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The Dun & Bradstreet Corporation and Subsidiaries
Consolidated Statements of Operations (Unaudited)

Amounts in millions, except per share data

Operating Revenues

Operating Costs:
Operating Expenses
Selling and Administrative Expenses
Depreciation and Amortization

Operating Costs

Operating Income

Non-Operating Expense - Net:
Interest Income
Interest Expense
Minority Interest Expense
Other Expense - Net

Non-Operating Expense - Net

Income before Provision for Income Taxes
Provision for Income Taxes

Net Income

Basic Earnings Per Share of Common Stock

Diluted Earnings Per Share of Common Stock

Dividends Paid Per Share of Common Stock

Weighted Average Number of Shares Outstanding:
Basic

Diluted

The accompanying notes are an integral part of
statements.

Quarter Ended

March 31,
2000 199
$495.7 $490.
146.8 146.
195.0 204.
34.1 35.
375.9 386.
119.8 104.
0.8 0.
(1.1) (0.
(5.6) (5.
(0.3) (0.
(6.2) (6.
113.6 98.
45.8 37.
$67.8 $ 60.
$0.42 $0.3
$0.42 $0.3
$0.185 $0.18
161.2 165.
162.5 167.

the consolidated financial



The Dun & Bradstreet Corporation and Subsidiaries
Consolidated Balance Sheets (Unaudited)

Dollar amounts in millions, except per share data

Assets

Current Assets

Cash and Cash Equivalents

Accounts Receivable---Net of Allowance of $40.2 in
Other Current Assets

Total Current Assets

Non-Current Assets

Property, Plant and Equipment, Net
Prepaid Pension Costs

Computer Software, Net

Goodwill, Net

Other Non-Current Assets

Total Non-Current Assets

Total Assets

Current Liabilities

Notes Payable

Accrued Income Taxes

Other Accrued and Current Liabilities
Unearned Subscription Income

Total Current Liabilities
Pension and Postretirement Benefits
Other Non-Current Liabilities
Contingencies (Note 6)
Minority Interest
Shareholders' Equity

Preferred Stock, authorized---10,000,000 shares;
$.01 par value per share--- outstanding---none

Series Common Stock, authorized---10,000,000 shares

$.01 par value per share--- outstanding---none

Common Stock, authorized---400,000,000 shares;
$.01 par value per share---2000 and 1999, issu

Capital Surplus

Retained Earnings

Treasury Stock, at cost, 9,745,302 and 10,627,327 s
for 2000 and 1999, respectively

Cumulative Translation Adjustment

Minimum Pension Liability

Total Shareholders' Equity

Total Liabilities and Shareholders' Equity

The accompanying notes are an integral part of
statements.

M
2000 and $38.0 in 1999

$
ed---171,451,136 shares
hares

$

the consolidated financial

arch 31, December 31,

2000 1999
$ 70.0 $113.2
508.0 454.4
219.9 217.4
797.9 785.0
275.7 280.0
284.1 266.9
150.3 156.2
174.1 167.5
129.3 130.1
1,013.5 1,000.7

3714 368.0
104.7 117.6
302.1 301.9

17 17
230.4 237.3
(39.0) (105.9)

(301.5) (330.2)

(185.6) (181.1)
(38.4) (38.4)

(332.4) (416.6)



The Dun & Bradstreet Corporation and Subsidiaries
Consolidated Statements of Cash Flows (Unaudited)
Quarter Ended March 31,

Dollar amounts in millions 2000 1999

Cash Flows from Operating Activities:
Net Income $67.8 $60.4

Reconciliation of Net Income to Net Cash
Provided by Operating Activities:

Depreciation and Amortization 341 354
Restructuring Payments (7.9 -
Net Increase in Accounts Receivable (54.2) (76.8)
Accrued Income Taxes 47.8 40.1
(Decrease) Increase in Long Term Liabilities (125) 6.1
Increase in Other Long Term Assets (14.5) (0.3)
Net Decrease (Increase) in Other Working Capita |
Iltems 31.8 (2.6)
Other 6.8 5.0
Net Cash Provided by Operating Activities 99.2 67.3

Cash Flows from Investing Activities:

Proceeds from Sales of Marketable Securities 09 90
Payments for Marketable Securities (1.1) (9.9
Payments for Acquisition of Business a7.4) -
Capital Expenditures (11.2) (10.3)
Additions to Computer Software and Other Intangible s (14.1) (18.2)
Other 76 94
Net Cash Used in Investing Activities (35.3) (20.0)

Cash Flows from Financing Activities:

