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PART I. FINANCIAL INFORMATION

ITEM I. FINANCIAL STATEMENTS

MOODY'S CORPORATION
AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)
(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)

Three Months Ended Nine Months Ended
September 30, September 30,

2000 1999 2000 1999

REVENUES $152.5 $139.3 $441.2 $4238
EXPENSES
Operating, general and administrative

EXPENSES...cciieeeeeieiiiiiiiieeeeeeeeens 75.1 69.6 216.9 212.6
Depreciation and amortization.................. 4.5 3.1 12.8 9.7
OPERATING INCOME........ccccccerviirinennnnn. 72.9 66.6 2115 201.5
Non-operating income (expense), net............ (0.4) 9.0 0.1 8.8
Income before provision for income taxes....... 72.5 75.6 211.6 210.3
Provision for income taxes..................... 32.0 33.4 93.5 92.9
NET INCOME.......cccoeiiiiiiiieiiieaine $ 40.5 $ 422 $1181 $1174
BASIC EARNINGS PER SHARE OF COMMON STOCK....... $ 0.25 $ 026 $073 $0.72
DILUTED EARNINGS PER SHARE OF COMMON STOCK..... $ 0.25 $026 $072 $071

WEIGHTED AVERAGE SHARES OUTSTANDING USED IN
COMPUTING EARNINGS PER SHARE:
BASIC.....cciiiiiii 162.2 160.9 161.8 162.7

DILUTED......cccocoiiiiiiiiiiiiiie, 163.9 162.7 163.1 164.9

The accompanying notes are an integral part oftimelensed consolidated financial statements.
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MOODY'S CORPORATION
AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
(AMOUNTS IN MILLIONS, EXCEPT SHARE DATA)

SEPTEMBER 30, DECEMBER 31,
2000 1999
ASSETS
Current assets:
CaSh. i $ 226 $ 3.4
Accounts receivable, net of allowances of $25.2 and $24.5
in 2000 and 1999, respectivVely................. 87.8 84.4
Other Current @ssetS......cccccevvvcveeevcciceees e 57.9 84.9
Total CUIrent ASSetS....ccccvveeeiiciiieeeeeee e 168.3 172.7
Property and equipment, Net.......ccccccvvvcvcceees e 42.9 43.3
Prepaid pension COSES......ccccovviieeinicicccs e 50.6 49.7
Intangibles, net . 14.2 2.2
Other assets........cccceeveivveiiniieie s 21.0 15.2
TOTAL ASSETS...oiiiiiiiiiieiie e i $ 297.0 $ 2831
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Accounts payable and accrued liabilities............ L $ 107.3 $ 2751
Deferred reVeNnUe.........ccccvvivviciiceiiceees e 112.7 100.4
Total Current Liabilities.......c.ccocceeeeee 220.0 375.5
Notes payable...........coooevciiiiiiiiiienennn. 1955 --
Other liabilities 142.6 130.7
TOTAL LIABILITIES...coiiiiiiiiieeeeeeeee e 558.1 506.2
Commitments and contingencies (Notes 3 and 4)
SHAREHOLDERS' EQUITY
Preferred stock, par value $.01 per share, authoriz ed - 10,000,000 shares;
issued and outstanding - NONE........ccccceeeee. s - -
Series common stock, par value $.01 per share; auth orized - 10,000,000 shares;
issued and outstanding - NONE............cccee.. -- --
Common stock, par value $.01 per share; authorized - 400,000,000 shares;
issued - 171,451,136 ShareS......ccccecceeeeeee s 1.7 1.7
Capital surplus........cccoccveeeene - -
Retained earnings (258.7) (222.3)
Treasury stock, at par, 9,099,098 and 10,627,327 sh ares of common stock for
2000 and 1999, reSpecCtiVelY......cccoovveeeees e (0.1) (0.1)
Cumulative translation adjustment................... (4.0) (2.4)
Total Shareholders' EQUItY.........ccoooeeeeeee e (261.1) (223.1)
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY..... e, $ 297.0 $ 2831

The accompanying notes are an integral part o€dielensed consolidated financial statements.
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MOODY'S CORPORATION

AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

Cash flows from operating activities:

Net iNCOMe.......ccocvvveeeiiieiecinen

Reconciliation of net income to net cash provid
operating activities:
Depreciation and amortization
Deferred income taxes...............
Gain on sale of business..................

