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Disclaimer
Certain of the statements contained in this presentation are forward-looking statements and are based 
on future expectations, plans and prospects for Moody’s business and operations that involve a number 
of risks and uncertainties. The forward-looking statements and other information are made as of July 
29, 2009 and the Company disclaims any duty to supplement, update or revise such statements on a 
going-forward basis, whether as a result of subsequent developments, changed expectations or 
otherwise.  In connection with the “safe harbor” provisions of the Private Securities Litigation Reform Act 
of 1995, the Company has identified certain factors that could cause actual results to differ, perhaps 
materially, from those indicated by these forward-looking statements. Those factors include, but are not 
limited to, the current world-wide credit market disruptions and economic slowdown, which is affecting 
and could continue to affect the volume of debt securities issued in domestic and/or global capital 
markets; other matters that could affect the volume of debt securities issued, including credit quality 
concerns, changes in interest rates and other volatility in the financial markets; the uncertain 
effectiveness and possible collateral consequences of U.S. and foreign government initiatives to 
respond to the economic slowdown; possible loss of market share through competition; and other risk 
factors as discussed in the Company's Annual Report on Form 10-K for the year ended December 31, 
2008 and in other filings made by the Company from time to time with the Securities and Exchange 
Commission.  This presentation includes certain non-GAAP financial measures as defined under SEC 
rules.  As required by SEC rules, at the end of this slide presentation we have provided a reconciliation 
of those measures to the most directly comparable GAAP measures. A copy of this presentation, 
including the relevant reconciliation slides, is available on Moody’s investor relations website 
http://ir.moodys.com.
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Agenda

Second Quarter and Year-to-Date 2009 Results
– Raymond McDaniel, Chairman & CEO

Financial and Operating Highlights 
– Linda Huber, Chief Financial Officer

Regulatory Developments and 2009 Outlook 
– Raymond McDaniel

Q&A
– Raymond McDaniel, Linda Huber
– Michel Madelain (Chief Operating Officer, MIS)
– Mark Almeida (President, Moody’s Analytics)
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Second Quarter 2009 Results

Revenue 8% to $451 million

Operating Income 20% to $187 million

Reported EPS 15% to $0.46

Legacy tax benefit & restructuring charge    ($0.03)

Non-GAAP EPS* 16% to $0.43
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Moody’s Corporation – 2Q09

* Excludes certain legacy tax matters and restructuring activities from both periods
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Year-to-Date 2009 Results

Revenue 6% to $860 million

Operating Income 22% to $336 million

Reported EPS 18% to $0.84

Restructuring charge & legacy tax benefit $0.01

Non-GAAP EPS* 14% to $0.85
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Moody’s Corporation – YTD09

* Excludes the restructuring charge and certain legacy tax matters from both periods



Financial and Operating Highlights

Linda Huber

Chief Financial Officer
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Second Quarter 2009 Performance

Global 8% to $451 million

– Excluding impact of foreign currency translation, 
revenue decreased 4%

U.S. 10% to $237 million

Non-U.S. 5% to $214 million
47% of MCO total
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Moody’s Corporation Revenue – 2Q09
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Second Quarter 2009 Performance

Global 13% to $310 million

– Excluding impact of foreign currency translation, 
revenue decreased 9%

U.S. 13% to $174 million

Non-U.S. 13% to $137 million
44% of MIS total
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MIS Segment Revenue – 2Q09
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Second Quarter 2009 Performance

Structured Finance - $75 million

Global 35%

U.S. 33%

Non-U.S. 38%

Corporate Finance - $108 million

Global 9%

U.S. 15%

Non-U.S. about flat
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MIS Segment Revenue – 2Q09
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Second Quarter 2009 Performance

Financial Institutions - $67 million

Global 10% 

U.S. 17%

Non-U.S. 5% 

Public, Project &
Infrastructure Finance -$61 million

Global 8% 

U.S. 18% 

Non-U.S. 22%
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MIS Segment Revenue – 2Q09
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Second Quarter 2009 Performance

Global 7% to $140 million

– Excluding impact of foreign currency translation, 
revenue increased 9%

U.S. 2% to $ 63 million

Non-U.S. 14% to $ 77 million
55% of Analytics total
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MA Segment Revenue – 2Q09
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Second Quarter 2009 Performance

Subscriptions about flat at $118 million

Software 83% to $17 million

Professional Services about flat at $5 million
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MA Segment Revenue – 2Q09
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Total expense 4% to $264 million

– Excluding the restructuring charge of $3 million, expenses were 2% 
higher than the prior-year period

Operating margin 41.5%
– Excluding the restructuring charge, operating margin was 42.2%