Payment of Dividends (29.9) (30.6)
Payments for Purchase of Treasury Shares (3.5) (91.1)
Net Proceeds from Stock Plans 16.0 27.0
(Decrease) Increase in Commercial Paper Borrowings (86.7) 27.9
Other (2.7) 03
Net Cash Used in Financing Activities (106.8) (66.5)
Effect of Exchange Rate Changes on Cash and Cash

Equivalents (0.3) (0.5)
Decrease in Cash and Cash Equivalents (43.2) (19.7)
Cash and Cash Equivalents, Beginning of Year 113.2 90.6
Cash and Cash Equivalents, End of Quarter $70.0 $70.9
The accompanying notes are an integral part of the consolidated financial

statements.



THE DUN & BRADSTREET CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1 - Interim Consolidated Financial Statements

These interim consolidated financial statement&lmen prepared in accordance with the instructmf®rm 10-Q and should be read in
conjunction with the consolidated financial statetseand related notes of The Dun & Bradstreet Qaition's (the "Company") 1999 Annual
Report on Form 10-K. The consolidated resultsriterim periods are not necessarily indicative stitis for the full year or any subsequent
period. In the opinion of management, all adjustméoonsisting of normal recurring accruals) coeséd necessary for a fair presentation of
financial position, results of operations and clelvs at the dates and for the periods presented haen included.

Effective January 1, 2000, responsibility for tharmagement of the D&B operating company's Canadiambss was moved from its Asia
Pacific and Latin America segment to its U.S. segn(eow called D&B North America) to take advantajenarketing synergies between
the U.S. and Canada. As such, in accordance wadttet&ent of Financial Accounting Standards ("SFA$J) 131, "Disclosures about
Segments of a Business Enterprise,” prior yeagseat information has been restated to reflecti@nge. Certain other prior-year amounts
have been reclassified to conform to the 2000 ptasen.

Note 2 - Reconciliation of Weighted Average Shares

(share data in thousands) Three Months ended March 31
2000 1999

Weighted average number of shares-basic 161,197 165,118
Dilutive effect of shares issuable under stock opti ons,

restricted stock and performance share plans 944 2,188
Adjustment of shares applicable to stock options ex ercised during the

period and performance share plans 360 610
Weighted average number of shares-diluted 162,501 167,916

As required by SFAS No. 128, "Earnings per Share,
reconciliation of basic weighted average shares
shares within the table outlined above. The conver
impact on the Company's operating results. Option
3.3 million shares of common stock were outstandin
respectively, but were not included in the computa
share because the options' exercise prices were gr

price of the Company's common stock. The Company's

years after the initial grant date.

" the Company has provided a
to diluted weighted average
sion of diluted shares has no

s to purchase 9.1 million and

g at March 31, 2000 and 1999,
tion of diluted earnings per
eater than the average market
options generally expire 10



Note 3 - Comprehensive Income

The Company's total comprehensive income for theetimonth periods ended March 31, were as follows:

Amounts in millions 2000 1999
Net income $67.8 $60.4
Other comprehensive (loss) income - foreign

currency translation adjustment (4.5) 1.7
Total comprehensive income $63.3 $62.1

Note 4 - Acquisitions

On January 27, 2000, Moody's acquired the netas$et financial software products company for 81iillion in cash. The acquisition was
accounted for using the purchase method of acaumgifdr business combinations. The purchase prisébban preliminarily allocated based
on estimated fair values at the date of acquisifi@mding final determination of certain acquir@delnces. This preliminary allocation has
resulted in acquired goodwill and other intangitdéapproximately $17.2 million, which will be antized on a straight-line basis over 3-10
years.

The following unaudited pro-forma information pretethe results of operations of the Company fertkiniee months ended March 31, as if
the acquisition had taken place on January 1, 1999:

Amounts in millions, except per share dat a 2000 1999
Operating revenues $496.4 $492.6
Net income $68.1 $59.5
Earnings per share of common stock
Basic $.42 $.36
Diluted $.42 $.35

These unaudited pro-forma results have been prepa
only and do not purport to be indicative of the
actually would have resulted had the acquisition oc
or which may result in the future.

Note 5 - Restructuring

red for comparative purposes
results of operations which
curred on the date indicated,

During the fourth quarter of 1999, the Company rded a restructuring charge of $41.2 million, coisgxnt of severance costs of $32.7
million, write off of certain assets made obsoleteedundant and abandoned of $3.9 million anceleslsl termination obligations of $4.6

million. The restructuring includes:

(1) office consolidations and organization charigesoth Europe and other international locationd mmprovements in sales and data
collection operations in Europe; (2) realigning atrdamlining the Company's global technology oizgtion and outsourcing certain
software and product development to resourcesdruthie United States and Europe; and (3) migratatg collection in the U.S. to telephc

data collection and closing 15 U.S. field dataextibn offices.