Changes in assets and liabilities, exclusive of
acquired business:
(Increase) decrease in accounts receivable,
(Increase) decrease in other current assets
(Increase) decrease in prepaid pension cost
(Increase) decrease in other assets........
Increase (decrease) in accounts payable and
Increase (decrease) in deferred revenue....
Increase (decrease) in other liabilities...

Net cash provided by operating activities

Cash flows from investing activities:
Net additions to property and equipment........
Additions to computer software.................
Acquisition of business

Net cash used in investing activities......
Cash flows from financing activities:
Increase in notes payable......................
Net distributions to Dun & Bradstreet..........
Net cash provided by (used in) financing ac

Effect of exchange rate changes on cash............

Increase in cash.........ccccceevvieeiiinnnnn.
Cash, beginning of period...............ccceeee.n.

Cash, end of period.............cocovviiivninnnns

(AMOUNTS IN MILLIONS)

3

NINE MONTHS
ENDED SEPTEMBER 30 ,
2000 1999
$ 1181 $ 117 4
12.8 9 7
(0.1) (0 1)
- 2)
(1.4) 3 4
255 0 1
01y @ 4)
- (© 1)
(163.4) 3 9
10.9 14 4
5.3 2 1)
76 136 0
(8.0) (5 7)
(2.2) -
(17.4) -
(1.2) 0 9
(28.8) (4 8)
195.5 -
(154.5) (130 5)
410 (130 5)
(0.6) 0 1
19.2 0 8
3.4 4 0
$ 226 $ 4 8

The accompanying notes are an integral part oftimelensed consolidated financial statements.



MOODY'S CORPORATION
AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)
(AMOUNTS IN MILLIONS)
1. BACKGROUND AND BASIS OF PRESENTATION

On December 15, 1999, The Dun & Bradstreet CormrgtD&B") announced a plan to separate into twdependent, publicly traded
companies - The New D&B Corporation ("New D&B") aktbody's Corporation ("Moody's" or the "CompanyOn September 30, 2000 (the
"Distribution Date"), the separation was accommishthrough a tax-free distribution to the sharetdaf D&B (the "Distribution™) of all of
the shares of common stock of a newly formed, whmlvned subsidiary corporation (New D&B) comprisihg business of the D&B
operating company (the "D&B Business"). The remainbusiness of D&B consisted solely of the busireégsoviding ratings and related
research and risk management services (the "Mo@dgmess") and D&B was renamed "Moody's Corpordti&hares of common stock of
D&B represent a continuing interest in the Moodtsiness and D&B's common stock became Moody's camrstock. The financial
statements of Moody's have been restated to refleatecapitalization described above.

For purposes of, among other things, governinqaaedf the ongoing relations between Moody's and/®&B as a result of the Distribution
and allocating certain tax, employee benefit amgoliabilities arising prior to the Distributiothe companies entered into various
agreements, including a Distribution Agreement (Distribution Agreement”), Tax Allocation AgreenteEmployee Benefits Agreement,
Intellectual Property Assignment, Shared TransacBervices Agreement, Insurance and Risk Manage8emices Agreement, Data
Services Agreement and Transition Services Agreémen

