Units,” the value of winis measured by the price of the

Common Stock. Stock Units do not confer voting tgtind are not considered “beneficially owned” skamder SEC rules.

Name

Mark E. Almeida

Basil L. Andersor
Brian M. Clarksor
Darrell Duffie

Robert R. Glaube
John J. Goggin

Linda S. Hube

Ewald Kist

Connie Mack

Michel Madelain
Raymond W. McDaniel, J
Henry A. McKinnell, Jr.
Nancy S. Newcom
John K. Wulff

All current directors and executive officers agaup (18 persons

Aggregate Amount o

Shares Beneficially
Owned(1)
373,73(3)
10,83¢
320,00:
1,49¢
37,121
298,26!
156,20°
9,952
27,19¢4)
101,27¢
1,472,98(5)
85,57:
8,38¢
17,83¢
3,144,47\
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Aggregate Amount 0 Percentage ¢
Shares Beneficially Shares
Name Owned(1) Stock Units(2, Outstanding
Berkshire Hathaway, In 48,000,00(6)(7) — 20.41%

Warren E. Buffett, OBH, Inc., GEICO Corporation,
Government Employees Insurance Company and National
Indemnity Company
1440 Kiewit Plaza
Omabha, Nebraska 681
Davis Selected Advisers, L. 18,851,45(8) — 8.02%
2949 East Alvira Road, Suite 101
Tucson, Arizona 8570

*

1)

()

(3)
(4)
(5)
(6)

(7)

(8)

Represents less than 1% of the outstanding Comromk.{

Includes the maximum number of shares of ComBiock that may be acquired within 60 days of Ddmem31, 2008, upon the
exercise of vested stock options as follows: MmAida—281,600; Mr. Anderson—0; Mr. Clarkson—254;450 Duffie—O0;

Mr. Glauber—18,000; Mr. Goggins—267,050; Ms. Hubdr2#,250; Mr. Kist—0; Senator Mack—18,000; Mr. Maalel—76,405;

Mr. McDaniel—1,341,677; Dr. McKinnell—46,000; MseMcomb—oO0; and Mr. Wulff—O0; and all current direc@nd executive
officers as a group—2,619,824. Also includes thimfang shares of restricted stock over which treni¢d Executive Officers and
directors had voting (but not dispositive) powep&®ecember 31, 2008: Mr. Almeida—38,283; Mr. Anstar—4,605; Mr. Clarkson—
0; Dr. Duffie—1,499; Mr. Glauber—4,605; Mr. Goggir8,575; Ms. Huber—15,740; Mr. Kist—4,605; Senatcadd—4,605;

Mr. Madelain—4,597; Mr. McDaniel—37,575; Dr. McKiah—4,605; Ms. Newcomb—4,605; and Mr. Wulff—4,6@81d all current
directors and executive officers as a g—125,957.

Consists of stock units (payable to non-managdrdirectors after retirement), the value of whkmeasured by the price of the
Common Stock, received under various maanagement director compensation arrangemente @dimpany and its predecessor. T
units do not confer voting rights and are not cdesed “beneficially ownedshares of Common Stock under SEC rules. Additietaaik
units accrue over time to reflect the deemed reitment of dividends

This amount includes 1,000 shares of Common Stacled by the estate of Patricia M. Almei

This amount includes 484 shares of Common Stockedviny the Priscilla Mack Trus

This amount includes 2,000 shares of Common Staaied by Mr. McDani€¢' s spouse

As set forth in the Schedule 13D jointly filedith the SEC on January 23, 2009 by Warren E. Bufserkshire Hathaway Inc., OBH,
Inc., GEICO Corporation, Government Employees lasae Company and National Indemnity Company, (ef) @ Mr. Buffett,
Berkshire Hathaway Inc., OBH, Inc. and Nationaldnthity Company had shared voting power and shaspasitive power with
respect to 48,000,000 shares reported in such 8kh28D and (b) each of GEICO Corporation and Gowvent Employees Insurance
Company had shared voting power and shared disgopibwer with respect to 15,719,400 of such 48,000 shares

This address is listed in the Schedule 13hasddress of each of Mr. Buffett, Berkshire Hatimawnc. and OBH, Inc. The address of
National Indemnity Company is listed as 3024 Har8ayget, Omaha, Nebraska 68131; the address of GEI@poration is listed as
GEICO Plaza, Washington, D.C. 20076; and the agddre&overnment Employees Insurance Company edlias 5260 Western
Avenue, Chevy Chase, MD 208!

A Schedule 13G/A filed by Davis Selected Advssd..P. (“Davis”) with the SEC on February 13, 20@ported that Davis, a registered
investment adviser, had sole voting power with eespo 17,634,603 of such 18,851,455 she
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Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Securities Exchange Act 04188 amended (the “Exchange Act”), requires the@my’s directors and executive
officers and persons who beneficially own more th@% of a registered class of the Company’s ecgturities to file with the SEC reports
on Forms 3, 4 and 5 concerning their ownershimadftaansactions in the Common Stock and other ggeiturities of the Company. As a
practical matter, the Company assists its dire@asexecutives by monitoring transactions and detimg and filing reports on their behalf.

Based solely on the Company’s review of copiesushseports furnished to the Company and writt@magentations that no other
reports are required, the Company believes thaif éé officers and directors and those greatantth0% stockholders that filed any reports
filed all of such reports on a timely basis durthg year ended December 31, 2008.

COMPENSATION DISCUSSION AND ANALYSIS

Moody'’s long-term success is dependent on a lehgiersam with the integrity, skills, and dedicatioecessary to oversee a global
organization operating in today’s challenging eoninent. The executive compensation program is dedi¢p link compensation to
performance, align rewards with stockholder vahra] provide a competitive compensation packagentiassist in the retention and
motivation of a senior management team with théective and individual abilities to meet these tdrages.

This discussion and analysis should serve as &daithe executive compensation program and seeksaiain the decisions made for
fiscal year 2008 with respect to Raymond McDarthed, Chairman and Chief Executive Officer (referreds the “CEQ”), and the other
executive officers named in the Summary Compensdatable on page 27 (together with the CEO, refetweab the “Named Executive
Officers” or “NEOSs").

Moody’s confronted significant obstacles in 200&gelit problems that began in the U.S. housintpsepread to impact the
Company’s business globally. The severity and potéd nature of market dislocations that grew ftbeninitial credit problems confirmed
that the challenges of 2007 would persist, notflusMoody’s but for the entire global economy. Tdansiderable adverse market events of
this year led to a decline in financial results antlrn, a decrease in the price of Moody’s comrstmtk, impacting stockholders in a
significant way. This decrease also impacted th©B|Evho have substantial holdings in the Compasigsk.

In light of the Company’s 22% decrease in annuatmee and 28% decrease in reported earnings per ad@ompared to 2007,
incentive compensation for the NEO group likewiseréased as compared to 2007. The Committee belibigedecrease in incentive
compensation was appropriate based on the 2008cfadaesults and reflects the Company’s philosophstrongly aligning compensation
with performance. For the four continuing execuiveho were NEOs in 2008 and 2007, cash incentiverdswdecreased on average by 64%
as compared to 2007 awards. In addition, the vafleng-term equity incentive awards granted to@O in February 2008 was
approximately 60% lower than 2007 award values,thnde awarded to the NEO group (excluding the CE®gbruary 2008 were, on
average, approximately 45% lower than 2007 awalgegaas disruptions in the credit markets in #ead half of 2007 were reflected in
2008 equity compensation. These awards were maaballman a review of the circumstances affectinglt®sw determine if any events were
unusual or unforeseen and an evaluation of each’\pgformance in light of the challenging envireemhand the Company’s structural
reorganization.

It is crucial for the Company to retain and motévatrong leadership with the ability to managelthginess during this difficult time.
With this in view, the Governance and Compensalommittee (the “Committee’)hanged the compensation structure in 2008 in ressptu
the altered market conditions. For example, asudsed in more detail below, the Committee modiéigdregate funding for the 2004
Moody’s Corporation
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Covered Employees Cash Incentive Plan (the “2084"pla stockholder approved plan, to be basedangany annual operating income
and EPS performance against budget, instead of Ibegasured against constant long-term financidbpeance growth targets.

T HE R oLE O F T HE G OVERNANCE A ND C OMPENSATION C OMMITTEE , | TS C ONSULTANT A ND M ANAGEMENT

The Committee, which is comprised entirely of ineleghent directors, has responsibility for oversigfithe Company’s compensation
program and has final authority for evaluating aatting compensation for NEOs. To assist in thigess, it considers recommendations
made by the CEO (except with respect to his ownpmeation) and uses market data and analyseh&h@oimmittee’s compensation
consultant, Hewitt Associates, provides in ordenetp formulate target compensation levels.

The consultant conducted a comparison of the elsmdiMoody’s executive compensation structure jaradtices to those of the
Company’s peer group, as set forth below, and thader financial services industry. Based on i#exg, the consultant concluded that the
compensation program structure is consistent witlustry practices. However, it did recommend certhianges be made in response to
evolving market conditions, which changes the Cottemiapproved. These changes are discussed below.

P HiLosoPHY O F T HE E XxECUTIVE C OMPENSATION P ROGRAM
Moody’s executive compensation program is desigoed

» link a substantial part of each executive’'s comp#as to the achievement of the Company’s finanaral operating objectives
and to the individu’'s performance

» align executive’ rewards with changes in the value of stockho’ investments; an

* provide a competitive total compensation packagewll assist in the retention of the Compasgxecutives and motivate then
perform at a superior leve

Linking annual compensation to performance

Moody’s awards the NEOs with compensation basetth@Company’s performance against financial objestspecified at the
beginning of the performance year and an evaluationdividual accomplishments and performancemntythat year. Each NEO has a list of
annual objectives and is evaluated at year-englit) through a subjective analysis of performaagainst those objectives.

Aligning rewards with stockholder value

The program is designed to align rewards with dtotker value. The Committee determined in 2008 Ithvag-term equity awards for
members of senior management, including the NE@s)dvwe comprised solely of stock options as opgpdsea mix of stock options and
restricted stock. This change was made so that geamant is not rewarded until there is a recovethé&Company’s stock price. The
Committee believed that using only stock optionsildanore strongly align the executive’s long-terampensation with the interests of
stockholders, while the potential for stock prippr@eciation would serve as a strong retention tool.

Providing a competitive total compensation package

Peer and Market Reviewin an effort to provide a competitive compensafackage, the Committee annually reviews the straait
the program and target compensation levels bydostparing data to that of a group of select peerganies. For the peer group in 2007, the
Company identified companies that were active @ditirisk analysis, company and industry credieagsh, business information services,
and other similar services for the investment comitjuCompanies were then selected for the peargbased on common metrics, which
include revenue, number of employees and markétadiaption.
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In response to the expanding nature of the Moobly&ness, and changes in the business or existépesrs, the Committee revised
the peer group in 2008 with the assistance ofdtsensation consultant, to more accurately reffectompanies with which Moody’s
competes for business and executive talent. Thisad group also better reflects the companiesagaihich Moody'’s financial performance
is measured. The size of the peer group remaingzaimately the same but now includes firms thatjte analytics products and services
in addition to credit risk analysis, company anduisiry credit research and business informatiovices. As was the case with the 2007 peer
group, the 2008 peer group companies also have a@bie average revenue, number of employees ariceheapitalization. The new peer
group is as follows:

AllianceBernsteir FactSet Research Systems | Morningstar

BlackRock Inc. Fair Isaac Corporatio NASDAQ OMX Group Inc.
CME Group Inc. Federated Investors, In NYSE Euronex
Corporate Executive Board Compe Franklin Resources, In RiskMetrics Group Inc
Dun & Bradstreet Corg Interactive Data Corporatic Thomson Reuters Cor
Eaton Vance Corg Invesco Ltd. Union Bank Californie
Equifax Inc. The McGrav-Hill Companies, Inc Verisk Analytics, Inc

In addition to reviewing compensation practices pad levels within the Company’s peer group, then@uttee looks at the broader
financial services industry’s compensation dataiived by the consultant. The compensation condutavided the Committee with total
compensation data from these comparison groupg alith analysis of each element of compensation.

The comparison groups’ information is reviewed iradile ranges, generally targeting the86 75™ percentile range for total
compensation. The Company has found that usinggerand taking a broader approach to these figimgtead of targeting a specific
percentage, allows for flexibility based on actyeédrly performance, market conditions and the umitature of Moody’s business. It has also
found that using this particular 3Qo 75" percentile range has allowed the Company to régyjrtalent and remain competitive in the
marketplace. The Company does not benchmark désetements of compensation against a subset gktegroup.