The following chart summarizes the activity witlspect to the components of these restructuringreetiuring the three months ended M:

31, 2000:

(Amounts in millions) Severance costs

December 31, 1999 $30.2
Payments made (7.5)
March 31, 2000 $22.7

As of March 31, 2000, the Company has terminated 31

completion of the restructuring actions by the end

Note 6 - Contingencies

Lease
termination
obligations Total
$4.5 $34.7
(.4) $(7.9)
$4.1 $26.8

6 associates and anticipates
of 2000.

The Company and its subsidiaries are involvedgall@roceedings, claims, litigation and tax matteising in the ordinary course of
business. In the opinion of management, the outaafrsach matters could have a material effect aartguly or annual operating results or
cash flows. However, in the opinion of managemtr@se matters will not materially affect the Compsuifinancial position when resolved



a future period.
In addition, the Company also has certain othetisgancies discussed below.
Information Resources, Inc.

On July 29, 1996, Information Resources, Inc. ("JRled a complaint in the United States Distr@burt for the Southern District of New
York, naming as defendants the corporation themiknas "The Dun & Bradstreet Corporation” ("Old D&BA.C. Nielsen Company (a
subsidiary of ACNielsen Corporation) and IMS Inetional, Inc. (a subsidiary of Cognizant Corpora}idAt the time of the filing of the
complaint, each of the other defendants, as well@®decessor of the Company, was a wholly owanbsdidiary of Old D&B.

The complaint alleges various violations of Uniftdtes antitrust laws, including alleged violatiofi$ections 1 and 2 of the Sherman Act.
The complaint also alleges a claim of tortiousrif@ence with a contract and a claim of tortiougiference with a prospective business
relationship. These claims relate to the acquisitip defendants of Survey Research Group Limit&RG"). IRI alleges SRG violated an
alleged agreement with IRl when it agreed to baigied by the defendants and that the defendante@®tiSRG to breach that agreement.

IRI's complaint alleges damages in excess of $38®m which amount IRI asked to be trebled undatitrust laws. IRI also seeks punitive
damages in an unspecified amount.

In November 1996, Old D&B completed a distributiorits shareholders (the "1996 Distribution") oé thapital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporat{t@ognizant"). On October 28, 1996, in connectioth the 1996 Distribution,
Cognizant, ACNielsen and Old D&B entered into addmnity and Joint Defense Agreement (the "Indemaity Joint Defense Agreement")
pursuant to which they have agreed (i) to certaiangements allocating potential liabilities ("IRbkbilities") that may arise out of or in
connection with the IRI action and (ii) to condagbint defense of such action. In particular, ltemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive ligpfor IRI Liabilities up to a maximum amount te calculated at such time such
liabilities, if any, become payable (the "ACN Maxim Amount"), and that Old D&B and Cognizant willash liability equally for any
amounts in excess of the ACN Maximum Amount. TheNA@aximum Amount will be determined by an investrneanking firm as the
maximum amount that ACNielsen is able to pay ajfteing effect to (i) any plan submitted by suchéstment bank that is designed to
maximize the claims-paying ability of ACNielsen gt impairing the investment banking firm's akilio deliver a viability opinion (but
which will not require any action requiring stockdher approval), and (ii) payment of related feed arpenses. For these purposes, financial
viability means the ability of ACNielsen, after gig effect to such plan, the payment of related fed expenses and the payment of the
Maximum Amount, to pay its debts as they becomeathekto finance the current and anticipated opegatind capital requirements of its
business, as reconstituted by such plan, for tveosyom the date any such plan is expected tonpéeimented.

In June 1998, Old D&B completed a distributiontishareholders (the "1998 Distribution™) of theital stock of the Company and changed
its name to R.H. Donnelley Corporation ("Donnelleit connection with the 1998 Distribution, the Queny and Donnelley entered into an
agreement whereby the Company has assumed alltipbteabilities of Donnelley arising from the IRiction and agreed to indemnify
Donnelley in connection with such potential liatés.

During 1998, Cognizant separated into two new canigsa IMS Health Incorporated ("IMS") and Nielserdia Research, Inc. ("NMR").
IMS and NMR are each jointly and severally lialde &ll Cognizant liabilities under the Indemnitydajoint Defense Agreement.