In general, pursuant to the terms of the Distrifnuthgreement, all of the assets and liabilitiethef D&B Business were allocated to New
D&B and all of the assets and liabilities of the ddig's Business were allocated to Moody's. Themudhtedness of D&B at the Distribution
Date was allocated equally between the partiegréefiving effect to certain adjustments, includatjustments relating to the estimated
future cash costs of stock option exercises (sde Blbelow). As of September 30, 2000, Moody'sdadyable to New D&B of $5.6 milliol
which represented the final adjustment to the migltedness allocation (including option-relatgdistchents). Financial responsibility for
substantially all other liabilities as of the Dibtrtion Date was generally allocated equally betwiew D&B and Moody's. Such liabilities
include contingent and other liabilities relatimgfdormer businesses of D&B and certain prior bussnieansactions, which consist primarily of
potential liabilities arising from the legal actiomitiated by IRl and potential tax liabilities thaay arise with respect to reviews by tax
authorities of D&B's global tax planning initiatiweboth as described in Note 4 below.

The condensed consolidated financial statemenrltctahe financial position, results of operatioasd cash flows of Moody's as if it were a
separate entity for all periods presented. Thenfire statements include allocations of certain Dé&Bporate headquarters assets (including
prepaid pension costs) and liabilities (includirugipetirement benefits and corporate and tax ofidigs) that were transferred from D&B at
the Distribution Date. The financial statement® atelude an allocation of certain D&B expensesl(iding cash management, legal,
accounting, tax, employee benefits, insurance sesyidata services, and other D&B corporate ovehetating to Moody's. These expenses
have been allocated to Moody's based on utilizaifapecific services or, where an estimate cooldbe determined, based on Moody's
revenue in proportion to D&B's total revenues. Mgaraent believes that these allocations are realortdwever, the costs of these servi
and benefits charged to Moody's are not necessadigative of the costs that would have been ireaiif Moody's had performed or
provided these functions as a separate entity.erakscations, which are included in expensesénctndensed consolidated statements of
operations, totaled $13.3 million and $12.9 millfonthe nine months ended September 30, 2000 998, Tespectively.

Historically, D&B used a centralized cash managemsgstem to finance Moody's operations. Cash dépfisim the majority of the Moody's
businesses were transferred to D&B on a daily basid D&B funded the majority of Moody's disbursertsefrom its centralized cash
management system. Net distributions to D&B refthese intercompany cash activities.
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No interest was charged or credited on these tctinsa with D&B. At the time of the Distribution, dbdy's established its own ba
accounts. It now controls the use of its cash aes chot participate in D&B's cash management system

The interim financial statements have been preparadcordance with the instructions to Form 10A@ should be read in conjunction with
the financial statements and related notes of Msddy the year ended December 31, 1999, includdide Information Statement filed on
October 4, 2000 as Exhibit 99.1 to Moody's CuriReport on Form 8-K dated September 30, 2000. Thdtseof interim periods are not
necessarily indicative of results for the full yearany subsequent period. In the opinion of mamege, all adjustments (consisting of normal
recurring accruals) considered necessary for gfagentation of financial position, results of igtiens and cash flows at the dates and fc
periods presented have been included.

2. RECONCILIATION OF SHARES USED IN COMPUTING EARNGS PER SHARE

As required by SFAS No. 128, "Earnings per Sharelbw is a reconciliation of basic weighted aversigares to diluted weighted average
shares (share data in millions):

THREE NINE
MONTHS ENDED MONT HS ENDED
SEPTEMBER 30, SEPT EMBER 30,
2000 1999 2000 1999
Weighted average number of shares - Basic 162.2 160.9 161.8 162.7
Dilutive effect of shares issuable under stock opti on
and performance share plans 1.7 1.8 1.3 2.2
Weighted average number of shares - Diluted 163.9 162.7 163.1 164.9

Inclusion of diluted shares in EPS had no impadv@ody's operating results. Options to purchasealiion and 3.2 million shares of
common stock were outstanding at September 30, 2000999, respectively, but were not includedhamdomputation of diluted earnings
per share for the respective nine month periodalmethe options' exercise prices were greaterttieayear-to-date average market price of
the Company's common stock (as adjusted for theiBision). The options generally expire 10 yedtsrathe initial grant date.