Effective tax rate 36.4%

– Down from 38.5% in 2Q08

– Excluding certain legacy tax matters and restructuring adjustments in 
both periods, effective tax rate was 38.8% vs. 39.6% in prior-year-
period

Second Quarter 2009 Operating Expense
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Moody’s Corporation – 2Q09
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Share Repurchases and Debt Capacity

$1.4 billion of share repurchase authority remaining as of 6/30/09

2Q09 issued 0.6 million shares under employee stock-based 

compensation plans

At 6/30/09, actual outstanding shares totaled 236.3 million

– Actual shares outstanding decreased 3% from prior-year period

At 6/30/09, Moody’s had:

– $1.3 billion of debt outstanding

– ~$400 million of available debt capacity 

– Reduced total short-term debt by $80 million during 2Q08
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Regulatory Developments and 2009 Outlook

Raymond McDaniel

Chairman and Chief Executive Officer
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Legislative and Regulatory Developments

United States

– Obama Administration published blueprint for financial 

system regulatory reform

– Draft bill was published specific to rating agencies

– SEC exploring the possibility of proposing additional rules

Europe

– New EU regulation expected to be fully implemented by 2H 

2010
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2009 Financial Outlook

EPS • $1.45 - $1.55

Revenue mid-single-digit % range

Expenses  mid-single-digit % range

Operating margin  • mid- to high-thirties % range

18

Moody’s Corporation – FY09
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2009 Revenue Outlook

Global high-single-digit % range

U.S. high-single-digit % range

Non-U.S. mid-single-digit % range
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MIS Segment – FY09
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2009 Revenue Outlook

Structured Finance

mid-twenties % range

Corporate Finance

high-single-digit % range

Financial Institutions

mid-single-digit % range

Public, Project and Infrastructure Finance

about flat
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MIS Segment – FY09
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2009 Revenue Outlook

Global low-single-digit % range
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MA Segment – FY09

Subscriptions low-single-digit % range

Software strong growth

Professional Services high-single-digit % range
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2009 Revenue Outlook
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MA Segment Revenue – FY09

U.S. low-single-digit % range

Non–U.S. high-single-digit % range
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Q&A Session

Raymond McDaniel

Chairman and CEO, Moody’s Corporation

Linda Huber

Chief Financial Officer, Moody’s Corporation

Michel Madelain

Chief Operating Officer, Moody’s Investors Service

Mark Almeida

President, Moody’s Analytics
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Replay Details

Available from 4pm (Eastern Time) July 29, 2009 until 
midnight (Eastern Time) August 12, 2009

Telephone Details:

U.S. +1 (888) 203 1112

Non-U.S. +1 (719) 457 0820

Passcode 3403583

Website Details:

– Go to http://ir.moodys.com

– Click on “event calendar” featured on the left

– Click on the link for “Q2 2009 Earnings Conference Call”

24



Appendix



Moody’s Corporation 2Q09 Earnings Presentation

Consolidated Statements of Operations
(Unaudited)
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2009 2008 2009 2008
Am ounts in m illions, except per share am ounts

Revenue 450.7$     487.6$     859.6$     918.3$     

Expenses:
O perating 128.0       123.3       250.4       243.2       
Selling, general and adm inistrative 116.7       114.0       226.9       213.7       
R estructuring 3.1           (0.2)          14.9         (0 .9)          
D epreciation and am ortization 15.7         16.8         31.3         29.3         

Total expenses 263.5      253.9     523.5     485.3     

O perating incom e 187.2       233.7       336.1       433.0       
Non-operating (expense) incom e, net

Interest (expense) incom e, net (6.1)          (12.4)        (9 .4)          (23.9)        
O ther non-operating (expense) incom e, net (6.5)          2.5           (10.5)        11.4         

Tota l (12.6)        (9.9)          (19.9)        (12.5)        
Incom e before provision for incom e taxes 174.6       223.8       316.2       420.5       

Provis ion for incom e taxes 63.6         86.2         114.1       161.7       
Net incom e 111.0       137.6       202.1       258.8       

Less: net incom e attributable to noncontrolling in terests 1.7           2.4           2 .6           2 .9           
Net incom e attributable to  M oody's C orporation 109.3$     135.2$     199.5$     255.9$     

Earn ings per share attributable to  M oody's com m on shareholders
Basic 0.46$       0 .55$       0.85$       1.04$       
D ilu ted 0.46$       0 .54$       0.84$       1.03$       

W eighted average num ber of shares outstanding
Basic 236.1       244.6       235.8       246.0       
D ilu ted 238.1       248.1       237.3       249.5       