Management is unable to predict at this time thalfoutcome of the IRI action or whether the reofuof this matter could materially affect
the Company's results of operations, cash flowsancial position.

Tax matters

The Company enters into global tax planning iniig in the normal course of business. These fiviia are subject to review by tax
authorities. As a result of the review process gutainties exist, and it is possible that soméefé matters could be resolved unfavorably for
the Company.

The Internal Revenue Service ("IRS"), as part®hiidit process, is continuing its review of therpany's utilization of certain capital losses
generated during 1989 and 1990. While the Compasynbt received a formal assessment with respdicese transactions, the Company
expects that the IRS will challenge the Compantjfization of these capital losses and expecteteive an assessment during the second
quarter of 2000. The Company believes that as otMa1, 2000, the cash obligation to the IRS igaximately $565 million for taxes and
accrued interest. Pursuant to a series of agresiéf and NMR are jointly and severally liablepgay one-half, and the Company the other
half of any payments for taxes and accrued inteaeising from this matter and certain other pagdnéx liabilities after the Company pays
the first $137 million.

In connection with the 1998 Distribution, the Compand Donnelley entered into an agreement whettelZompany has assumed all
potential liabilities of Donnelley arising from the tax matters and has agreed to indemnify Donniglleonnection with such potential
liabilities.

As of March 31, 2000, the Company has accruechiisipated share of the probable liability (approately $351 million, including $18



million of tax-deductible interest) arising frometiCompany's utilization of these capital lossek989 and 1990. As a result, the Company
believes that the final resolution of this mattelt mot have a material effect on the results oéigtions, but could have a material effect on
cash flows and financial position.

Note 7 - Reorganization Plan

On December 15, 1999, the Company announced tit fiursue the separation of Moody's and the Dé&ferating company into two
independent, publicly traded companies. On Febri&ry2000, the Company announced that the sepanratald be accomplished by
spinning off, through a tax-free distribution taasbholders (the "2000 Distribution"), all of theasts of common stock of a newly formed,
wholly owned subsidiary corporation ("New D&B") cpnising the business of the D&B operating compdrhe 2000 Distribution is subject
to final approval by the Company's Board of Direstand obtaining a favorable ruling from the IR$hwespect to the tax-free treatment of
the distribution. After the 2000 Distribution, thasiness of the Company will consist entirely & Business conducted by Moody's, and New
D&B will be a new publicly traded company (compnigithe business of the D&B operating company) withtsucceed to the name "The D

& Bradstreet Corporation." The Company expectsommlete the reorganization by the end of the thudrter of 2000



Note 8 - Segment Information

Amounts in millions

Operating Revenues:
Dun & Bradstreet North America
Dun & Bradstreet Europe
Dun & Bradstreet Asia Pacific/Latin America
Total Dun & Bradstreet Operating Company
Moody's Investors Service

Consolidated Operating Revenues

Operating Income (Loss):
Dun & Bradstreet North America
Dun & Bradstreet Europe
Dun & Bradstreet Asia Pacific/Latin America
Total Dun & Bradstreet Operating Company

Moody's Investors Service
Corporate and Other

Consolidated Operating Income

Supplemental Geographic and Product Line Informatio

Geographic Revenue

United States
International

Consolidated Operating Revenues

Product Line Revenues

Credit Information Services
Marketing Information Services
Purchasing Information Services
Receivables Management Services

Total Dun & Bradstreet Operating Company

Quarter Ended

March 31,
2000
$253.2 $2
88.8
145
356.5 3
139.2 1
$495.7 $4
$80.5 $
(13.3) (
3.7)
63.5
65.5
9.2) (
$119.8 $1

Quarter Ended

March 31,
2000
$345.8 $3
149.9 1
$495.7 $4
$235.0 $2
78.1
4.7
38.7
$356.5 $3



Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations
Overview
2000 Distribution

On December 15, 1999, the Company announced tit fiursue the separation of Moody's and the Dé&ferating company into two
independent, publicly traded companies. On Febri&ry2000, the Company announced that the sepanratiald be accomplished by
spinning off, through a tax-free distribution taaséholders (the "2000 Distribution™), all of thetstanding shares of a newly formed
subsidiary corporation ("New D&B") comprising thediness of the D&B operating company. The 2000rbistion is subject to final
approval by the Company's Board of Directors artdiolng a favorable ruling from the Internal Revergervice ("IRS") with respect to the
tax-free treatment of the distribution. After th@0P Distribution, the business of the Company walhsist entirely of the business conducted
by Moody's, and New D&B will be a new publicly teedicompany (comprising the business of the D&B afireg company) that will succe:
to the name "The Dun & Bradstreet Corporation." Tenpany expects to complete the 2000 Distributipthe end of the third quarter of
2000.