This range serves as just one of the referenceaspeinen establishing targeted total compensatibe.Jommittee also reviews each
NEQ's skills, experience, tenure and performance duhiagrior year. These factors contribute to vaoret in actual and target compensa
levels. Based on the Committee’s analysis of thevaband consideration of a recommendation fronC® (other than with respect to his
own compensation), the Committee establishes atedgotal compensation level for each NEO thbglieves is competitive.

The Committee periodically benchmarks benefits pardjuisites and believes benefits to be in lindwiairket practice and perquisites
to be below current market practice. Moody’s doetspgnovide perquisites or other personal benefite an aggregate value of $10,000 or
more to its executives, including the NEOs.

In 2008, the targeted total compensation opportuniaggregate for the NEO group was at the measaoompared to the peer group
and financial services group comparative data. Gtkamittee believes this was appropriate becausedimpanies within the peer group and
financial services group faced similar macroecomochiallenges. Actual total compensation payments Wetween the 25percentile target
total compensation and the median as comparedthothe peer group and the broader financial sesvizeup.

E LEMENTS O FM 00DY’ sC OMPENSATION P ROGRAM A ND 2008 CoMPENSATION U NDER T HE P ROGRAM
Moody’s executive compensation program consistiige primary components:
* Base salary
e An annual cash incentive award opportunity;
» Long-term equity incentive compensatic
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Weighting of Elements—Fixed versus “At Risk” compegation

The Company did not have a target weight for edement of compensation in 2008. Instead, the Compaviewed data from its peer
group and the broader financial services market basked on that data, determined what level ofdte¢ compensation package should be “at
risk” and what level should be fixed in the formsaflary. The Committee concluded that 20% to 30%tal compensation should be fixed
and 70% to 80% should be at risk in 2008. This $atiffers from past years when the Company focosethe mix of long-term equity
compensation versus cash compensation. The Comarbigleves weighting “at risk” versus fixed compeitn provides motivation
incentives and aligns the Company’s compensatiaetsire with its focus on an NEQO's contributionoerall value to the Company.

Base salary

Base salary is intended to provide a level of ey is appropriate given professional status, fmitent, market value, accomplishments
and internal equity. In 2008, base salary represeapproximately 25% of the aggregate of total camsption for the NEO group. The
Company generally set base salaries for each NE@ ahedian salary of executives in similar posgiavithin the peer group or the broader
financial services market.

The Committee determined that it was appropriat@amtain the same salary for Mr. McDaniel as leeireed in 2007. The Committee
also determined that it was appropriate to incrélasdase salaries of Messrs. Madelain, GogginsAtmeida, and of Ms. Huber.
Mr. Madelain assumed a new position in 2008, bengraihief Operating Officer of Moody’s Investors @ee. This leadership role
encompasses broader responsibilities than hisqueyiosition with the Company and therefore, inGoenmittee’s view, merited a salary
increase. Mr. Goggins, General Counsel, assumeitiadd responsibility in 2008 for the Regulatoryféirs and Compliance departments
to an internal reorganization. The added supemisicdhese two groups, whose roles have taken ditplar significance in the current
environment, was deemed to have merited a salargase. Likewise, Mr. Almeida’s role as Presiddri¥loody’s Analytics has resulted in
increasing responsibility subsequent to the infem@rganization, as the services and scope ofstifadidiary take on added significance for
the Company. Finally, with respect to Ms. Hubee @ommittee determined that a salary increase pa®ariate in light of her successful
cost management efforts for the Company, includixgcution of the restructuring plan announced énftiurth quarter of 2007 and her first
full year managing the Corporate Communicationsigrduring a challenging time. The base salaried {maihe NEOs during 2008 are
reported in the Summary Compensation Table on p@ge

Annual cash incentive awards

Moody’s awards the Company’s executives, includmgNEOs, annual cash incentives based on the Quorigpgerformance against
financial objectives specified at the beginningtef performance year and an evaluation of indidideaomplishments during that year. TF
awards are intended to reward performance and assetention and motivation of management. Awaagtouts are finalized at the
Committee’s February meeting following the perfonoayear in question and actual payouts are mauieatly at the beginning of March.

The awards customarily are made under the 2004 Riasich was approved by stockholders. The 2004 Bldlines the performance
measures the Committee can use to determine aimueative awards and is structured to provide camspton that meets the performance-
based criteria under Section 162(m) of the InteR®lenue Code. There is not a predetermined aggrdghar amount for the 2004 Plan
funding pool. Instead, it is funded by the Compamerformance achievement against ggetargets. For 2008, funding for the 2004 Plad
therefore award opportunities for NEOs, was basedperating income and EPS goals relative to bualgeteflects pre-agreed adjustments
for legacy tax and restructuring activities. Opieigaincome and EPS goals were
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selected in order for bonus payouts to reflectadent against budgeted expectations for profiialind performance relative to external
guidance regarding EPS. The operating income ai®igeRls under the plan for 2008 were $952.6 millind $2.21, respectively. In prior
years, annual incentives were based on-term financial growth targets. The Committee chahiipés structure to ensure that, at the time
were established and communicated to executiveqéhformance conditions remained challenginghbudtat least some likelihood of
achievement. This year's Company financial perfarogaresulted in no funding for the NEOs under tb@42Plan. Therefore, no annual cash
incentive awards were paid out from the 2004 Riarshown in the table below:

Target Cash Bonus Unde Maximum Cash Bonus Unde Actual Cash Bonus
Name 2004 Plan 2004 Plan Under 2004 Plan
Raymond W. McDanie $ 1,465,201 $ 2,930,401 —
Linda S. Hube 660,00( 1,320,001 —
Michel Madelain 497,04t 994,09: —
Mark E. Almeida 528,00( 1,056,001 —
John G. Goggin 385,00( 770,00( —
Brian M. Clarksor 810,90( 1,621,80I —

The plan design, together with the size of the ahoash incentive award opportunity, ensures thsgmrificant portion of each NEO’s
cash compensation is “at risk”, meaning it variearyto year based on Company performance. In geafthe NEOs whose overall annual
cash compensation may exceed $1 million, an ovpeafbrmance target is established for each NE&oov their award payouts to be
attributable to and dependent upon satisfactissuoh performance target, so that they will be debliecby the Company under the federal
income tax laws. The Committee retains the disonetid set individual award payouts under the 20@#.A-or that reason, and after
considering the recommendation of the CEO (excéfbt rgspect to his award), the Committee may apphggative adjustment to the target
award, resulting in actual 2004 Plan awards dengdtiom the target level. Each NEO has a targetdamount, a maximum award amount
and an actual award amount.

Discretionary AwardsSeparate from the 2004 Plan, however, after a tlyghr@valuation of each NEO's performance agairssbhher
respective annual objectives, the Committee approigcretionary cash awards at a level of 37% efapgregate, actual 2007 awards for the
NEO group and 27% of the aggregate 2008 targeth&NEO group. The Commitl's evaluation was subjective and was based gegpemall
a review of the executive team'’s efforts in lighttee challenging operating environment. The Corteritecognized the contributions made
by the NEOs individually and as a group in respdngée challenges, and the strong leadership dstraded in connection with the internal
reorganization. After completing this evaluatiom aoliciting advice from the compensation constultas appropriate, the Committee
determined that the following discretionary cashuses were merited this year:

Name Discretionary Cash Bonu:
Raymond W. McDanie $ 305,00
Linda S. Hube 200,00(
Michel Madelain 122,80(
Mark E. Almeida 200,00
John G. Goggin 120,00(

Long-term equity incentive compensation

Change in 2008 long-term equity incentive mikhe Committee annually evaluates the mix of lorrgatequity incentive compensation
awards. In 2008, the Committee determined that-tenm equity awards for members of senior managénrenuding the NEOs, would be
comprised solely of stock options, as opposedeanix of stock options and restricted stock awalddtie past. This change was made so
that management is not rewarded until there isavery in the Company’s stock price. The Committekeved that using only stock options
would more strongly align executive’s long-term g@nsation with the interests of stockholders, wihitepotential for stock price
appreciation would serve as strong incentive atghtmn tools. These
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awards are made under the stockholder-approved [200dy’s Corporation Key Employees’ Incentive Plahe program is adequately
balanced by the discretion retained by the Committeder cash compensation arrangements so thageraeat will not be driven to take
imprudent risks.

Stock optionsStock options vest based on continued service foweryears in annual 25% increments, ensurindhéj &n executive
will realize value from his award only if the matlgice of the Company’s stock appreciates abogefitions’ exercise price after the shares
have vested, and (ii) that executives are motividgdmain with the Company due to the multi-yessting schedule.

The Committee’s primary considerations in recomnie;@008 stock option grant levels included thesleof each NEO'’s target total
compensation in comparison to the peer group amdirthncial services industry, and individual penfance. It also took into account the
disruptions in the credit markets which had alrelegun to have an impact on the Company’s busingbe second half of 2007. After
consideration of these factors, the Committee resended, and the Board approved, total equity grantaprised solely of stock options,
with total economic value approximately 55% lowheart total equity grants approved in 2007, whichensmprised of both stock options
and restricted stock. In 2008, as reported in trents of PlarBased Awards of 2008 table on page 30, the follgvsitock option awards, wi
an exercise price of $38.07, were granted: Mr. MuBla—185,000; Ms. Huber—=85,000; Mr. Madelain—62,500. Almeida—62,500;

Mr. Goggins—50,000; Mr. Clarkson—90,000.

Restricted stockiNo restricted stock awards were granted to the NIEQ§08.

Equity Grant PracticesEquity awards are granted and the exercise priemdaed, as of the third trading day following tete of
public dissemination of Moodg'financial results for the prior year (the begimgnof February). The exercise price of the stodioog is set ¢
the fair market value of the Company’s common stchhe grant date. Under 2001 Moody’s Corporalies Employees’ Incentive Plan,
“fair market value” is based on the arithmetic meéthe high and low trading prices of Moody’s coomstock as reported on the New York
Stock Exchange at the end of each trading day.

Summary of Actual 2008 Equity Award#n 2008, the aggregate longrm equity compensation awards granted for the EEDp were
at the median of executives in the comparative ggoActual award determinations were based ongetied total compensation mix,
individual performance and competitive market geactPrior grants did not influence annual decisjoralues realized upon option exercises
or vesting of restricted stock also did not imp2@®8 decisions. Annual awards are determined Bxamination of the present period as\
as by considering expectations of the future.

As was the case with the total cash compensati@008, the Committee concluded that given the Baait challenges faced by
Moody’s in 2008, granting equity with a value beltve 2007 level was appropriate.

C HIEF E xEcuTIVE O FFICER C OMPENSATION

When determining the target compensation oppostwiithe CEO, the Committee does not use a targetétiple versus the other
NEOs. Instead, the Committee begins its analysistaf compensation for the CEO by analyzing thegensation of executive officers wi
similar positions at companies included in its pgr@up as well as in the broader financial servibasket. The Company has determined in
the past that the CEOs of comparable companiegagnare paid compensation that is materiallyatiéint in amount than that of other
named executive officers at such companies. Aduitlg, the Committee takes into account the scdbeoCEQ’s responsibilities,
experience and prior performance, and balances faetors against competitive market data for caaige positions when determining
overall compensation. Because the CEO of the Coyngaresponsible for the entire organization, andat only responsible for one area of
its operations, as is the case with the other NEH@sscope of his position led to a determinatiat & materially higher total compensation
package was warranted. The CEQ’s compensationgmogonsists of the same three primary componeatatiply to all NEOs: base salary,
annual cash incentive award opportunity and lomgrtequity incentive compensation.
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For 2008, the Committee determined that Mr. McDsiease salary should remain unchanged from 26&7at $936,000. The
Committee also established a target annual cagitive award of $1,465,200. This target was baseahocevaluation of competitive
benchmark data for total compensation of CEOsénGbmpany’s peer group and the financial serviedastry. Payment of Mr. McDaniel's
annual incentive award under the 2004 Plan, likaHe other NEOs, is based on operating incomeEdtei goals, as described above in
“Annual Incentive Awards.Payments are also based on assessment of hisrpanfoe against his annual, personal objectives wdrelset b
examining the Company'’s needs, setting Company-gidds and ascertaining his role in the achievermgtitose goals. One key element
this year was his leadership role in the structtgatganization. At the end of the year, Mr. McBsirmionducted a self-assessment and
submitted this to the Committee. The Committee watald his performance and as discussed in thenpptattled “Discretionary Awards”
above, with the assistance of and reliance ondhgensation consultant, the Committee determinaidatlthough no bonuses would be paid
under the 2004 Plan, he would receive 20% of mgetaannual incentive award amount in the form disaretionary bonus award. As
reported in the Grants of Plan-Based Awards of 2868 on page 30. Mr. McDaniel was granted 185800k option awards, with an
exercise price of $38.07.