SixM onths Ended
June 30,June 30,

Three M onths Ended
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Supplemental Revenue Information
(Unaudited)
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A m ounts  in  m illions 2009 2008 2009 2008

M o o d y's  In vesto rs  S erv ice
S truc tu red  F inance 74.6$        115 .6$      147 .0$      218 .0$      
C orpo ra te  F inance 107.5       98 .9         191 .6       172 .2       
F inanc ia l Ins titu tions 67 .3         75 .1         123 .6       142 .1       
P ub lic , P ro jec t and  In fras truc tu re  F inance 60.9         66 .2         118 .3       121 .7       

In te rsegm ent roya lty 14 .4         15 .7         29 .1         31 .7         
        S ub-to ta l M IS 324.7       371 .5       609 .6       685 .7       

   E lim ina tions (14 .4 )        (15 .7 )        (29 .1 )        (31 .7 )        
        T o ta l M IS  revenue 310.3       355 .8       580 .5       654 .0       

M o o d y's  An alytics
S ubscrip tions 117.8       117 .1       234 .8       235 .3       
S o ftw are 17 .4         9 .5           33 .5         19 .0         
P ro fess iona l S erv ices  * 5 .2           5 .2           10 .8         10 .0         
        T o ta l M A  revenue 140.4       131 .8       279 .1       264 .3       

T o ta l M o o d y's  C o rp o ratio n  rev en u e 450.7$     487 .6$     859 .6$     918 .3$     

M o o d y's  C o rp o ratio n  rev en u e  b y g eo g rap h ic  a rea

U nited  S ta tes 237 .1$      263 .5$      446 .0$      496 .4$      
In te rna tiona l 213 .6       224 .1       413 .6       421 .9       

450.7$     487 .6$     859 .6$     918 .3$     

Ju n e 30 , Ju n e 30 , 
T h ree  M o n th s E n d ed S ix  M o n th s  E n d ed

*  D uring  the  second quarte r o f 2009  the  C om pany renam ed its  'C onsu lting ' line  o f bus iness  w ith in  the  M A  
opera ting  segm ent to  'P ro fess iona l S ervices '.  T he  new  nam e m ore  accura te ly re flec ts  the  type  o f se rv ices  
rendered  in  th is  a rea , p rim arily tra in ing  and  o ther spec ia lized  p ro jec ts  undertaken  a t the  reques t o f 
cus tom ers .
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Consolidated Interest (Expense)/Income, Net 
(Unaudited)
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2009 2008 2009 2008
Amounts in millions

Interest (expense) / income:
Expense on borrowings (12.5)$     (14.3)$      (24.4)$     (29.7)$      
Income 0.6           3.2           1.4           10.2         
Legacy Tax (a) 6.5           2.3           6.5           2.3           
FIN 48 and other tax (0.7)         (3.7)          6.7         (6.8)          
Interest capitalized -          0.1           0.4         0.1           

Total interest (expense) income, net (6.1)$        (12.4)$     (9.4)$       (23.9)$     

(a) The 2009 amount represents interest income related to the favorable settlement of the 1993 - 1996 legacy tax
     matter; the 2008 amount represents a reduction of accrued interest due to the favorable resolution of legacy tax
     matters.

Three Months Ended
June 30,

SixMonths Ended
June 30,
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Selected Consolidated Balance Sheet Data
(Unaudited)
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June 30, December 31,
2009 2008

Amounts in millions

Cash and cash equivalents 392.8$                               245.9$                                     
Short-term investments 4.9                                     7.1                                           
Total current assets 900.6                                 809.1                                       
Non-current assets 973.3                                 964.3                                       
Total assets 1,873.9                              1,773.4                                    
Total current liabilities 1,305.1                              1,393.1                                    
Total debt (1) 1,330.4                              1,467.7                                    
Other long-term liabilities 568.3                                 616.4                                       
Total shareholders' deficit (749.5)                                (986.1)                                      
Total liabilities and shareholders' deficit 1,873.9                              1,773.4                                    

Actual number of shares outstanding 236.3                                 235.1                                       

(1) Includes long-term debt of $750.0 million at June 30, 2009 and December 31, 2008. Additionally, this includes
 amounts outstanding under the Company's commercial paper program and revolving credit facility of $370.4 million
and $210.0 million, respectively, at June 30, 2009, and $104.7 million and $613.0 million, respectively, at
December 31, 2008, which are included in total current liabilities.
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Reconciliation to Non-GAAP Financial Measures 
(Unaudited)
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Amounts in millions, except per share amounts
Non-GAAP Non-GAAP