Management Reorganization

Effective January 1, 2000, responsibility for tharmagement of the D&B operating company's Canadiambss was moved from its Asia
Pacific and Latin America ("D&B APLA") segment t3iU.S. segment (now called D&B North America)dkd advantage of marketing
synergies between the U.S. and Canada. As sualscordance with Statement of Financial Accountitap&ards ("SFAS") No. 131,
"Disclosures about Segments of a Business Enterppsior year's segment information has been test® reflect the change.

Results of Operations
Consolidated Results

For the first quarter of 2000, the Company reportetincome of $67.8 million, up 12% compared v#i0.4 million reported for the first
quarter of 1999. Earnings per share for the fistrter of 2000 of $.42 basic and diluted were ufh Bhd 17% compared with 1999 first
quarter basic earnings per share of $.37 and dile#enings per share of $.36.

Operating revenues for the first quarter were uptd%495.7 million in 2000 from $490.9 million i®29. Revenue growth for the quarter
reflects 1% growth for D&B operating company and gfdéwth at Moody's. Moderate growth for D&B Nortimi&rica and APLA was offset
by a decline in Europe. An unfavorable capital retslenvironment in the U.S negatively influencedollijgs revenue growth. Excluding the
impact of foreign exchange, revenues for the fjtsirter of 2000 would have increased 3% comparédtivé first quarter of 1999, with D&B
operating company growth of 3% and Moody's grovftB%.

Operating expenses were essentially flat at $1d@IB®n during the first quarter of 2000 comparedil46.1 million in the same period in
1999. Selling and administrative costs decreasegPbyo $195.0 million during the first quarter ¢ compared to the same period of 1!
resulting from cost reductions attributable to tastructuring actions implemented in the fourthrtgraof 1999 by the D&B operating
company and lower expenses incurred by corporatdduarters for compensation and consulting services

Operating income for the first quarter of 2000 ©19.8 million was 15% higher than 1999 first quadeerating income of $104.6 million.
This increase reflects strong growth in operatmgpime at the D&B operating company, largely resglfrom the higher revenues and lower
expenses, as well as the lower expenses incurredrpyprate headquarters.

Non-operating expense-net was $6.2 million for thstfijuarter of 2000 compared with non-operating pgpenet of $6.4 million for the first
quarter of 1999. The components of non-operatim@ese-net, including interest income and expens®rity interest expense and other
income-net, remained level when comparing the djtgtrter of 2000 with the first quarter of 1999.

The effective tax rate was 40.3% for the first g@aof 2000 compared with 38.5% in 1999. This iaseeresulted from a number of factors,
including the refinement of certain estimates dyitime third and fourth quarters of 1999 and théusion in the first quarter of 1999 of cert
one-time refunds of state and local taxes.

Segment Results

D&B North America revenues were $253.2 million lire tfirst quarter of 2000, up 5% from 1999 first qearevenues of $241.6 million. In
comparing the first quarter of 2000 with the figsiarter of 1999, Credit Information Services ("Gr§dncreased 2% to $162.2 million,
Marketing Information Services ("Marketing") incesal 8% to $62.7 million, Purchasing Informationv@ers ("Purchasing") was flat at $4.3
million and Receivables Management Services ("RM&)eased 24% to $24.0 million. D&B North Amerigperating income was $80.5
million in the first quarter of 2000, up 12% frotmetprior year operating income of $71.8 millionydn by the higher revenues and lower
expenses resulting from the restructuring actiomdemented in the fourth quarter of 19



D&B Europe's revenues were $88.8 million in thetfgjuarter of 2000, down 10% when compared to I@89quarter revenues of $98.8
million. Excluding the impact of foreign exchan@B Europe's revenues were down 1%. In compariedfitist quarter of 2000 with the fil
quarter of 1999, Credit revenues decreased 11%3&$nillion, Marketing revenues decreased 12%l@& % million, and RMS revenues
decreased 4% to $11.4 million. In the first quacie?2000, D&B Europe had $.4 million revenues frBorchasing products, which were
introduced in the second half of 1999. Excluding ithpact of foreign exchange, D&B Europe would heeorted in the first quarter of 2000
a decrease in Credit revenues of 2%, a decreaddarketing revenues of 5% and an increase in RM8mees of 7%, in each case in
comparison with 1999. D&B Europe reported an opegdbss of $13.3 million for the first quarter 2000, compared with $15.1 million in
the prior year, an improvement of 12%. Excluding itmpact of foreign exchange, the operating losslvbave been reduced by 10%. The
reduction of loss was influenced by the restruaydctions implemented in the fourth quarter ofa,98hich have reduced the cost structure.