3. INDEBTEDNESS

Pursuant to the Distribution Agreement, Moody's atmcated $195.5 million of debt at SeptemberZZM0. Moody's funded this debt with
borrowings under a $160 million unsecured bank Ikeng credit facility and a bank bridge loan of $3%nillion.

On October 3, 2000 the Company issued $300 miifomotes in a private placement. The private plea@motes have a five-year term and
carry a 7.61% interest rate, payable semi-annuglg. cash proceeds from the private placement uszd in part to pay down the
outstanding balance on the revolving credit facgihd to repay the bridge loan.

The revolving credit facility, which was undrawna@sOctober 4, 2000, consists of an $80 millionegayfacility and an $80 million 364-day
facility. Interest rates on borrowings under theilfty are based on prevailing short-term intemasés at the time of such borrowings.

4. CONTINGENCIES

Moody's is involved in legal proceedings, claimg ditigation arising in the ordinary course of mess. Although the outcome of such ma
cannot be predicted with certainty, in the opinddMmanagement, the ultimate liability of the Compémconnection with such matters will
not have a material effect on the Company's fir@rmsition, results of operations or cash flows.

In addition, Moody's has certain other contingesdiscussed below.
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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” and, asussed below, now known as "R.H.
Donnelley Corporation"("Donnelley"), A.C. Nielsero@pany (a subsidiary of ACNielsen Corporation) aMIS. International, Inc. (a
subsidiary of the company then known as Cognizamp@ration). At the time of the filing of the conapit, each of the other defendants w
wholly owned subsidiary of Donnelley.

The complaint alleges various violations of Uniftdtes antitrust laws, including purported violati@f Sections 1 and 2 of the Sherman Act.
The complaint also alleges a claim of tortiousrif@eence 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, Donnelley completed a distributio its shareholders (the "1996 Distribution"}tedé capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporat{t@ognizant"). On October 28, 1996, in connectioth the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered intdnailemnity and Joint Defense Agreement (the "Indéyremd Joint Defense Agreement")
pursuant to which they have agreed (i) to certaiangements allocating potential liabilities ("IRkbilities") that may arise out of or in
connection with the IRI action and (ii) to condagbint defense of such action. In particular, iitrdemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive ligpfor IRI Liabilities up to a maximum amount tee calculated at such time such
liabilities, if any, become payable (the "ACN Maxim Amount"), and that Donnelley and Cognizant wfilare 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 earpenses. For these purposes, financial
viability means the ability of ACNielsen, after gig effect to such plan, the payment of related feed expenses and the payment of the
Maximum Amount, to pay its debts as they becomeathekto finance the current and anticipated opegadind capital requirements of its
business, as reconstituted by such plan, for tveosyom the date any such plan is expected tonpéeimented.

In June 1998, Donnelley completed a distributioitgshareholders (the "1998 Distribution™) of tapital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connectidtihhe 1998 Distribution, D&B and Donnelley entéiiato an agreement whereby the
Company has assumed all potential liabilities ohBalley arising from the IRI action and agreednidemnify Donnelley in connection with
such potential liabilities.

During 1998, Cognizant separated into two compahiéS Health Incorporated ("IMS Health") and Nietskledia Research, Inc. ("NMR").
IMS Health and NMR are each jointly and severalple for all Cognizant liabilities under the Indeity and Joint Defense Agreement.

Under the terms of the Distribution Agreement, asidition to the Distribution, New D&B undertoak Ive jointly and severally liable with
Moody's for D&B's obligations to Donnelley undeettistribution agreement pursuant to which the 1BB&ibution was effected, including
any liabilities arising under the Indemnity andnidefense Agreement. However, as between thenseataeh of New D&B and Moody's
will be responsible for 50% of any payments to Emwith respect to the IRI action pursuant to dlistribution agreement, including legal
fees or expenses related thereto.