Mr. McDaniel’s targeted total compensation for 20 at the median as compared to the Companyrsgpeep and the broader
market data provided to the Company by its compersaonsultant. His actual total compensation egsroximately 20% to 25% below the
median levels of the benchmark target total comatms levels of the comparative groups.

A DDITIONAL E XECUTIVE C OMPENSATION P OLICIES

To further the objectives of Moody’'s executive campation program, the Committee has adopted a nuofisepplemental policies
that it believes help the Company to meet the carsgion program’s goals.

Retirement benefits
Moody'’s provides retirement benefits to its NEOslemthree defined benefit and defined contribugiension plans.

The defined benefit pension plans are the Retir¢iecount, the Pension Benefit Equalization PI#PBREP”) and the Supplemental
Executive Benefit Plan (“SEBP”). The Retirement Aant, which closed to new entrants effective Decan®i, 2007, is a broad-based tax-
qualified defined benefit pension plan for all Mg&xdU.S. employees. The PBEP is a non-tax-qualifiefined benefit pension plan that
restores benefits to participants in the Retiremdaabunt that would otherwise be lost due to limitas under the federal income tax laws on
the provision of benefits under tax-qualified defirbenefit pension plans. The Retirement Accoogether with the PBEP, provides income
upon retirement based on a percentage of annugleusation. The SEBP is a non-tax-qualified suppleéai@xecutive retirement plan that
provides more generous benefits than the PBEPdsigdated executive officers. The SEBP was closeaf danuary 1, 2008 to new
participants and the only NEOs who participatenim plan are Mr. McDaniel, Ms. Huber and Mr. Gogdithse to the fact that they were
participants prior to the closing of the plan). Tdetermination to close the plan was made basédeo@ommittee’s review of retirement
benefits. More details regarding the SEBP are plexbin the narrative following the Pension Benefible for 2008.

Moody'’s also offers its U.S. employees, includihg NEOSs, the opportunity to participate in a tagldied defined contribution plan,
the Profit Participation Plan (“PPP”). In additidhrough December 31, 2007, U.S. employees, inctuttie NEOs, whose participation in the
PPP is restricted due to limitations under the feldacome tax laws on the provision of benefitdemtax-qualified defined contribution
plans, participated in the Profit Participation BénEqualization Plan (“PPBEP”). The PPBEP wasieated effective December 31, 2007,
and in 2008, the Company began to offer a volundaferred compensation plan (the “Moody’s CorporaDeferred Compensation Plan” or
the “DCP"). The primary purpose of the DCP is towalcertain employees to continue pre-tax dedustiato a nonqualified plan and receive
the maximum company match on compensation whickedthe IRS limits for allowable pre-tax deferiate the PPP. A limited group of
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highly compensated senior management has the opftionmediate deferral of up to 50% of base sasargt/or bonus. However, the Comp:
match only applies to deferrals in excess of th# liRit on compensation. In addition, the Compatrily evedit to the DCP employer
contributions that would have been made to the BRRFor the application of the compensation limitlditional information regarding the
DCP is found on page 36.

These plans provide Moody’s U.S. employees withajygortunity to accumulate retirement benefits avith the exception of the DCP
and the SEBP, these plans are open to all eligite employees. Mr. Madelain participates in MoaedyK Group Personal Pension Plan,
described on page 36.

The actuarial present values of the accumulatediperenefits of the NEOs who participate in thels@s as of the end of 2008, as \
as other information about each of Moody’s defibedefit pension plans, are reported in the PerBerefits Table on page 33.

Employment agreements

Moody’s does not enter into employment agreemeittsitg executives, including the NEOs. All of tiempany’s executives are “at
will” employees.

Severance policy

Moody’s does not have severance agreements in pitlce@ny current NEO. All NEOs are subject to Meody’s Career Transition
Plan (“CTP"), an ERISA-based plan that is availablall employees. The NEOs do not receive anyaeseverance benefits. The CTP is
designed to compensate eligible employees in th@afimg situations: (i) where there has been a cida in the Company’s workforce or
elimination of specific jobs, (ii) where the indilial’s job performance has not met expectationsdbes not involve a basis for terminating
his performance for cause), or (iii) where the Camphas agreed with an individual that it is in thetual best interests of the parties to s
the employment relationship. While having suchanph place is an important tool in Moody’s retentefforts, and is in the best long-term
interest of stockholders, the plan is not desigoagward individuals who have not performed toestptions or who have engaged in con
that is detrimental to the Company and its stoaéud and contain provisions to ensure this.

Moody'’s believes that these payment arrangemeatsianilar to the general practice among the Comggmger group, although it has
not benchmarked the severance practices of Mogqmgs companies.

Mr. Clarkson, who most recently served as PresidedtChief Operating Officer of Moody’s Investomsrdce, left the Company in
May 2008 after nearly 17 years of service. He reediat Moody’s until the end of July in order tsere a smooth transition. In addition to
receiving 52 weeks of salary and benefits contionatnder the CTP and participation in the 200/ PMr. Clarkson was a participant in the
SEBP. The SEBP features a “cliff vesting” provisfmrsuant to which any SEBP patrticipant who tert@a@mployment before both
reaching the age of 55 and accumulating 10 yeassmvice will have his SEBP benefits reduced bpé&@ent of the otherwise accrued
benefit. The Board exercised its authority to wahe reduction in benefits for pegge 55 terminations and granted Mr. Clarkson tHev&élue
of his accrued SEBP benefit, otherwise in accordamith the plan terms. Because Mr. Clarkson’s depamwas a retirement under the
Company’s equity plans, as a consequence, hisatestistock grants vested in full and all restons on such shares lapsed upon his
termination and his unvested stock options (othan the grant he received in 2008) will continugdst and (together with his vested stock
options) be exercisable for five years from theedsttermination or, if shorter, the remaining stiterm of each option. Mr. Clarkson is party
to a separation agreement with the Company datgdMa008, which was included as an exhibit to@oepany’s Form 10-Q filed on
August 5, 2008.

Change in control arrangements

So that Moody’s executives are motivated to pumtential transactions that would enhance the valistockholders’ investments,
Moody'’s believes it is important to provide certaimangements upon a potential change in contrifleobrganization. While Moody’s does
not provide specific change in control agreements f
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its executives, the Company’s 2001 Stock Incerfilaa provides for accelerated vesting of outstamdinards, including stock options and
restricted stock awards, upon a change in confrileoCompany. A “change in control” is definedralude: (i) a person acquiring more than
20% of the voting power of the Company’s then artding securities; (ii) the stockholders of the @amy approving a merger or
consolidation of the Company with any other corgiorg other than a merger or consolidation that i@t change the current voting power
position; or (iii) the stockholders of the Compaapproving a plan of complete liquidation of the Qamy or an agreement for the sale or
disposition by the Company of all or substantiallyof the Company’s assets. Relative to the oVeediie of the Company, however, the
value of this potential change in control benefitviinor.

The NEOs receive no extra cash severance uponmaetfia control. The Committee does not take intmoant compensation that would
become payable to each of the NEOs under certéstirex plans and arrangements if the executive’pleyment had terminated under the
specified circumstances or if there had been agghancontrol. Therefore, when discussing the fisctonsidered by the Committee when
determining overall compensation, potential paymeipon termination or change in control were nolided.

The estimated payments and benefits payable thE@s assuming a change of control of the Comparmf tee last day of 2008 are
reported in the discussion of Potential PaymentsnJpermination or Change in Control on page 37.

Perquisites and other personal benefits

Moody’s does not provide perquisites or other peasbenefits with an aggregate value of $10,00@are to its executives, including
the NEOs.

Stock ownership guidelines

In July 2004, Moody’s adopted stock ownership glings for its executives, including the NEOs, atschion-management directors,
requiring them to acquire and maintain a meaningtake in the Company. These guidelines were réws€&ebruary 2008 to reflect the new
management structure resulting from the Comparggsganization. Moody'’s believes that these guidsliancourage its executive officers to
act as owners, thereby better aligning the exeesttinterests with those of the Company’s stockérdd

The guidelines are intended to satisfy an individugeed for portfolio diversification, while ensnig an ownership level sufficient to
assure stockholders of their commitment to valeation. Executive officers are expected, withirefiears, to acquire and hold shares of the
Company’s common stock equal in value to a spetifialtiple of their base salary (which varies basegbosition). The current ownership
level multiples are five times base salary for @O, three times base salary for the remaining Mislfxecutive Officers, and five times the
annual cash retainer for non-management directors.

Restricted shares and shares owned by immediailyfamembers or through the Company’s tax-qualifiegdings and retirement plans
count toward satisfying the guidelines. Stock apiovhether vested or unvested, do not count tosatidfying the guidelines. The guidelil
for an individual executive officer may be suspehdethe discretion of the Board of Directors ituations that it deems appropriate. All
executive officers and directors are subject teausties trading policy whereby hedging transaxtiare prohibited.

Tax deductibility policy

Section 162(m) of the Tax Code limits income tasudsibility of compensation in excess of $1 millitrat is not “performance-based”
as defined under the income tax regulations, paahty employee who as of the close of the taxatde was the CEO or, whose total
compensation is required to be reported to stockdrslunder the Securities Exchange Act of 1934hbgan of such employee being among
the three highest compensated officers for thebiaxgear (other than the CEO and CFO). Stock optamarded under the Company’s
stockholder-approved stock incentive plans areoperéince-based for purposes of the federal
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income tax laws, and any amounts required to Heded in an executive’s income upon the exercisgptibns do not count toward the $1
million limitation. For other compensation to beafoemance-based under the regulations, it musoléirgent on the attainment of
performance goals the material terms of which am@ved by stockholders and the specific objectofeshich are established by, and
attainment of which objectives are certified bgoammittee of the Board which consists entirelynafépendent directors.

While Moody’s generally seeks to ensure the dedilityi of the incentive compensation paid to then@many’s executives, the
Committee intends to retain the flexibility necegsa provide cash and equity compensation in\ifth competitive practice. Under
Moody’s annual cash incentive plan for the NEOs sehcompensation is potentially to be in excesslahiflion, annual bonuses are
preliminarily funded on the basis of achievemetdtree to quantitative measures of performancethrd are subject to negative discretion
based on the degree of achievement of qualitatijectives. The Committee can also make positivasidjents based on achievement of
gualitative objectives, but such adjustments maybedax deductible.

Clawback Policy

The Board has the right to make retroactive adjastsito any annual cash incentive awards granted afly 28, 2008, where payment
was predicated upon the achievement of specifi@hfial results and those results must later begdv\Where the results are revised by
reason of a significant or material restatememuement can be sought against executive offiesrglefined in accordance with SEC rules;
where the results are revised by reason of a esstatt resulting from fraud or other misconductptgument can be sought against the person
engaging in such misconduct, as well as againseaagutive officer. The value with respect to whieboupment may be sought shall be
determined by the Board.
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SUMMARY COMPENSATION TABLE

The following table sets forth, for the years en@etember 31, 2008, 2007 and 2006, the total cosgtem of the Company’s Named
Executive Officers. The Named Executive Officens20608, 2007 and 2006 include Moody’s Principal &xae Officer, its Principal
Financial Officer, and the three most highly-congasad executive officers of the Company (other tharPrincipal Executive Officer and
Principal Financial Officer) who were serving ageutive officers at the end of the last completsdal year. The table also includes details
regarding one officer for whom, but for the facatthe was not serving as an executive officeraetid of the 2008 fiscal year, disclosure
would have been required.