D&B APLA's revenues were $14.5 million in the ficptarter of 2000, up 6% compared with1999 firstrterarevenues of $13.6 million.
Excluding the impact of foreign exchange ratesenexe would have increased by 3%. In comparingiteeduarter of 2000 with the first
quarter of 1999, D&B APLA Credit revenues increa8étito $9.3 million, Marketing revenues increasgéolto $1.9 million and RMS
revenues increased 14% to $3.3 million. Excludhmgitmpact of foreign exchange, D&B APLA would haeported a decline in Credit
revenues of 1%, an increase in Marketing reventiggtoand an increase in RMS of 12%. D&B APLA repdran operating loss of $3.7
million in the first quarter of 2000 compared withoss of $3.8 million in the first quarter of 1999

Moody's revenues of $139.2 million in the first cfea of 2000 were up 2% from $136.9 million repdrie the first quarter of 1999. Securit
issuances in the U.S. capital markets declineferfitst quarter 2000 versus the same period if® B39 result of unsettled market conditions
related to interest rate increases. This resuftedvenue declines in the taxable, structured axexempt markets. Offsetting the declines,
however, were bank loan ratings revenues which lgduipom prior-year levels, and increases in irggional ratings revenues and revenues
from research and risk management services. Irttenad ratings revenues increased 44%, driven by carporate issuers in Europe and
strong growth in structured finance in Europe aaphd. Revenue from research and risk managementeseproducts grew 24% to $17.4
million, after including first quarter of 2000 reweges of $.8 million attributable to the acquisitimia financial software products company
during the quarter. The growth in research andmigkagement services revenues resulted strongati@nal sales and demand for Internet
delivery. Moody's operating income of $65.5 millionthe first quarter of 2000 was up 3% from fgsiarter 1999, reflecting the modest
revenue growth. Operating income was negativelgcidid by $1.5 million of costs related to the asigjoin.

Adoption of Statements of Financial Accounting Si@mis ("SFAS")

In June 1998, the Financial Accounting Standardsr@dssued SFAS No. 133, "Accounting for Derivatinstruments and Hedging
Activities" ("SFAS No. 133"). This statement estabés accounting and reporting standards for dévivinstruments, including certain
derivative instruments embedded in other contractd,for hedging activities. It requires recogmitaf all derivatives as either assets or
liabilities on the balance sheet and measuremethiose instruments at fair value. If certain coiodi are met, a derivative may be design.
specifically as: (a) a hedge of the exposure tmgha in the fair value of a recognized asset biliig or an unrecognized firm commitment
fair value hedge); (b) a hedge of the exposureat@ble cash flows of a forecasted transactioraéh dlow hedge); or (c) a hedge of the
foreign currency exposure of a net investmentfioreign operation, an unrecognized firm commitmeantavailable-for-sale security, or a
foreign-currency-denominated forecasted transactiodune, the Financial Accounting Standards Bigsded SFAS No. 137 delaying the
effective date of SFAS No. 133. The provisions BAS No. 133 are effective for all fiscal quartefab fiscal years beginning after June 15,
2000. The Company currently hedges foreign-currafeyominated transactions and expects to adopt HAI33 beginning January 1,
2001. The effect of adopting SFAS No. 133 is nqtessted to be material.

Liquidity and Financial Position

The Company intends to complete the 2000 Distritbubly the end of the third quarter of 2000. Althibdige capital structures of the two
independent companies have not been finalized gkpected that operating cash flows, supplemergetteded with financing arrangements,
will be sufficient to meet the needs of the two pamies in the future.

At March 31, 2000, cash and cash equivalents t®®.0 million, a decrease of $43.2 million frofil$.2 million held at December 31,
1999. An acquisition made by Moody's and the paydofwwcommercial paper outstanding at December 899 laffected cash flows for the
quarter ended March 31, 2000. During the first tprasf 1999, the increase in commercial paper varrgs needed to support the Company's
share repurchase program (described below) affeetsil flows.

Operating activities generated net cash of $991omiduring the first quarter of 2000 comparedwgt67.3 million from continuing
operations in 1999. Higher operating income afiB® operating company and lower incentive compeinsgbayments contributed to the
improvement in cash flows when comparing the fixsrter of 2000 with the same period of the prieary

During the first quarter of 2000, the company mpdements of $7.9 million related to the restructgractions implemented during the fourth
quarter of 1999. As of March 31, 2000, the Complaay terminated 316 associates out of the 700 cqfaéad in the plans. The Company
anticipates completion of the restructuring actibpshe end of 2000, including the payment of ttegarity of the associated costs.