Management is unable to predict at this time thalfoutcome of the IRI action or whether the resofuof this matter could materially affect
Moody's results of operations, cash flows or finahgosition. As such, no amount in respect of tumplaint has been accrued in the
financial statements of the Company.



Tax Matters

Pursuant to the Distribution Agreement, New D&B &ndody's have agreed to each be financially resptafor 50% of any potential
liabilities that may arise with respect to the sav$ described below, to the extent such poteribllities are not directly attributable to their
respective business operations.

D&B entered into global tax planning initiativestime normal course of business, principally throtegtifree restructurings of both its foreign
and domestic operations. These initiatives areestiltp normal review by tax authorities. It is gbksthat additional liabilities may be
proposed by tax authorities as a result of thegewe and that some of the reviews could be resolvgavorably. At this time, Moody's
management is unable to predict the extent of sexiews, the outcome thereof or whether the resoludf these matters could materially
affect Moody's results of operations, cash flowfirmncial position.

The IRS has completed its review of the utilizatidrrertain capital losses generated during 19891890. On June 26, 2000, the IRS, as
of its audit process, issued a formal assessméhtregpect to the utilization of these capital éssand D&B responded by filing a petition for
a refund in the U.S. District Court on SeptemberZfDO0, after the payments described below wereemad

On May 12, 2000, an amended tax return was filedhfe 1989 and 1990 tax periods, which reflectsl®illion of tax and interest due.
D&B paid the IRS approximately $349.3 million of¢tamount on May 12, 2000. Moody's 50% share afpalyment had been previously
accrued in its financial statements. IMS Healthinéermed D&B that it paid to the IRS approximat&g12.3 million on May 17, 2000. The
payments were made to the IRS to stop furtherastdrom accruing. Notwithstanding the filing aredyment, D&B is contesting the IRS's
formal assessment and would also contest the assessf amounts, if any, in excess of the amouais. p

5. COMPREHENSIVE INCOME

Total comprehensive income was as follows:

NINE MONTHS
ENDED SEPTEMBER 30,
2000 1999
NEtINCOME....oiiiiiiiiiiciieeeeeeeeees e $ 1181 $ 1174
Other comprehensive (loss) income - foreign currenc y translation adjustment.. (1.6) 0.2
Total comprehensive income.............e... L $ 1165 $ 117.6

6. SEGMENT INFORMATION

The Company reports segment information in accarglavith SFAS No. 131, "Disclosures about Segmehésm dnterprise and Related
Information”. In accordance with SFAS No. 131, @tierg segments are defined as components of arpestefor which separate financial
information is available that is evaluated regyldny the chief operating decision maker in decidiogv to allocate resources and in assessing
performance. The Company operates primarily inrepertable business segment - ratings, which adgsdanapproximately 90% of the
Company's total revenues. Revenues of the opigisearch products and risk management servicesdsssieihave been aggregated as
"Other" for reporting purposes. Given the dominaotthe ratings segment to Moody's overall restiits,Company does not separately
measure and report operating income for the ratigiess. Rather, revenue is the predominant meeaslized by senior management for
assessing performance and for the allocation ofuregs, and operating income is evaluated for tragany as a whole. Moody's also rep
revenue separately for two geographic areas: Uhirdgernational.

The ratings segment is comprised of four majongagiroups, each of which has similar economic amahtial
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characteristics. They are corporate finance rafistyactured finance ratings, financial instituscend sovereign ratings and public finance
ratings.

There are no intersegment sales and no singlernestaccounted for 10% or more of total revenue.