Change in
Pension Value
and
Non-Equity Nongqualified
Incentive Plan Deferred
Compensatior All Other
Stock Option Compensatior Compensatior
Salary Bonus Awards Awards Earnings
Name and Principal Position Year ($) ($)(1) ($)(2) ($)(3) ($)(4) ($)(5) ($)(6) Total ($)
Raymond W. McDanie 200¢ $936,00( $305,00( $ 830,04: $2,123,42i $ — $ 3360722 $ 14,797 $7,569,98:
Chairman and Chief 2007  936,00( — 1,873,73.  2,066,08 1,051,00! 1,302,49: 147,24.  7,376,55!
Executive Officel 200€  900,00( — 1,708,91:  1,826,66! 1,863,49! 1,709,23 187,46¢  8,195,76'
Linda S. Hube 200¢  495,70¢  200,00( 350,65! 889,47! — 238,47! 10,12¢  2,184,44:
Executive Vice President and Chief Financial Office 2007 485,50( 50,80¢ 781,38 677,87. 477,19: 210,87 66,35¢ 2,749,98!
200€  475,50( — 647,50¢ 427,97: 730,00( 165,51: 80,43(  2,526,92.
Michel Madelain(7] 200¢€ 398,61 122,80( 103,08° 420,15 — — 38,05:  1,082,70
Chief Operating Officer of Moodg' Investors Servic 2007 — — — — — — — —
200¢ — — — — — — — —
Mark E. Almeida 200¢ 435,417  200,00( 183,09¢ 515,46: — 56,95: 19,57« 1,410,50:
President of Moody’s Analytics 2007 392,91° — 412,52: 446,27 401,00( 27,96¢ 43,50: 1,724,177
200€  343,20( — 371,77( 391,93t 364,00( 36,52: 52,87¢  1,560,30:
John J. Goggin 200¢  377,25(  120,00( 192,09: 517,14¢ — 377,77¢ 18,26(  1,602,52
Senior Vice President and General Counsel 2007 361,00( — 435,73 508,58 281,00( 118,98: 44.,45¢ 1,749,76!
200€  351,00( — 393,49¢ 475,76: 412,00( 174,76: 50,89¢  1,857,91!
Brian M. Clarkson(8 200¢  379,16° — 358,12¢ 322,49( — 1,393,761 292,17 2,745,71
Former President and Chief Operating Officer of 2007 580,46 39,92« 874,41 976,46¢ 391,07¢ 302,28¢ 78,75¢ 3,243,39:
Moody's Investors Servic 200¢ 520,00( — 773,07( 858,93 874,00( 691,33¢ 95,947 3,813,28!

(1) The amounts reported in the Bonus column remtediscretionary bonuses paid to the NEOs. Thep2mm paid no discretionary
bonuses to the NEOs for 2006. For 2007, two NE®©sived discretionary bonuses paid on March 7, 2B@gments under the
Company’s annual cash incentive program for 20@72006 are reported in the Non-Equity IncentivenRIampensation column. The
Company paid discretionary bonuses to the NEO268. These amounts were paid on March 6, 2009eTere no payments under
the Compan’s annual cash incentive program for 2008 as regpamtéhe Nor-Equity Incentive Plan Compensation colur

(2) There were no restricted stock award grantsemi@adhe NEOs in 2008. The amounts reported irstbek Awards column represent the
portion of the grant date fair value of the restricstock awards made to the NEOs in prior yeaiswas recognized as expense for
financial reporting purposes during 2008 in accoogawith Statement of Financial Accounting Standdtd. 123 (revised 2004) “Share
based Payment” (FAS 123(R)), excluding, in the cds®rvice-based awards, estimates for forfeituFbe grant date fair value for the
restricted stock awards is based on the arithmegian of the high and low market price of the Comfm@ommon Stock on the grant
date. The actual amount that will be realized attilme an award vests will depend upon the marntie¢ pf the Company’s Common
Stock at the vesting dal

(3) The amounts reported in the Option Awards caoluapresent the portion of the grant date fair @afithe stock option grants made to
the NEOs during 2008 and in prior years that wasggized as expense for financial reporting purpakging 2008 in accordance with
FAS 123(R), excluding, in the case of service-bagstbn awards, estimates for forfeitures. The agdions made in calculating these
grant date fair value amounts are incorporatediménereference to the discussion of those assumptinder the heading “Sto8asec
Compensatic” in the Manageme’s
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(4)

(5)

(6)

Discussion and Analysis and Note 12 (in 2008 ar@20Note 11 (in 2006) and Note 2 (in 2005 and 2@064he financial statements as
contained in the Company’s Annual Reports on FobrK filed with the SEC on March 2, 2009, Februa®y 2008, March 1,

2007, March 1, 2006 and March 8, 2005. The actualent that will be realized, if any, upon the exsewf an option will depend upon
the extent to which the market price of the Comfm@pmmon Stock exceeds the option exercise ptitleeatime the option is
exercised. The exercise price of these awardsuial éq the arithmetic mean of the high and low reagcice of the Company’s
Common Stock on the grant da

The amounts reported in the Non-Equity Incemtilan Compensation column represent the amoumtecely the NEOs for 2008, 2007
and 2006 under the Company’s annual cash inceptogram. The amounts for 2007 and 2006 were agtpald on March 7, 2008 and
March 7, 2007, respectively, and there were no magsmunder the Comparsyannual cash incentive program for 2008. For argen
of this program, se“Annual Cash Incentive Awar” in the Compensation Discussion and Analysis on dag

The amounts reported in the Change in Pension \@aideNonqualified Deferred Compensation Earnindsnon represent the aggreg
change during 2008 in the actuarial present valiBeoNamed Executive Officers’ accumulated besafitder the Company’s
Retirement Account, Pension Benefit EqualizaticemPand Supplemental Executive Benefit Plan (“SBEBPSr a description of these
plans, see the Pension Benefits Table for 2008age 83. The change in the actuarial present vaaegver year is largely driven by
the impact on the SEBP component of the followiagables: one additional year of service and pag; less year of discounting in the
present value calculation; and annual assumptiangds (such as the discount rate or mortality ag8an). In addition to these typical
factors that affect the actuarial present valuesifone year to the next, plan changes can alsodrairapact. During 2008 certain
changes became effective in the PBEP and SEBRegulahs would continue to comply with Section 4G#Ahe Internal Revenue
Code. SEBP participants elected either an annuitylomp sum form of payment that will apply atirenent, and the PBEP was
amended so it will automatically provide lump suistributions to terminated participants at thedateage 55 or six months following
termination from Moody’s. Both of these changegetfthe comparability of the actuarial present galfrom 2007 to 2008, with the
2008 actuarial present values generally being higtemp sums are in effect. Mr. McDaniel choskimp sum form of payment for his
SEBP. The SEBP was closed as of January 1, 2088&@articipants and the only NEOs who participatthe plan are Mr. McDaniel,
Ms. Huber and Mr. Goggin

The amounts reported in the All Other Compensat@aomn comprise the following compensation ite

Company

Contributions Dividends or
to Vested anc Other
Perquisites Earnings
Unvested Paid on
and Other Defined Stock or Termination
Personal Contribution Option

Name Year Benefits(al Plans(b) Awards(c) Benefits(d) Total
Raymond W. McDanie 200¢ — $ 6,90( $ 7,891 $ — $ 14,79

2007 — 139,44¢ 7,79¢ — 147,24«

200¢€ — 184,30° 3,161 — 187,46¢
Linda S. Hube 200¢ — 6,90( 3,22¢ — 10,12¢

2007 — 63,73t 2,621 — 66,35¢

200¢ — 79,68( 75C — 80,43(
Michel Madelain 200¢ — 37,29¢ 75 — 38,05:

2007 — — — — —

200¢€ — — — — —
Mark E. Almeida 200¢ — 17,83¢ 1,73¢ — 19,57

2007 — 41,81* 1,681 — 43,502

200¢ — 52,20t 66¢ — 52,87¢
John J. Goggin 200¢ — 16,41¢ 1,847 — 18,26(

2007 — 42,58¢ 1,87¢ — 44,45¢

200¢€ — 50,04¢ 84¢ — 50,89¢
Brian M. Clarksor 200¢ — 11,37¢ 9,96: 270,83: 292,17:

2007 — 75,15¢ 3,60( — 78,75¢

200¢ — 94,40¢ 1,542 — 95,947
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(&) Perquisites and other personal benefits pravideeach of the Company’s NEOs in fiscal 2008 wier¢éhe aggregate, less than

$10,000 per individua

(b) These amounts represent the aggregate annog&@y contributions to the accounts of the NEOsutite Company’s Profit
Participation Plan and the non-qualified Deferreafpensation Plan in the U.S. The Profit Particgpaflan and the Deferred
Compensation Plan are tax-qualified defined coutiim plans. The amount described with respect toNihdelain was
contributed by the Company’s subsidiary in the WKhe Moodys Group Personal Pension Plan. An exchange rdtet619 fron
The Federal Reserve Bank of New York as of DecerBbe2008 was used to calculate the U.S. dollararn

(c) These amounts represent dividend equivalents pardsiricted stock awards that vested during 22087 and 200¢
(d) Payments associated with Mr. Clark’s Severance Agreement and relate to his terminafiemployment on July 31, 20C

(7) Mr. Madelain became an executive officer of @@mpany as of May 1, 2008. His compensation figare shown in the table in U.S.
dollars. However, certain elements of his compeoisatvere paid in British pounds sterling. An exchpamate of 1.4619 from The
Federal Reserve Bank of New York as of DecembePB3@8 was used to calculate the U.S. dollar am¢

(8) Mr. Clarkson left the Company as of July 31020Because Mr. Clarkson’s Severance Agreemenigeevor the Company to provide
Mr. Clarkson with unreduced SEBP benefits at agetfEbamount reflected in the Change in Pension&ahd Non-Qualified Deferred

Compensation Earnings is the present value ofrttrease in his SEBP bene
29



Table of Contents

GRANTS OF PLAN-BASED AWARDS TABLE FOR 2008

The following table sets forth, for the year en@eEtember 31, 2008, information concerning eachtgrban award made to the

Company’s Named Executive Officers in 2008 under@an.

Estimated
All Other
Future Option Closing
Estimated Future Payouts Under Payouts Awards:
Non-Equity Incentive Plan Awards Under Number Exercise o1 Price
Equity of Securities on Day
Incentive Base Price Grant Date
Authorization  Threshold Plan Underlying  of Option of
Target Maximum Awards Options Awards Grant Fair
Name Grant Date Date(1) $) $)(2) $) 3) (#)(4) ($/sh)(5)  ($/Sh) Value(6)
Raymond W. McDanie 2/12/200: 12/18/2000 $ 732,60( $1,465,201 $2,930,40 — 185,000 $  38.07 $36.75 $ 1,809,30
Linda S. Hube 2/12/200t 12/18/200° 330,00 660,00 1,320,001 — 85000 $ 3807 $36.75 $ 831,30
Michel Madelain 2/12/200: 12/18/200° 248,52 497,04 994,09; — 62,50C $  38.07 $36.75 $ 611,25(
Mark E. Almeida 2/12/200t 12/18/200° 264,00 528,000  1,056,00 — 62,50( $  38.07 $36.75 $ 611,25(
John J. Goggin 2/12/200: 12/18/200° 192,50 385,00 770,00( — 50,000 $  38.07 $36.75 $ 489,00(
Brian M. Clarkson(7 2/12/200t 12/18/200°  405,45( 810,90(  1,621,80 — 90,000 $ 3807 $36.75 $ 880,20(
(1) The Governance and Compensation Committee an¢lalbthe grant of stock options for 2008 on Deceni8, 2007, to be effective on
February 12, 2008, the third trading day followthg date of the public dissemination of the Com/ s financial results for 200
(2) These awards were granted in 2008 under thedylec@orporation Covered Employees Cash Incentlae,Rhe Companyg annual cas
incentive program. The Governance and Compens@tionmittee determines the aggregate funding of tbgram based on the
financial performance of the Company. In additioertain senior corporate executives will have apoment of funding based on
earnings per share growth relative to budget. Tae would have been funded at 200% of target ifqperance (EPS and operating
income growth as a percentage) is 12 percentagespuigher than budget. For additional informationthe annual cash incentive
program, see the Compensation Discussion and Airaipspage 17. These awards were earned during&@@d@ere to be paid in
March 2009. Because EPS and/or operating incomathr@s a percentage) was more than 6 percentages pelow budget, no
formulaic funding occurred. There were no paymemiger the Company’s annual cash incentive progaara@08 as reported in the
Non-Equity Incentive Plan Compensation column of thex81ary Compensation Table on page
(3) There were no restricted stock award grants matieetdlEOs in 200¢
(4) These stock option awards were made under dinep@ny’s 2001 Stock Incentive Plan, as amendedestdted on December 15, 2008.
They are exercisable in four equal annual instalt:beginning on the first anniversary of the ddtgrant, February 12, 2009 and
expire on February 12, 201
(5) The exercise price of these awards is equidlg@rithmetic mean of the high and low marketgd€the Company’s Common Stock on
the grant date
(6) The February 12th grant date fair value focktoptions is based on the Black-Scholes optionatadn model, applying the following
assumptions; an expected stock-price volatilitydaof 25%; a risk-free rate of return of 2.97%gi@dend yield of 1.05%; and an
expected time of exercise of 5.5 years from the dagrant. The Black-Scholes model is premisetherimmediate exercisability and
transferability of the options, neither of whichpéips to the options set out in the table above d¢tual amounts realized, if any, will
depend on the extent to which the stock price eds#ge option exercise price at the time the opsaxercised
(7) Mr. Clarkson’s target amount is listed at th@aal amount though any payments to him would teen pro-rated based on his

termination date of July 31, 2008. Mr. Clark’s 2008 stock option grant was forfeit
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END TABLE FOR 2008

The following table sets forth information conceriunexercised options, stock that has not veatetiequity incentive plan awards

each of the Company’s Named Executive Officerstantiing as of December 31, 2008. The market vditieesshares that have not vested is

based on the closing market price of the Compa@gismmon Stock on December 31, 2008 on the New YtrkkIExchange.