Net cash used in investing activities was $35.3oniffor the first quarter of 2000 compared to $2fillion in 1999. The first quarter of 20
included an acquisition by Moody's of a financiaftware products company for $17.4 million in cabhe acquisition was accounted for
using the purchase method of accounting for businembinations. In the first quarter of 2000 cdptgenditures and additions to computer
software and other intangibles totaled $25.3 milk@mpared with $28.5 million in the first quartérl999, due to higher expenditures in



prior year on back office systems implemented 8919

Net cash used in financing activities was $106.aniduring the first quarter of 2000 comparedw$t6.5 million in the first quarter
1999. Payments of dividends accounted for $29.8amiin the first quarter of 2000 compared with $8illion in the first quarter of 1999.

During the first quarter of 2000, the Company dasegl its net commercial paper borrowings by $86llfom while during the first quarter
1999, the Company increased its net commercialrgagreowings by $27.9 million in order to suppds $hare repurchase program. At Me
31, 2000 and 1999, the Company had $38.9 milliah&68.9 million, respectively, of commercial paperrowings outstanding.

During the first quarter of 2000, the Company repased 125,000 shares for $3.5 million in connaatiith the Company's Employee Stock
Purchase Plan and to offset a portion of the shiasegd under incentive plans. During the firstrtgreof 1999, the Company purchased 1.6
million shares for $56.4 million under the Compar§y300 million special stock repurchase prograrhaiged by its Board of Directors in
June 1998 and completed during 1999. During tis¢ diuarter of 1999, the Company also repurchagechillion shares for $34.7 million in
connection with the Company's Employee Stock P@selidlan and to offset shares issued under incepltivs. Shares issued for Company
incentive plans totaled 1.0 million and 1.6 millishares during the first quarter of 2000 and 188§pectively. Proceeds received from the
exercise of stock options were $16.0 million fag fhist quarter of 2000 compared to $27.0 millioriD99.

The IRS is continuing its review of the Companylization of certain capital losses generated miy1989 and 1990. The Company believes
that as of March 31, 2000, the cash obligatiom&IRS is approximately $565 million for taxes awtrued interest. Pursuant to a series of
agreements, IMS Health Incorporated and NielsenidBésearch, Inc. are jointly and severally liablpay one-half, and the Company the
other half, of any payments for taxes and accrotstést, arising from this matter and certain off@ential tax liabilities after the Company
pays the first $137 million. The Company's shartheftaxes and accrued interest with respect sontlaitter is approximately $351 million as
of March 31, 2000, of which $189 million represetets-deductible interest. The Company expectsahassessment will be issued from the
IRS during the second quarter of 2000. At that fithe Company will consider its options, which in satisfying its obligation to the IRS
for its share of the liability. The funds that wddde needed to make such a payment are expeatednwfrom external borrowings.

New European Currency

On January 1, 1999, eleven of the countries irEtlm®pean Union began a three-year transition togiesEuropean currency ("euro”) to
replace the national currency of each participatiogntry. The Company intends to phase in the itiango the euro over the next two years.
The Company has established a task force to adidssss related to the euro. The Company belidatghe euro conversion may have a
material impact on its operations and financialditon if it fails to successfully address suchuiss. The task force hasepared a project pl
and is proceeding with the implementation of tHahpThe Company's project plan includes the follmyensuring that the Company's
information technology systems that process datanfilusion in the Company's products and servigesappropriately handle amounts
denominated in euro contained in data provideti¢oGompany by third-party data suppliers; modifaabf the Company's products and
services to deal with euro-related issues; and fication of the Company's internal systems (suchasoll, accounting and financial
reporting) to deal with euro-related issues. Thenany does not believe that the cost of such nwadifins will have a material effect on the
Company's results of operations or financial caaditThere is no guarantee that all problems vélfdreseen and corrected, or that no
material disruption of the Company's business @dgtiur. The conversion to the euro may have connpeiinplications for the Company's
pricing and marketing strategies, which could beemal in nature; however, any such impact is maiwn at this time.