NINE MONTHS ENDED
SEPTEMBER 30,

2000 1999
Revenues:
Ratings:
Corporate finance ratings................... . $ 1258 $ 1277
Structured finance ratings................... .. 139.6 124.0
Financial institutions and sovereign ratings. . 83.8 79.7
Public finance ratings..........ccccceee..... . 33.5 47.7
Total ratings revenue............cccceeenee 382.7 379.1
Other......cooiiiiieeee e 58.5 44.7
Total revenues...........ccccvveeennnennn. .. 4412 423.8
Total eXPEnSes........coovvuveveeiiiiieeeeee. .. 2297 222.3
Non-operating income (expense), net................ . 0.1 8.8
Income before provision for income taxes........... . $ 2116 $ 2103
Revenues by geographic area:
United States.........cccovveeeiiieiieeenne. .. $ 3115 $ 3228
International..........cccocoveeiiiiiinnenns . 129.7 101.0
Total revenUES.........ccvvvevereeeneereeene . $ 4412 $ 42338

7. ACQUISITION

On January 27, 2000, the Company acquired thessetsof a financial software products companyiat.4 million in cash. The acquisition
was accounted for using the purchase method otuatiog for business combinations from the datecgfussition. The purchase price has
been preliminarily allocated based on estimatedvaiies at the date of acquisition, pending fatetermination of certain acquired balances.
This preliminary allocation has resulted in acadigpodwill and other intangibles of approximately7® million, which will be amortized on
a straight-line basis over 3-10 years. The impéathe acquisition on the results of operations thedacquisition occurred on January 1, 1999
would not have been material.

8. SUBSEQUENT EVENTS

On October 18, 2000 the Board of Directors of Mdsdjorporation authorized a share repurchase progfaip to $250 million of Moody's
common stock. The program includes both speciakstepurchases and systematic repurchases of Mooaolyimon stock to offset the
dilutive effect of share issuances under Moody'pleyee benefit arrangements.

Also on October 18, 2000, the Board of Directorgraped a quarterly dividend of 4.5 cents per sléildoody's common stock, payable on
December 10, 2000 to shareholders of record atltise of business on November 20, 2000.

9. RECENTLY ISSUED ACCOUNTING STANDARDS

In March 2000, the Financial Accounting Standardaf8 issued Interpretation No. 44, "Accounting@artain Transactions Involving Stock
Compensation, an interpretation of APB Opinion R®. ("FIN No. 44"). The interpretation provides dance for certain issues relating to
stock compensation involving employees that arnsgpplying APB Opinion No. 25. Among other thingdss Interpretation clarifies (a) the
definition of an employee for purposes of applyA®B Opinion No. 25, (b) the criteria for determigiwhether a plan qualifies as a
noncompensatory plan, (c) the accounting consegueihc



various modifications to the terms of a previousted stock option or award, and (d) the accountorgan exchange of stock compensation
awards in a business combination. The provisiorfdNfNo. 44 are effective July 1, 2000, excepttfar provisions regarding modifications
fixed stock option awards that reduce the exengig of an award, which apply to modifications madter December 15, 1998. Provisions
regarding modifications to fixed stock option awatd add reload features apply to modifications enaltler January 12, 2000. The effect of
adopting FIN No. 44 did not have a material impattMoody's.

In December 1999, the staff of the SEC issued $tadbunting Bulletin No. 101, "Revenue RecognitinrFinancial Statements” ("SAB

101"). SAB 101 summarizes some of the staff's pregations of the application of generally accetecbunting principles to revenue
recognition. The staff provided this guidance dogart, to the large number of revenue recogniisaes that it has encountered in registrant
filings. In June 2000, SAB 101B, "Amendment:

Revenue Recognition in Financial Statements”, waisad, which defers the effective date of SAB 1l the fourth fiscal quarter of 2000.
Moody's believes that it is in compliance with tgisdance.

In June 1998, the Financial Accounting Standardsr@@ssued 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 coiodis are met, a derivative may be design.
specifically as: (a) a hedge of the exposure tmghsa 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 transactioJune 1999, the Financial Accounting Stand&akrd issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisiohSFAS No. 133 are effective for all fiscal quastef all fiscal years beginning after June
15, 2000. Moody's currently does not engage inteamysactions that would be impacted by the adomfdFAS No. 133.