As Financial As Financial
Reported Adjustments Measures * Reported Adjustments Measures *

     Revenue 450.7$    -$                             450.7$    487.6$       -$                             487.6$         
     Expenses 263.5      (3.1)                              (a) 260.4      253.9         0.2                               (a) 254.1           

Operating income 187.2      3.1                               190.3      233.7         (0.2)                              233.5           

     Non-operating (expense) income, net (12.6)       (6.5)                              (b) (19.1)       (9.9)            (8.7)                              (b) (18.6)            

Income before provision for income taxes 174.6      (3.4)                              171.2      223.8         (8.9)                              214.9           
     Provision for income taxes 63.6        2.9                               (c) 66.5        86.2           (1.0)                              (c) 85.2             
Net income 111.0      (6.3)                              104.7      137.6         (7.9)                              129.7           

     Less: net income attributable to noncontrolling interests 1.7          -                               1.7          2.4             -                               2.4               

Net income attributable to Moody's Corporation 109.3$    (6.3)$                            103.0$    135.2$       (7.9)$                            127.3$         

Earnings per share attributable to Moody's common shareholders
     Basic 0.46$     0.44$     0.55$        0.52$          

     Diluted 0.46$      0.43$      0.54$         0.51$           

2008

Three Months Ended June 30,

2009

*In addition to its reported results, Moody’s has included in the table above adjusted results that the Securities and Exchange Commission defines as “non-GAAP financial measures.”  Management 
believes that such non-GAAP financial measures, when read in conjunction with the company’s reported results, can provide useful supplemental information for investors analyzing period to period 
comparisons of the company’s results.  May not add due to rounding.

The tables above show Moody's consolidated results for each of the three month periods ended June 30, 2009 and 2008, adjusted to exclude the impact of the following:

(a)  To exclude adjustments relating to the fourth quarter 2007 restructuring charge and the 2009 restructuring plan approved on March 27, 2009.

(b)  To exclude benefits relating to the resolution of certain legacy tax matters.

(c)  To reflect the income tax impacts related to the adjustments described in notes (a) and (b) above, and to exclude a $4.3 million tax benefit recorded in the second quarter of 2009 related to the sett
a legacy tax matter.
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Reconciliation to Non-GAAP Financial Measures 
(Unaudited)
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Amounts in millions, except per share amounts
Non-GAAP Non-GAAP

As Financial As Financial
Reported Adjustments Measures * Reported Adjustments Measures *

     Revenue 859.6$    -$                             859.6$    918.3$       -$                             918.3$         
     Expenses 523.5      (14.9)                            (a) 508.6      485.3         0.9                               (a) 486.2           

Operating income 336.1      14.9                             351.0      433.0         (0.9)                              432.1           

     Non-operating (expense) income, net (19.9)       (6.5)                              (b) (26.4)       (12.5)          (8.7)                              (b) (21.2)            

Income before provision for income taxes 316.2      8.4                               324.6      420.5         (9.6)                              410.9           
     Provision for income taxes 114.1      7.3                               (c) 121.4      161.7         (1.2)                              (c) 160.5           
Net income 202.1      1.1                               203.2      258.8         (8.4)                              250.4           

     Less: net income attributable to noncontrolling interests 2.6          -                               2.6          2.9             -                               2.9               

Net income attributable to Moody's Corporation 199.5$    1.1$                             200.6$    255.9$       (8.4)$                            247.5$         

Earnings per share attributable to Moody's common shareholders
     Basic 0.85$     0.85$     1.04$        1.01$          

     Diluted 0.84$      0.85$      1.03$         0.99$           

*In addition to its reported results, Moody’s has included in the table above adjusted results that the Securities and Exchange Commission defines as “non-GAAP financial measures.”  Management 
believes that such non-GAAP financial measures, when read in conjunction with the company’s reported results, can provide useful supplemental information for investors analyzing period to period 
comparisons of the company’s results.  May not add due to rounding.

The tables above show Moody's consolidated results for each of the six month periods ended June 30, 2009 and 2008, adjusted to exclude the impact of the following:
(a)  To exclude adjustments relating to the fourth quarter 2007 restructuring charge and the 2009 restructuring plan approved on March 27, 2009.

(b)  To exclude benefits relating to the resolution of certain legacy tax matters.

(c)  To reflect the income tax impacts related to the adjustments described in notes (a) and (b) above, and to exclude a $4.3 million tax benefit recorded in the second quarter of 2009 related to the settlement of
a legacy tax matter.

2008

Six Months Ended June 30,

2009



Website: http://ir.moodys.com

E-mail: ir@moodys.com