Forward-Looking Statements

Certain statements in this on Form 10-Q are forwaodting. These may be identified by the use owiand-looking words or phrases, such as
"believe," "expect," "anticipate," "should," "aifSintends," "planned," "estimated," "potentialtafget" and "goal,” among others. All such
forward-looking statements are based on the Compaegsonable expectations at the time they arenfd Private Securities Litigation
Reform Act of 1995 provides a "safe harbor" fortstmrward-looking statements. In order to complyhathe terms of the safe harbor, the
Company notes that a variety of factors could célus€Company's actual results and experience fer difaterially from the anticipated
results or other expectations expressed in suetafol-looking statements. The risks and uncertaritiat may affect the operations,
performance, development and results of the Compémginesses include: (1) complexity and uncdstaggarding the development of new
high-technology products; (2) possible loss of rsadhare through competition; (3) introduction ofmpeting products or technologies by
other companies; (4) pricing pressures from cortgrstand/or customers; (5) changes in the businéssnation and risk management
industries and markets; (6) the Company's abilitgrotect proprietary information and technologymobtain necessary licenses on
commercially reasonable terms; (7) the Companylgyato complete the implementation of its eur@ps on a timely basis and the
competitive implications that the conversion to ¢heo may have on the Company's pricing and manatirategies; (8) the possible loss of
key employees to investment or commercial banke|sawhere; (9) fluctuations in foreign currencgleange rates; (10) changes in the
interest rate environment; (11) the outcome oflR®'s review of the Company's utilization of capitsses described above under the
Liquidity and Financial Position section and theasated cash flow implications; (12) the abilitydomplete the restructuring actions at the
D&B operating company in a timely fashion at foreteal costs without adverse effects on operatiangs{h3) the ability to implement the
2000 Distribution on a timely basis without adveirepact on the conduct of the Company's business.

The Company undertakes no obligation to publiclgase any revision to any forward-looking statememeflect any future events or
circumstances.

The Company may from time to time make oral forv-looking statements. In connection with the "safébbd’ provisions of the Privat



Securities Litigation Reform Act of 1995, the Compas hereby identifying important factors that ltboause actual results to differ
materially from those contained in any such forwimaking statement made by or on behalf of the Camyp Any such statement is qualified
by reference to the factors set forth abc



PART Il. OTHER INFORMATION

Item 1. Legal Proceedings
Information in response to this Item is includedNiote 6 - Contingencies on Pages 8-10 in Parem It of this Form 10-Q.

The following summarizes certain developments wégpect to the IRI case discussed in Note 6:

On October 15, 1996, defendants moved for an afidemissing all claims in the complaint. On May 697, the United States District Court
for the Southern District of New York issued a dém dismissing IRI's claim of attempted monopdl@ain the United States, with leave to
replead within 60 days. The Court denied defendamision with respect to the remaining claims ia domplaint. On June 3, 1997,
defendants filed an answer denying the materiagjations in IRI's complaint, and A.C. Nielsen Comp#led a counterclaim alleging that
IRl had made false and misleading statements atsosgrvices and commercial activities. On Julg997, IRI filed an Amended and Restz
Complaint repleading its alleged claim of monopatiian in the United States and realleging its otli@ims. By notice of motion dated
August 18, 1997, defendants moved for an orderidsny the amended claim.

On December 1, 1997, the Court denied the motigscdvery in this case is ongoing.

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:
(27) Financial Data Schedule

(b) Reports on Form 8-K:

There were no reports on Fort-K filed during the quarter ended March 31, 2C



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned thereunto duly authorized.

THE DUN & BRADSTREET CORPORATION

Date: April 18, 2000 By:CHESTER J. GEVEDA , JR.
Chester J. Geveda , Jr.
Vice President an d Controller and Acting Chief

Financial Officer



ARTICLE 5
MULTIPLIER: 100C

PERIOD TYPE 3 MOS
FISCAL YEAR END DEC 31 200
PERIOD END MAR 31 200(
CASH 7003¢
SECURITIES 301
RECEIVABLES 50794¢
ALLOWANCES 0
INVENTORY 0
CURRENT ASSET¢ 21960°
PP&E 72728
DEPRECIATION 45161(
TOTAL ASSETS 181138t
CURRENT LIABILITIES 1365631
BONDS 0
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 171¢
OTHER SE (334123
TOTAL LIABILITY AND EQUITY 181138t
SALES 0
TOTAL REVENUES 49568
CGS 0
TOTAL COSTS 37585(
OTHER EXPENSE! 596¢
LOSS PROVISION 0
INTEREST EXPENSE 27¢
INCOME PRETAX 11359:
INCOME TAX 4577
INCOME CONTINUING 6781«
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 6781«
EPS BASIC 0.4z
EPS DILUTED 0.4z
End of Filing
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