Name
Raymond W. McDanie

Linda S. Hube

Michel Madelain

Mark E. Almeida

John J. Goggin

Brian M. Clarksor

Option Awards(1) Stock Awards(2)
Equity
Incentive
Plan
Awards;
Market
or Payout
Equity
Number of Incentive Value of
Securities Number of Equity Plan Unearnec
Underlying Securities Incentive Awards:
Unexerciset Underlying Plan Number of Number of Shares,
Unexercised Awards: Unearned Units or
Options (#) Options (#) Number of Shares or Shares, Other
Securities Units of Market Value of Units or Rights
Underlying Stock Other That
Unexerciset Option Option That Have  Shares or Units  Rights That Have Not
Exercise  Expiration of Stock That
Unearned Not Have Not Have Not Vested
Exercisable  Unexercisable ~ Options (#)  Price ($) Date Vested (#) Vested ($)(3) Vested (#) ($)
39,74( — $10.991¢  12/21/200! 37,57 $ 754,88
44,12( — 10.709:  01/19/201
300,00( — 14.062!  10/03/201
230,00( — 19.987¢  02/07/201:
212,00( — 21.267¢ 02/07/201:
165,00( — 32.407¢  02/09/201.
125,62! 41,87¢ 41.687!  02/22/201!
57,111 57,11: 63.090(  02/08/201
25,70( 77,10( 72.715(  02/12/201
— 185,00¢( 38.070(  02/12/201:
50,00( 16,66" 44.985(  07/01/201! 15,74( 316,21
22,50( 22,50( 63.090(  02/08/201
11,12¢ 33,37t 72.715(  02/12/201
— 85,00( 38.070(  02/12/201:
11,78¢ — 21.267¢ 02/07/201: 4,591 92,35¢
8,57 — 32.407¢  02/09/201.
19,09t 6,36t 41.687!  02/22/201!
6,81z 6,81: 63.090(  02/08/201:
3,181 9,561 72.715(  02/12/201
— 62,50( 38.070(  02/12/201:
70,00( — 14.062!  10/03/201 8,28: 166,40!
50,00( — 19.987¢  02/07/201.
46,00( — 21.267¢  02/07/201
33,00( — 32.407!  02/09/201.
27,631 9,21: 41.687!  02/22/201!
12,50( 12,50( 63.090(  02/08/201
5,681 17,06: 72.715(  02/12/201
— 62,50( 38.070(  02/12/201:
70,00( — 19.987¢  02/07/201: 8,57t 172,27:
64,00( — 21.267!  02/07/201:
46,50( — 32.407¢  02/09/201.
32,66 10,88¢ 41.687!  02/22/201!
12,25( 12,25( 63.090(  02/08/201
6,06 18,18¢ 72.715(  02/12/201
— 50,00( 38.070(  02/12/201:
29,30( — 21.267!  02/07/201 — —
82,50( — 32.407¢  07/31/201
60,30( 20,10( 41.687!  07/31/201
25,00( 25,00( 63.090(  07/31/201
12,37¢ 37,12t 72.715(  07/31/201:
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(1) Option awards are exercisable in four equaluyahinstallments beginning on the first anniveysafrthe date of grant. The grant date for
options is ten years earlier than the Option ExjgineDate reported in this tabl

(2) Subject to the NEO's continued employment tigtoeach vesting date, the vesting of restricteckstovards in any one year generally
depends on the financial performance of the Compawgnty-five percent of the total number of shaekject to an award represents
the “Target Shares” for each vesting year. If thenpany’s annual operating income growth in any yes is (i) less than 10%, then
50% of the Target Shares will vest; (i) betweefal@nd 15% (inclusive), then 100% of the Target &havrill vest; and (iii) greater the
15%, then 150% of the Target Shares will vest. Nitbstanding the possibility of accelerated vestimngny year of operating income
growth greater than 15%, no more than 100% ofrihi@i award will vest, and all shares will vestfidl, if not previously vested, five
years from the grant date, subject to the I's continued employment through such date, regasddé whether the specified
performance goals have been achie

(3) Value is calculated based on the closing pricehef@Gommon Stock on December 31, 2008, $2(

OPTION EXERCISES AND STOCK VESTED TABLE FOR 2008

The following table sets forth information concerithe number of shares of Common Stock acquirddtenvalue realized upon the
exercise of stock options and the number of shar€ mmon Stock acquired and the value realizechwgsting of restricted stock awards
during 2008 for each of the Company’s Named Exgeufifficers on an aggregated basis. In the castook options, the value realized is
based on the market price of the Company’s ComntockSn the New York Stock Exchange at the timexadrcise and the option exercise
price; in the case of restricted stock awardsytiee realized is based on the average high andrlavket price of the Company’s Common
Stock on the New York Stock Exchange on the vesiatg.

Option Awards Stock Awards
Number of Sharet Number of Sharet
Value Realized ol Value Realizec
Acquired on Acquired on
Name Exercise (#) Exercise ($) Vesting (#) on Vesting ($)
Raymond W. McDanie — — 23,20¢ $ 863,33t
Linda S. Hube — — 9,49¢ 353,25:
Michel Madelain — — 3,001 111,86(
Mark E. Almeida — — 5,10¢ 189,94:
John J. Goggin — — 5,431 202,03
Brian M. Clarksor — — 28,27(1) 1,014,82

(1) Because Mr. Clarkson’s departure was a retirgmeder the Company’s equity plans, as a consegudis restricted stock grants will
vest in full and all restrictions on such shargséal upon his termination and his unvested stotikrup(other than the grant he received
in 2008) will continue to vest and (together wiik tiested stock options) be exercisable for fivergdrom the date of termination or, if
shorter, the remaining stated term of each op
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PENSION BENEFITS TABLE FOR 2008

The following table sets forth information with pest to each defined benefit pension plan thatiges/for payments or other benefits

to the Named Executive Officers at, following, nrconnection with retirement.

Present Value of Payments
Number of Accumulated During Last
Years Credited Benefit at 12/31/0:
Fiscal Year
Name Plan Name Service (#)(2) ($) $)
Raymond W. McDanie Retirement Accour 20.500( $ 192,06( —
Pension Benefit Equalization Pl 20.500( 978,27( —
Supplemental Executive Benefit Pl 21.833: 10,238,58 —
Linda S. Hube Retirement Accour 2.583: 24,60: —
Pension Benefit Equalization PI 2.583: 67,92: —
Supplemental Executive Benefit Pl 3.666 522,34( —
Michel Madelain(1 Moody's Group Personal Pension P — — —
Mark E. Almeida Retirement Accour 19.500( 157,70: —
Pension Benefit Equalization Pl 19.500( 267,32: —
Supplemental Executive Benefit Pl — — —
John J. Goggin Retirement Accour 8.833: 70,47 —
Pension Benefit Equalization Pl 8.833: 137,72¢ —
Supplemental Executive Benefit Pl 9.916% 1,053,88 —
Brian M. Clarksor Retirement Accour 16.083: 173,12: —
Pension Benefit Equalization Pl 16.083: 598,75¢ —
Supplemental Executive Benefit Pl 17.083: 2,001,91. —
Severance Agreement( 17.083: 3,002,871 —

1)

()

(3)

The Company provides retirement benefits to the BlE@er three defined benefit pension plans, eXoeplichel Madelain who is n
a U.S. employee. As reflected in footnote (6) ® Summary Compensation Table, an amount was catdédboy the Company’s
subsidiary in the UK to the Moody’s Group Persdnahsion Plan on Mr. Madelain’s behalf. Using arhexge rate of 1.4619 from the
Federal Reserve Bank of New York as of DecembeB@8, the amount contributed was $37,299 in 2

The credited service for the Retirement Account #wedPBEP is based on service from the date theidhhl became a participant in 1
plan. Individuals become participants in the plarttee first day of the month coincident with or héstlowing the completion of one
year of service. The SEBP provides credited serfvara the participars date of hire with Moody’s. For Messrs. McDani€larkson
and Almeida, the date of participation in the Retient Account is based on an earlier plan proviiahprovided for individuals to
become participants on the January 1 or July dviaiig the completion of one year of servi

The SEBP features a “cliff vesting” provisioarpuant to which any SEBP participant who termis@®ployment before both reaching
the age of 55 and accumulating 10 years of sewiltdave his SEBP benefits reduced by 60% of ttheewise accrued benefit. The
Board exercised its authority to waive the reductiobenefits for pre-age 55 terminations and graMr. Clarkson the full value of his
accrued SEBP benefit, otherwise in accordance pléth terms. The amount shown in the Severance Agratrow reflects the benefit
he received as a result of the Company agreeipgotdde unreduced SEBP benef

The Company provides retirement benefits to the &hxecutive Officers under three defined benefitgion plans except for Michel

Madelain who is not a U.S. employee: the Moody’sgooation Retirement Account (the “Retirement Aaat8yy the Moody’s Corporation
Pension Benefit Equalization Plan (the “PBEP”), &mel Moody’s Corporation Supplemental Executive &#rPlan (the “SEBP”). The
Retirement Account is a broad-based tax-qualifielihéd benefit pension plan. The PBEP is a nongtzadified defined benefit pension plan
that restores benefits to participants that wotietwise be lost under the Retirement Account due t
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limitations under the federal income tax laws om phovision of benefits under tax-qualified defirmhefit pension plans. The Retirement
Account, together with the PBEP, provides retirehiecome based on a percentage of annual compensatie SEBP is a non-tax-qualified
supplemental executive retirement plan that pravidere generous benefits than the PBEP for desidrsa&nior executive officers of the
Company. An amount was contributed by the Compasyfsidiary in the UK to the Moody’s Group Persdpahsion Plan, described below,
on Mr. Madelain’s behalf.

None of the continuing Named Executive Officers@regently eligible for early retirement under asfithe Company’s defined benefit
pension plans.

The assumptions made in computing the present wdltiee accumulated benefits of the Named Execu@ifficers, except as described
in the following sentence, are incorporated hebgimeference to the discussion of those assumptinder the heading “Pension and Other
Post-Retirement Benefits” in the Management’s Distan and Analysis and Note 11 to the financiakste@nts as contained in the
Company’s Annual Report on Form 10-K filed with Bemmission on March 2, 2009. The assumed retireagmused in computing the
present value of the accumulated benefits of thm@thExecutive Officers was age 65 in the caseeRittirement Account, age 65 in the
case of the PBEP, and age 55 in the case of th® SEB

The material terms in effect in 2008 of the RetiemnAccount, the PBEP, and the SEBP are describledvbEach of these plans was
amended effective as of January 1, 2008. Therefiatare benefit accruals made under these plandwisubject to revised terms.

Moody’s Corporation Retirement Account

All U.S. employees hired prior to January 1, 20088 who have been continuously employed are eliddbjearticipate in the Retirement
Account after attaining age 21 and completing ozer pf service with the Company. Participants ememonth of credited service for each
month or fraction thereof from the date they becefigible to participate in the plan. The RetirehAncount is a cash balance plan
providing benefits that grow monthly as hypothdtaacount balances, which are credited with intesiesl pay-based credits. Interest credits
are based on a 30-year Treasury interest rate @aguivwith a minimum compounded annual interest cft3%. Paybased credits are amou
allocated to each participant’s hypothetical acttased upon a percentage of monthly pensionabf@ensation. The percentage of
compensation allocated annually ranges from 3%2t6%. Each participant’s pay-based credit percenigpased on their attained age and
credited service. Compensation is based on actuairgs which include base salary, regular bonuaraual incentive award), overtime, and
commissions. Severance pay, contingent paymerdsotiier forms of special remuneration are excluded.

Participants vest in their benefits after complgtinree years of service with the Company. Upomitesition of employment, a
participant may elect to receive an immediate lwwmm distribution equal to 50% of his cash balarmm®ant. The remaining 50% of the cash
balance account must be received in the form @frauity upon retirement at age 55 or later. Thenabretirement age under the Retirement
Account is age 65, but participants who have agthimge 55 with at least 10 years of service magt &deretire early. Upon retirement,
participants can choose among the various actlyaequivalent forms of annuities offered under pen. The Retirement Account was
amended as of January 1, 2008 in order to keeplémein compliance with recent tax law changes.sehghanges included revising actuarial
assumptions used for calculating distributions,isgldn option for married participants to elecomi and survivor annuity with a 75%
continuation benefit for the surviving spouse,eefing required three-year vesting of benefits, aading roll-over rights for non-spouse
beneficiaries.