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS
OVERVIEW

On December 15, 1999, The Dun & Bradstreet CorpmrgtD&B") announced a plan to separate into twdependent, publicly traded
companies - The New D&B Corporation ("New D&B") aktbody's Corporation ("Moody's" or the "CompanyOn September 30, 2000 (the
"Distribution Date"), the separation was accommishthrough a tax-free distribution to the sharetdaf D&B (the "Distribution™) of all of
the shares of common stock of a newly formed, whmlvned subsidiary corporation (New D&B) comprisihg business of the D&B
operating company (the "D&B Business"). The remainbusiness of D&B consisted solely of the busireégsoviding ratings and related
research and risk management services (the "Mo@dgmess") and D&B was renamed "Moody's Corpordti&hares of common stock of
D&B represent a continuing interest in the Moodtsiness and D&B's common stock became Moody's camstock. The financial
statements of Moody's have been restated to refleatecapitalization described above.

For purposes of, among other things, governingaaedf the ongoing relations between Moody's and/ ®&B as a result of the Distribution
and allocating certain tax, employee benefit amgoliabilities arising prior to the Distributiothe companies entered into various
agreements, including a Distribution Agreement (Distribution Agreement”), Tax Allocation AgreenteEmployee Benefits Agreement,
Intellectual Property Assignment, Shared TransacBervices Agreement, Insurance and Risk Manage8emices Agreement, Data
Services Agreement and Transition Services Agreémen

In general, pursuant to the terms of the Distrifnuthgreement, all of the assets and liabilitiethef D&B Business were allocated to New
D&B and all of the assets and liabilities of the ddig's Business were allocated to Moody's. Themddhtedness of D&B at the Distribution
Date was allocated equally between the partiegréefiving effect to certain
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adjustments, including adjustments relating togsgmated future cash costs of stock option exesdisee Note 3 to the financial statements).
As of September 30, 2000, Moody's had a payabiete D&B of $5.6 million, which represented the fimajustment to the net indebtedn
allocation (including option-related adjustmenihancial responsibility for substantially all otH&bilities as of the Distribution Date was
generally allocated equally between New D&B and Mds. Such liabilities include contingent and otligbilities relating to former
businesses of D&B and certain prior business tretitses, which consist primarily of potential liatigs arising from the legal action initiated
by IRI and potential tax liabilities that may ariséh respect to reviews by tax authorities of D&Blobal tax planning initiatives, both as
described in Note 4 to the financial statements).

The condensed consolidated financial statemenrltctahe financial position, results of operatioasd cash flows of Moody's as if it were a
separate entity for all periods presented. Thenfire statements include allocations of certain D&Bporate headquarters assets (including
prepaid pension costs) and liabilities (includiragipetirement benefits and corporate and tax ofitigs) that were transferred from D&B at
the Distribution Date. The financial statement® atelude an allocation of certain D&B expensesl(iding cash management, legal,
accounting, tax, employee benefits, insurance sesyidata services, and other D&B corporate ovehetating to Moody's. These expenses
have been allocated to Moody's based on utilizaif@specific services or, where an estimate cooldbe determined, based on Moody's
revenue in proportion to D&B's total revenues. Mgaraent believes that these allocations are reakortdtwever, the costs of these servi
and benefits charged to Moody's are not necessadigative of the costs that would have been ireaiif Moody's had performed or
provided these functions as a separate entity.eralscations, which are included in expensesénctndensed consolidated statements of
operations, totaled $13.3 million and $12.9 millfonthe nine months ended September 30, 2000 894, Tespectively.

Historically, D&B used a centralized cash managdmsgstem to finance Moody's operations. Cash deptysim the majority of the Moody's
businesses were transferred to D&B on a daily basid D&B funded the majority of Moody's disbursertsefrom its centralized cash
management system. Net distributions to D&B refteese intercompany cash activities. No interest efearged or credited on these
transactions with D&B. At the time of the Distriliat, Moody's established its own bank accountsoW controls the use of its cash and does
not participate in D&B's cash management system.