Moody’s Corporation Pension Benefit Equalization Pan

The PBEP is a non-tax-qualified defined benefitgi@m plan that restores benefits to participantssetpensionable compensation
exceeds the limitations under the federal incomdaas on the provision of benefits under tax-diedi defined benefit pension plans. For
2008, this limitation was $230,000. The provisiofishe
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PBEP are the same as those of the Retirement Ateauaapt for the form of payment which must be &sw@p sum. Upon attaining age 55
with at least 10 years of service, participants mlagt to retire. The PBEP was amended as of Jardu&008 to provide that any participant
who is an active employee of the Company or angiglidry after December 31, 2004 shall receive falli® benefits under the PBEP in a
lump sum on the six month anniversary of his sdjmardrom service with the Company or a subsidiary.

Moody’s Corporation Supplemental Executive BenefiPlan

The SEBP is closed to new participants and the Nalyped Executive Officers participating in the ptaa Mr. McDaniel, Ms. Huber
and Mr. Goggins. The SEBP is a non-tax-qualifiefingel benefit pension plan designed to ensure dyengnt of a competitive level of
retirement income and disability benefits to pgpants. Historically, a key management employethefCompany who was deemed to be
responsible for the management, growth, or praiaaif the Company’s business, and who was desidmateriting by the Chief Executive
Officer and approved by the Governance and Compensaommittee was eligible to participate in tHarpon the effective date of his
designation. The target retirement benefit for digipant is equal to 2% of average final compeiogator each year of credited service up to
30 years of credited service, for a maximum bemdf80% of average final compensation. This talgetefit is offset by other pension
benefits earned under the Retirement Account arlBFPBs well as benefits payable from Social Secaritl other pension benefits payable
by the Company.

Participants earn one month of credited servicedmh month or fraction thereof that they are eggaldoy the Company. Eligible
compensation includes base salary, annual inceatireds, commissions, lump sum payments in lidlor@gone merit increases, “bonus
buyouts” as the result of job changes, and anyigrodf such amounts voluntarily deferred or redulsgdhe participant under any Company
employee benefit plan. Average final compensatiathé highest consecutive 60 months of eligiblemamsation in the last 120 months of
employment.

The SEBP also provides a temporary disability hieivethe event of a participarsttotal and permanent disability. This disabiligniefit
is equal to 60% of the 12 months of compensationezhby the participant immediately prior to theéedaf disability. The disability benefit is
offset by any other disability income and/or pensitccome the participant is already receiving. Paytof the temporary disability benefit
continues during the participastperiod of disability, but no later than age 6&ribg the period of total and permanent disabikityarticipan
continues to earn credited service for retirememppses.

Participants vest in their benefits after complgfive years of service with the Company. Bendits payable at the later of age 55 or
termination of employment. For participants whartirate their employment prior to attaining age Bnefits must commence at age 55 and
their SEBP benefit will be reduced by 60% for eadiirement. If a participant or vested former gaint retires directly from the Company
after age 55 and before age 60 without the Compatgrisent, his retirement benefit is reduced byf@%ach year or fraction thereof that
retirement commences prior to reaching age 60pHréicipant retires directly from the Company aratier age 55 with the Company’s
consent, benefits are not reduced for commenceprimtto age 60.

The normal form of payment under the SEBP is alsififg annuity for non-married participants orudly-subsidized 50% joint and
survivor annuity for married participants. Partaips may receive up to 100% of their benefit infiren of a lump-sum distribution by
making a written election at least 12 months piactermination of employment. 2008 actuarial présafues generally were higher if lump
sums are in effect.

The SEBP was amended January 1, 2008 in ordefiéatrthe requirements of Section 409A of the Ins&iRevenue Code.
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Moody’s UK Group Personal Pension Plan

The Group Personal Pension Plan (the “GPPP”) ea@niwloyees in the United Kingdom to contributa fmension arrangement. The
GPPP is a collection of individual pension policiEach member has his or own individual pensioicpatithin the GPPP and, if the
employee changes jobs, the employee may be abltmue to contribute to the policy if he so wishklembership in the GPPP is volunt
and is offered to all employees of the Company’sduiisidiary (“Moody’s UK”) who are directly emplogdy Moody's UK, are between tt
ages of 18 and 65 and have completed three mohtiesace. Moody’s UK makes contributions represent percentage of pensionable
salary at a rate dependent upon the employee’sTagepercentage increases as the employee’s ageetieement. Moody’s UK will stop
paying contributions to the GPPP when an emplogaeds service, or on the date of contractual reérg, if earlier. As a condition to
membership in the GPPP, an employee is requirethte regular contributions of at least 3% of opessionable salary for the first two
years of membership. After an employee is a membtre GPPP for two years, the employee is notireduo contribute personally to tl
GPPP in order to benefit from the contributionsilabdée from Moody’s UK, but the employee may elazpay personal contributions on a
voluntary basis up to a maximum amount set fortthé@\GPPP which is dependent upon one’s age anéhgar Employee contributions
qualify for tax relief and they are invested in disnwhich have beneficial tax treatment. Employ@esat taxed on the contributions paid into
the GPPP by Moody’s UK.

NONQUALIFIED DEFERRED COMPENSATION TABLE(1)

The following table sets forth information concengpithe nonqualified deferred compensation of thm&th Executive Officers in 2008.

Aggregate
Aggregate Balance
Executive Registrant Aggregate Withdrawals/ at Last
Contributions Contributions Earnings Fiscal
in Last Distributions Year-End
in Last Fiscal in Last Fiscal Fiscal
Name Year ($) Year (S) Year ($) $) $)
Raymond W. McDanie $ — $ — $ — — $ —
Linda S. Hube — — — — —
Michel Madelain — — — — —
Mark E. Almeida 43,54 10,93¢ (13,290 — 41,18¢
John J. Goggin 19,02t 9,517 (2,780) - 25,75:
Brian M. Clarksor 16,25( 8,12¢ (5,339 — 19,04:

(1) No nonqualified deferred compensation earnings \weleded in the‘Change in Pension Value and Nonqualified Deferred
Compensation Earnings” of the Summary Compensdiidie as there were no above-market earnings éoN&Os under the Moody’s
Corporation Deferred Compensation Plan in 2(

Moody’s Corporation Deferred Compensation Plan

Effective January 1, 2008 the Company implemertiedMoody’s Corporation Deferred Compensation Plae {DCP”). Each year,
employees expected to earn annual compensatiott@se of the IRS compensation limit for allowable-fax deferrals into the Moody’s
Profit Participation Plan, are notified of theiig@bility to participate in the DCP.

The primary purpose of the DCP is to allow thes@legees to continue pre-tax deductions into a nalifigd plan and receive the
maximum company match on compensation which excéneddR S limits for allowable pre-tax deferralsarthe Moody’s Profit Participation
Plan. A limited group of highly compensated sem@nagement has the option of immediate deferrapdb 50% of base salary and/or
bonus. However, the Company match only appliesferdals in excess of the IRS limit on compensatinraddition, the Company will cret
to the DCP employer contributions that would hagerbmade to the Profit Participation Plan but lierapplication of the compensation lir
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Each participant may select one or more deemedimant funds offered under the DCP for the investroéthe participant’s account
and future contributions. The deemed investmerds$uare substantially the same as the funds availalthe Profit Participation Plan. The
DCP is unfunded and no cash amounts are paid frgetaside in a trust or similar fund under thePD&Il amounts deducted from a
participant’'s earnings, along with any Company dbations, are retained as part of the Companyrega assets and are credited to the
participant’s bookkeeping account under the DCR Wdlue of a participant’s account increases orageses in value based upon the fair
market value of the deemed investment funds aseoénd of the year. The forms of distribution unitherDCP are either a lump sum or an
annuity after termination.

POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE IN CO NTROL

The information below reflects the amount of congagtion that would become payable to each of theadiaExecutive Officers under
certain existing plans and arrangements if the @ier's employment had terminated under the spegtifircumstances or if there had been a
change in control on December 31, 2008, given #mead executive’s compensation and, if applicatdsetl on the Company’s closing stock
price on that date. These benefits are in additidrenefits that may be available to the executiver to the occurrence of any termination of
employment, including under exercisable stock aystibeld by the executive, and benefits availablersly to salaried employees, such as
distributions under the Company’s tax-qualifiedidedl contribution plan and accrued vacation payddition, in connection with any event
including or other than those described below,Gbepany may determine to enter into an agreemetat @stablish an arrangement provic
additional benefits or amounts, or altering theneof benefits described below, as the Companym@ies appropriate.

The actual amounts that would be paid upon a NaBxedutive Officer’'s termination of employment camdeetermined only at the time
of such executive separation from the Company. Due to the numb&aabbrs that affect the nature and amount of amelits provided upc
the events discussed below, any actual amountsopaidtributed may be higher or lower than rembiielow. Factors that could affect these
amounts include the timing during the year of amghsevent, the Company’s stock price and the ekexstthen current compensation.

Moody’s Corporation Career Transition Plan

Each of the Company’s Named Executive Officersently participates in the Moody’s Corporation Carémnsition Plan. This plan
generally provides for the payment of benefitsifedigible executive officer's employment termirgfer one of several specified events: a
reduction in force, a job elimination, unsatisfagtipb performance (not constituting cause), orwdually agreed upon resignation.

The CTP provides payments and benefits to indivglfa what Moody’s believes to be a reasonablépgeior them to find comparable
employment. It also affords both Moody’s and thaividual the motivation to resolve any potentialiols or other issues between the parties
with finality, which helps minimize distractionsrfmanagement and protect the interests of stockhald

The plan does not cover employment terminationgltiag from a unilateral resignation, a terminatmiremployment for cause, a sale,
merger, spin-off, reorganization, liquidation, @ssblution of the Company, or where the Named EtteeOfficer takes a comparable
position with an affiliate of the Company. “Cause&ans willful malfeasance or misconduct, a contigdailure to perform his duties, a
failure to observe the material policies of the @amy, or the commission of a felony or any misdemeavolving moral turpitude. In the
event of an eligible termination of employment, anhed Executive Officer may be paid 52 weeks ofrgalantinuation (26 weeks if the
executive officer is terminated by the Companyunsatisfactory performance), payable at the timeskecutive officer’s salary would have
been paid if employment had not terminated. Far phirpose, salary consists of the Named ExecutifieeDs annual base salary at the time
of
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termination of employment. In addition, the Namea€&utive Officer may receive continued medical,tderand life insurance benefits dur
the applicable salary continuation period and laélentitled to such outplacement services duriegsttlary continuation period as are being
generally provided by the Company to its employé&eaddition, the executive is entitled to recedny benefits that he or she otherwise
would have been entitled to receive under Moodgtse@ment plans, although these benefits are mo¢@sed or accelerated.

Except in the case of a termination of employmenthie Company for unsatisfactory performance, thenld Executive Officer also
may receive:

e aprorated portion of the actual annual cash imeefior the year of termination of employment thatuld have been payable to
executive officer under the annual cash incentlae ;1 which the executive officer was participagtiat the time of termination,
provided that the executive officer was employedafideast six full months during the calendar yafaermination;

» financial planning and counseling services durhlmggalary continuation period to the same extdotddd immediately prior to
termination of employmen

The plan gives the Company’s Chairman and Chiethtxee Officer the discretion to reduce or incretiteebenefits otherwise payable
to, or otherwise modify the terms and conditionglizable to, a Named Executive Officer (other thémself) under the plan. As a matter of
policy, if Mr. McDaniel intended to increase thenbéts payable, any such proposal would be revielmethe Committee.

The receipt of any benefits under the plan is cg@nt upon the affected Named Executive Officenisigja severance and release
agreement that prohibits him from engaging in candhat is detrimental to the Company, such as imgrfor certain competitors, soliciting
customers or employees after employment ends, isobbsing confidential information the disclosurfenthich would result in competitive
harm to us. These provisions extend for the one yeidod during with the Named Executive Officervdabe receiving payments pursuan
the CTP.

The estimated payments and benefits payable tNadnged Executive Officers assuming an event trigmepayment under the CTP as
of the last day of 2008 are reported in the disoussf Potential Payments Upon Termination or CleaingControl on page 37.

The estimated payments and benefits that woulddaded to each Named Executive Officer still segvin that capacity under each
circumstance that is covered by the Career TramsRilan are listed in the tables below.

Potential Payments and Benefits Upon a Terminatioof Employment
By Reason of a Reduction in Force, Job Elimination,
or a Mutually Agreed Upon Resignation(1)

Cash
Payments in Medical,
Lieu of Dental, anc
Performance— Out-
Salary Life Placemen
Continuation Annual Cash Based Insurance
Incentive Awards Benefits Services Total
Name %) (%) (%) (%) (%) (%)
Raymond W. McDanie $ 936,00( $1,465,20!I — $ 11,66: $25,00( $2,437,86;
Linda S. Hube 510,00( 660,00( — — 25,00( 1,195,00!
Michel Madelain 409,33: 497,04¢ — 1,02 25,00( 932,40:
Mark E. Almeida 450,00( 528,00( — 6,36: 25,00( 1,009,36.
John J. Goggin 400,00( 385,00( — 11,66: 25,00( 821,66:
Brian Clarkson(2 379,16 — — 6,80: — 385,97(

38



Table of Contents

(1) For purposes of this analysis, the following asstimmg were usec

» the date of termination of employment was Decer3ie2008;
« each NEC(s base salary was the amount as of December 38 ,&Dis continued for a period of 52 weeks;
e each NECs annual cash incentive is equal to 100% of thgeetaamount under the annual cash incentive prog

(2) Mr. Clarkson is entitled to 52 weeks of salangd benefits continuation under the CTP. Salaryigoation amounts received in 2008
under the CTP are reflected in the “All Other Comgaion” column of the Summary Compensation Tahlpage 27. The salary
continuation amount included in the table abovieot$ the amount of his salary continuation to aiel jn 2009, the receipt of which is
contingent upon his release agreement that pretilrit from engaging in conduct that is detrimetaghe Company, such as working
for certain competitors, soliciting customers ompéogees after employment ends, and disclosing denfial information the disclosure
of which would result in competitive harm to us.eTémounts shown in the “Medical, Dental, and Lifeurance Benefits” column
reflect the continuation of benefits to be receibgdim in 2009

Potential Payments and Benefits Upon a Terminatioof Employment
By Reason of Unsatisfactory Job Performance
(Not Constituting Cause)(1)

Medical,
Dental, anc
Out-
Salary Life Placemen
Continuation Insurance
Benefits Services Total
Name ($) $) ($) ($)
Raymond W. McDanie $ 468,00( $ 11,66 $25,00( $504,66:
Linda S. Hube 255,00( — 25,00( 280,00(
Michel Madelain 204,66¢ 1,02: 25,00( 230,68
Mark E. Almeida 225,00( 6,36: 25,00( 256,36
John J. Goggin 200,00( 11,66: 25,00( 236,66

(1) For purposes of this analysis, the following asstimmg were usec
» the date of termination of employment was Decen3iie2008; ant
» each NECs base salary was the amount as of December 38,8@Dis continued for a period of 26 wee

Other Potential Payments Upon Termination of Employnent

Except for the Career Transition Plan and as peaiselow, the Company does not have any otheraisfragreements, plans, or
arrangements that provide for payments to a Nanxedive Officer at, following, or in connectiontivia termination of employment or a
change in control of the Company or a change ifNtlimed Executive Officer’s responsibilities.

The Company’s 2001 Stock Incentive Plan providesésting of outstanding stock options and restdatock awards under certain
circumstances as follows:

* inthe event of the death or disability of a Narfe@cutive Officer after the first anniversary oétliate of grant of a stock option,
the unvested portion of such stock option will inthiagely vest in full and such portion may thereafie exercised during the
shorter of (a) the remaining stated term of thelstiption or (b) five years after the date of deathlisability;
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* inthe event of the retirement of a Named Execuli¥iicer after the first anniversary of the dategodint of a stock option, the
unvested portion of such stock option will continaevest in full during the shorter of (a) the renirag stated term of the stock
option or (b) five years after the date of retirein

» inthe event of a termination for any reason othan death, disability or retirement, an unexectseck option may thereafter be
exercised during the period ending 30 days afiedtite of termination, but only to the extent sskcitk option was exercisable at
the time of terminatior

* inthe event of the death, disability, or retiretneiha Named Executive Officer after the first arersary of the date of grant of a
restricted stock award, the award will immediatedgt in full;

* in the event of termination for any reason othanteath, disability or retirement, after the fashiversary of the date of grant of
a restricted stock award, the award shall be fizdieianc

« inthe event of a change in control of the Compaimg,unvested portion of all outstanding stockamiand restricted stock awa
vest in full.

None of the continuing Named Executive Officers@raently eligible for retirement under the 20Gbck Incentive Plan.
Potential Payments and Benefits Upon a Terminatioof
Employment Following a Change in Control of the Corpany(1)

Restricted Stocl
Stock Options

Awards Total
Name %) ® ($)
Raymond W. McDanie — $ 754,88: $754,88:
Linda S. Hube — 316,21 316,21°
Michel Madelain — 92,35« 92,35
Mark E. Almeida — 166,40! 166,40!
John J. Goggin — 172,27. 172,27.

(1) For purposes of this analysis, the following asstimmg were usec
» the date of termination of employment or the chaingmntrol of the Company was December 31, 2068;

» the market price per share of the Company’s Com8tonk on December 31, 2008 was $20.09 per shae]aking price of the
Common Stock on that dal

Potential Payments and Benefits Upon a Terminatioof
Employment by Reason of Death, Disability, or Retiement(1)

Restricted Stocl
Stock Options

Awards Total
Name (%) $) $)
Raymond W. McDanie — $ 754,88. $754,88:
Linda S. Hube — 316,21° 316,21°
Michel Madelain — 92,354 92,35¢
Mark E. Almeida — 166,40! 166,40!
John J. Goggin — 172,27. 172,27

(1) For purposes of this analysis, the following asstimmg were usec
» the date of termination of employment or the chaingmsntrol of the Company was December 31, 2068;

» the market price per share of the Company’s Com8tonk on December 31, 2008 was $20.09 per shae]dking price of the
Common Stock on that dai
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STOCKHOLDER PROPOSALS
ITEM 3—INDEPENDENT CHAIRMAN

The Massachusetts Laborers’ Pension Fund, 14 Neyakt Executive Park, Suite 200, P.O. Box 4000]/iBgton, Massachusetts
01803-0900, the beneficial owner of 1,100 shargSafimon Stock, has given notice of his intentiomttke the following proposal at the
Annual Meeting.

RESOLVED: That stockholders of Moody’s Corporation, (“Moody&s “the Company”) ask the board of directors tlopt a policy
that the board’s chairman be an independent diredto has not previously served as an executiveasfbf Moody’s. The policy should be
implemented so as not to violate any contractuligation. The policy should also specify (a) how 8Belect a new independent chairman if a
current chairman ceases to be independent durintintte between annual meetings of shareholders;(epthat compliance with the policy
excused if no independent director is availableaifithg to serve as chairman.

SUPPORTING STATEMENT

It is the responsibility of the Board of Directdesprotect shareholders’ long-term interests byjoliag independent oversight of
management, including the Chief Executive Offic@EQ), in directing the corporation’s business affidis. Currently at our Company,
Mr. Raymond McDaniel, Jr. is both the Chairmante Board and the CEO. We believe that this cusehéme may not adequately protect
shareholders.

Shareholders of Moody’s require an independentdetmensure that management acts strictly in &s¢ interests of the Company. By
setting agendas, priorities and procedures, thigigo®f Chairman is critical in shaping the worktbe Board of Directors. Accordingly, we
believe that having an independent director sesvehairman can help ensure the objective functgniman effective Board.

As a long-term shareholder of our Company, we keltbat ensuring that the Chairman of the BoarousfCompany is independent,
will enhance Board leadership at Moody’s, and prioshareholders from future management actionscraharm shareholders. Other
corporate governance experts agree. As a Commis$ibhe Conference Board stated in a 2003 rep®Hhe‘ultimate responsibility for good
corporate governance rests with the board of direcOnly a strong, diligent and independent ba@ddirectors that understands the key
issues, provides wise counsel and asks managehgetdugh questions is capable of ensuring thedstef shareowners as well as other
constituencies are being properly served.”

We believe that the recent wave of corporate sdartanonstrates that no matter how many indepertiesttors there are on the
Board, that Board is less able to provide indepentdeersight of the officers if the Chairman ofttB@ard is also the CEO of the Company.

We, therefore, urge shareholders to V@R this proposal.

Statement of the Board of Directors in Opposition® Independent Chair Stockholder Proposal
The Board of Directors unanimously recommends statkholders vote AGAINST this proposal.

The proponent is requesting that the Board ad@ualiay that the Chairman of the Board be an inddpehdirector who has not
previously served as an executive officer of thenfany. However, the Board already has mechanismpkae to provide independent Board
leadership, including a Lead Independent Direcnod the Board believes that the Company and itkistibders are best served by the
Board'’s current leadership structure.

Lead Independent Director.To provide independent Board leadership, the Compas a Lead Independent Director, who is appo
annually by the independent directors. As discussepage 5 of this Proxy Statement and in our QateoGovernance Principles, the Lead
Independent Director presides over and
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sets the agenda for executive sessions of the émdigmt directors, and has the authority to caltetree sessions of the independent direc
The Lead Independent Directsnesponsibilities also include: (1) consultinghatihe Chairman regarding agendas, scheduling dodnation
needs for Board and committee meetings; (2) acting liaison between the independent directorsramthgement; and (3) presiding at Bc
meetings when the Chairman is not present. By ashtthe Chairman’s responsibilities include priegjcit meetings of the Board and at the
annual meeting of stockholders.

Independent Oversight.The Board also has adopted a number of governaactiqes that promote the independence of the Baaald
independent oversight of management. First, eighbbnine members of the Board are independeptttirs. Second, both the Audit
Committee and the Governance and Compensation Qbeensionsist solely of independent directors. Ttthd independent directors
routinely meet in executive sessions, which thedlealependent Director chairs. In 2008, there vieue executive sessions of the Board.
Finally, the Governance and Compensation and Camitonsisting solely of independent directorsegponsible for evaluating the
performance of the Chief Executive Officer, andddithe independent directors approve the Chietchtiee Officer's compensation after
considering the results of the evaluation.

Current Leadership Structure. The Board also believes that the Company anddtkhkblders are best served by the Board’s current
leadership structure, in which Mr. McDaniel serasur Chairman and Chief Executive Officer. Rathan taking a “one-size fits all”
approach to Board leadership, our Corporate Gowmem&rinciples permit the roles of Chairman andeCEkecutive Officer to be filled by
the same or different individuals. This allows Bmard the flexibility to determine whether the mEhould be combined or separated based
upon the Company’s circumstances and needs atiaay ime. The Board currently believes that thenpany and its stockholders are best
served by having Mr. McDaniel serve in both posiioHe is most familiar with our business and thigue challenges the Company faces in
the current environment and is best situated t téscussions on important matters affecting then@any at this time.

In this regard, the Board's current leadershipcstne is consistent with practice at a majorityJo$. companies. American companies
have historically followed a model in which the ehéxecutive officer also serves as chairman obtiead. This model has succeeded bec
it makes clear that the chief executive officer ahdirman is responsible for managing the corpam&ibusiness, under the oversight and
review of its board. This structure also enablesdhief executive officer to act as a bridge betweanagement and the board, helping bc
act with a common purpose. According to one surire2008, 61% of the boards of directors at S&P &@®panies had a combined chairr
and chief executive officer (see Spencer Stuart@badex 2008, available at www.spencerstuart.com/)

Based on the foregoing, the Board believes thapt@upa policy that requires an independent Chairwfahe Board is unnecessary and
not in the best interests of the Company and dskéiolders. For these reasons, the Board opposgsilagl a policy to require an independent
Chairman.

The Board of Directors therefore recommends a VotAGAINST this stockholder proposal.

ITEM 4—SHARE RETENTION POLICY

The American Federal of State, County and Munidiraployees, AFL-CIO, 1625 L. Street, N.W., WashamgtDC 20036-5687, the
beneficial owner of 1,444 shares of Common Stoak, diven notice of his intention to make the follegvproposal at the Annual Meeting.

RESOLVED, that stockholders of Moody’s Corporat{®oody’s”) urge the Governance and Compensatiom@ittee of the Board
of Directors (the “Committee”) to adopt a policygrering that senior executives retain a signifiga@tcentage of shares acquired through
equity compensation programs until two years foltapthe termination of their employment (througtireament or otherwise), and to report
to stockholders regarding the policy before Moo®04.0 annual meeting of stockholders. The stocldrisldecommend that the Committee
not adopt a percentage lower than 75% of net &dteshares. The policy should address the pernligsitf transactions such as hedging
transactions which are not sales but reduce thefikss to the executive.
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SUPPORTING STATEMENT

Equity-based compensation is an important compoofesgnior executive compensation at Moody'’s. Adawy to Moody’s 2008 proxy
statement, long-term incentive compensation pa@¥d.th equity grants accounted for between 55 afd @Dtotal compensation for the
Named Executive Officer:

Moody’s claims that equity-based compensation ptesialignment between executive and stockholderésts. Unfortunately,
Moody'’s equity compensation programs have yetdandtate into meaningful levels of stock ownersMpody’s most recent proxy statement
disclosed that CEO Raymond McDaniel owned only 188 shares outright as of December 31, 2007, .0&858hares outstanding on that
date. And all officers and directors as a group @vautright only 2,927,272 shares, or 1.16% ofeshautstanding, on December 31, 2007.
Thus, we believe that the alignment benefits tobetMoody’s are not being fully realized.

Requiring senior executives to hold a significanttipn of shares obtained through compensationspddier the termination of
employment would focus them on Moody’s long-termcass and would better align their interests withisé of Moody’s stockholders. In the
context of the current financial crisis, we beliévis imperative that companies reshape their camsption policies and practices to
discourage excessive risk-taking and promote |lengrt sustainable value creation. A 2002 reporhiegycommission of The Conference
Board endorsed the idea of a holding requiremeatting that the long-tem focus promoted therebyymelp prevent companies from
artificially propping up stock prices over the dhtmrm to cash out options and making other paaéiptnegative short-term decisions.”

In February 2008, Moody’s adopted a stock ownerghigeline requiring directors and executives tmm@hlares of Moody's stock
worth a specified multiple of base salary or, ia tase of outside directors, the annual cash egtaiime directors and executives covered by
the policy have five years in which to comply. Wadibve this policy does not go far enough to enshaé equity compensation builds
executive ownership, especially given the extertiad period for compliance. We also view a retamtiequirement approach as superior
stock ownership guideline because a guideline leffestiveness once it has been satisfied.

We urge stockholders to vote for this proposal.

Statement of the Board of Directors in Opposition® Proposal on Retention of Shares Acquired Under Rdqty Compensation
Programs

The Board of Directors unanimously recommends statkholders vote AGAINST this proposal.

The proponent is requesting that the GovernanceCangpensation Committee adopt a policy requirinfj@eexecutive officers to
retain a “significant percentage” of shares acquileough equity compensation programs until twargefter their departure from the
Company. The proposal further recommends thajnisentage be no lower than 75% of net after-taxesh The Board believes that such a
policy is unnecessary because the Company’s exesutiready own and hold a meaningful amount of aomy stock pursuant to the
Company’s stock ownership guidelines. The Boaréeleb that these guidelines have successfully edighe interests of the Company’s
executives with the interests of stockholders dadl $etting a 75% threshold could be onerous osetkaecutives.

Stock Ownership GuidelinesThe Company has had stock ownership guidelinegS@xecutive officers in place for over four years
since July 2004 (not since February 2008, as tbpgwmal incorrectly states). As discussed on pag# #%is Proxy Statement and in our
Corporate Governance Principles, ownership guidslare five times base salary for the Chief Exgeuifficer and three times base salary
for the remaining named executives officers. Exgesthave until July 2009 (or five years from ttaedon which they became executives) to
satisfy the guidelines. The Governance and Compiens@ommittee has been monitoring compliance Wittse guidelines periodically since
their adoption and intends to revisit the statusashpliance
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with the guidelines as July 2009 approaches. Thetfinancial crisis has adversely impacted tbenany’s stock price and consequently
has affected the number of shares that executivss own in order to satisfy the thresholds in ttoels ownership guidelines. However, the
Board believes that these thresholds have beeopmiely designed to align the interests of thenBany’s executives with those of its
stockholders. The Board also believes, based otuéixes’ current stock ownership levels, that tteek ownership guidelines are
accomplishing their intended purpose of aligningaiive and stockholder interests and ensuringetkedtutives own and hold a meaningful
amount of Company stock.

Retention of Company StockThe proposal singles out Mr. McDaniel’s ownersHhicompany stock in support of its argument that a
stock retention policy is superior to the Compargdsrent stock ownership guidelines. However, McDdniel has not exercised a single one
of the stock option awards granted to him sinceD20@ has held all of his stock options. Similagijice 2000, Mr. McDaniel’s only
disposition of restricted stock has occurred inneantion with the automatic sale of shares for tékholding purposes upon vesting of the
restricted stock; a practice that the proposalifipalty would permit. Since our executives, incind Mr. McDaniel, already have followed a
practice of retaining their stock in the Compaimg Board believes that a policy mandating that thego is unnecessary.

Hedging Transactions.All executive officers and directors are subjecatsecurities trading policy whereby hedging tratieas are
prohibited. We believe that these prohibitions@rteial to the elimination of speculative trading.

Based on the foregoing, the Board believes thatuhnecessary for the Company to adopt a poligyireg executives to retain a
“significant percentage” of shares acquired throaghity compensation programs until two years dfieir departure from the Company. For
this reason, the Board opposes the proposal.

The Board of Directors therefore recommends a votAGAINST this stockholder proposal.

OTHER BUSINESS

The Board of Directors knows of no business othantthe matters set forth herein that will be présgtat the Annual Meeting.
Inasmuch as matters not known at this time may doefere the Annual Meeting, the enclosed proxy eméliscretionary authority with
respect to such matters as may properly come b#ferAnnual Meeting, and it is the intention of fersons named in the proxy to vote in
accordance with their best judgment on such matters

STOCKHOLDER PROPOSALS FOR 2010 ANNUAL MEETING

Stockholder proposals which are being submittednfdusion in the Company’s proxy statement andnforf proxy for the 2010 annual
meeting of stockholders must be received by the g2oy at its principal executive offices no lateartt:30 p.m. EST on November 18, 2(
Such proposals when submitted must be in full ceanpk with applicable laws, including Rule 14a-8haf Exchange Act.

Under the Company’s By-Laws, notices of matterschwldre being submitted other than for inclusiothisn Company’s proxy statement
and form of proxy for the 2010 annual meeting otkholders must be received by the Corporate Sagref the Company at its principal
executive offices no earlier than January 28, 28@no later than February 17, 2010. Such matteesivgubmitted must be in full
compliance with applicable law and the Company’sLBys. If we do not receive notice of a matter ®pruary 17, 2010, the persons named
as proxies will be allowed to use their discretigneaoting authority when and if the matter is raise the meeting.

March 18, 2009
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THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED A S DIRECTED HEREIN. IF NO DIRECTION IS
MADE, THIS PROXY WILL BE VOTED FOR THE NOMINEES, FO R PROPOSAL Il AND AGAINST PROPOSALS Il

AND IV.

The Board of Directors recommends a VFOR its nominees
I. Election of three Class Il Director
Nominees for Class |

FOR AGAINST ABSTAIN
01—Ewald Kist O O O

FOR AGAINST ABSTAIN
02—Henry A. McKinnell, Jr., Ph.D. O O O

FOR  AGAINST ABSTAIN
03—John K. Wulff O O O
Signature Signature

Please X
mark you

votes as
indicated
in this

example

The Board of Directors recommends a VFOR Proposal Il.

FOR AGAINST ABSTAIN
Il.  Ratification of the appointment of independent O O O
registered public accounting firm for 20(

The Board of Directors recommends a VAGAINST Proposals Il and IV

FOR AGAINST ABSTAIN
Ill.  Stockholder proposal to adopt a policy that thed O O
chairman of the Company’s board of directors
be an independent directr
FOR  AGAINST ABSTAIN
IV. Stockholder proposal to adopt a policy O O O

requiring senior executives to retain a
significant percentage of Company shares |
two years following termination of their
employment

And, in their discretion, the proxies are authadite vote upon such other business as

may properly come before the Annual Meeti

Mark this box if you plan to attend the Annual Meeing. O

Mark Here for Address Change or Comments. O
SEE REVERSE

Date

Please sign exactly as the name appears hereon.nt@wners should each sign. When signing as attomegexecutor, administrator, trustee or guardian, pease give full title as sucl
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* FOLD AND DETACH HERE -

WE ENCOURAGE YOU TO TAKE ADVANTAGE OF INTERNET OR T ELEPHONE VOTING
BOTH ARE AVAILABLE 24 HOURS A DAY, 7 DAYS A WEEK

Internet and telephone voting are available throughl1:59 PM Eastern Time the day prior to the annuameeting day.

MOODY 'S CORPORATION

Your Internet or telephone vote authorizes the
named proxies to vote your shares in the same
manner as if you marked, signed and returned
your proxy card.

Important notice regarding the Internet
availability of proxy materials for the Annual
Meeting of Stockholders to be held on April 28,
2009:

The Proxy Statement and the 2009 Annual Report
to Stockholders are available at:
http://bnymellon.mobular.net/bnymellon/mco

INTERNET
http://www.eproxy.com/mco

Use the Internet to vote your proxy.
Have your proxy card in hand when
you access the web si

OR

TELEPHONE
1-866-580-9477

Use any touch-tone telephone to
vote your proxy. Have your proxy
card in hand when you ca

If you vote your proxy by Internet or by
telephone, you do NOT need to mail back
your proxy card

To vote by mail, mark, sign and date your
proxy card and return it in the enclosed
postage-paid envelope.
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MOODY’'S CORPORATION
PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS FOR
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD TUESDAY, APRIL 28, 2009

The undersigned hereby appoints Raymond W. McDabiglLinda S. Huber and John J. Goggins, and eatttem, as proxies, each with full power of sitbsbn, to represent the
undersigned and vote all the shares of common stbMoody’s Corporation which the undersigned isited to vote at the Annual Meeting of Stockhoklés be held on April 28, 2009 at
9:30 a.m., local time, at the Company'’s office3 &Vorld Trade Center at 250 Greenwich Street, NerkYNew York 10007, and any adjournment or posgmoent thereof. The
undersigned directs the named proxies to voterastéd on the reverse side of this card on theifip@proposals and in their discretion on any ottnésiness which may properly come
before the meeting and any adjournment or postpenethereof.

This card also constitutes voting instructionshte Trustee of the Moody’s Corporation Profit Paption Plan to vote, in person or by proxy, thepmrtionate interest of the
undersigned in the shares of common stock of Maon@grporation held by the Trustee under the plamiescribed in the Proxy Statement.

YOU ARE ENCOURAGED TO SPECIFY YOUR CHOICES BY MARKI NG THE APPROPRIATE BOXES (SEE REVERSE SIDE). WHERE A CHOICE IS NOT
SPECIFIED, THE PROXIES WILL VOTE YOUR SHARES IN ACC ORDANCE WITH THE BOARD OF DIRECTORS’ RECOMMENDATION S. THE NAMED PROXIES
CANNOT VOTE YOUR SHARES UNLESS YOU SIGN AND RETURN THIS CARD OR FOLLOW THE APPLICABLE INTERNET OR TELE PHONE VOTING
PROCEDURES.

(Continued and to be marked, signed and dated, omé other side)

Address Change/Comments
(Mark the corresponding box on the reverse side)

BNY MELLON SHAREOWNER SERVICES
P.0. BOX 3550
SOUTH HACKENSACK, NJ 07606-9250
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— FOLD AND DETACH HERE —
You can now access your BNY Mellon Shareowner Seggiaccount online.
Access your BNY Mellon Shareowner Services shaddrgtockholder account online via Investor Seiicect ® (ISD).

The transfer agent for Moody’s Corporation now nsakeasy and convenient to get current informatioryour stockholder account.

* View account statu * View payment history for dividenc
* View certificate history » Make address chang
* View book-entry informatior * Obtain a duplicate 1099 tax fot

« Establish/change your PI

Visit us on the web at http://www.bnymellon.com/sheeowner/isd

For Technical Assistance Call 1-877-978-7778 betw®&am -7pm
Monday-Friday Eastern Time

FTRY IT OUT***
www.bnymellon.com/shareowner/isiovestor ServiceDirec? Available 24 hours a day, 7 days a week

ADMISSION TICKET

Moody’s Corporation
Annual Meeting of Stockholders
April 28, 2009
9:30 a.m.

7 World Trade Center
250 Greenwich Street
New York, New York 10007

To vote by telephone or Internet, please see therse side of this card. To vote by mail, pleaseknsign and date this
proxy card on the reverse, tear off at the perfonaand mail promptly in the enclosed pos-paid envelope