OPERATING SEGMENTS

Moody's operates primarily in one reportable bussnregment - ratings, which accounts for approxty&0% of Moody's total revenue. The
ratings segment is composed of four major ratingsigs: corporate finance, structured finance, fingrinstitutions and sovereigns, and
public finance. Given the dominance of the ratisggment to Moody's overall results, Moody's dod¢saparately measure and report
operating income for the ratings business. Ratkeggnue is the predominant measure utilized byosenanagement for assessing
performance and for the allocation of resourced,@erating income is evaluated for Moody's as al&tiMoody's also reports revenue
separately for two geographic areas: U.S. andriatemal.

RESULTS OF OPERATIONS

THREE MONTHS ENDED SEPTEMBER 30, 2000 COMPARED WITH THREE MONTHS ENDED
SEPTEMBER 30, 1999

Revenue of $152.5 million in the third quarter 602 grew 9.5% compared to $139.3 million in the sgariod of 1999. Revenue growth
reflected strong gains in international ratings borad with modest growth in the U.S., resultingifi.0% increase in total ratings revenue.
Opinion research products revenue achieved dolblegiowth, due to strong demand for serviceswaetd via the Internet and increased
international sales. Revenue for Moody's Risk Managnt Services increased primarily due to the J&2G00 acquisition of a financial
software products company.

Ratings revenue was $131.2 million in the thirdrtpraan increase of $7.4 million or 6.0% from $B&illion in 1999. Strong growth from
international corporate finance ratings, globalaiured finance ratings and syndicated bank loangsawas partially offset by the effects of
lower issuance volumes in the high yield, publi@afice and commercial mortgage-backed sectors.

Structured finance ratings revenue was $48.1 millay the third quarter of 2000, an increase ofi$illion, or 18.2%, from $40.7 million in
the third quarter of 1999. The increase was pralbimriven by strong growth in Europe and Japaud, ia credit derivatives.
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Revenue from corporate ratings was $43.0 milliothnthird quarter of 2000, compared with $42.0iarilin the same period of 1999. Strc
revenue growth from European corporate issuersswiastantially offset by the effects of continuedlohes in U.S. corporate issuance. U.S.
investment grade revenue decreased slightly dae3fé decline in the number of bonds issued. Revéouehigh yield bond ratings
decreased $4.0 million, driven by a 45% reductiothe number of bonds issued. Bank loan ratingsmes grew 39%, or $1.6 million in the
third quarter, to partially offset the decline iigi yield revenue.

Revenue from financial institution and sovereigings was $28.2 million for the third quarter ofd®0 an increase of $3.0 million, or 11.9%
over 1999. Increased international volumes more titset the effects of a decline in U.S. debtasie and U.S. industry consolidation in
this sector.

Public finance ratings revenue declined 25.2% tb.$nillion for the third quarter of 2000, from $@5million in the same period of 1999.
This decline was principally the result of a 27%rm@ase in the number of U.S. municipal bond issues.

Other revenue increased $5.8 million, or 37.4%%2b.3 million reflecting double digit growth in apdn products revenue due to continued
strong demand for opinion research products deliveia the Internet as well as increased internatisales. In addition, revenue for Moot
Risk Management Services increased primarily dubeéalanuary 2000 acquisition of a financial sofeyaroducts company.

Revenue in the United States was $108.3 milliortHerthird quarter of 2000, an increase of 5.0% tve third quarter of 1999. This increase
reflected growth in ratings revenue of 3% for ther, driven by strong growth in asset-backedrfae, credit derivatives, and bank loan
ratings, partially offset by the effects of lowesuiance volumes in the high yield, public finarmt®] commercial mortgage-backed sectors. In
addition, U.S. opinion research products and riskagement services both achieved double-digit revgnowth in the quarter.

Moody's international revenue was $44.2 milliontfoe third quarter of 2000, an increase of 22.1%r @36.2 million in the same period of

1999. International revenue reflected 16% growtraiings due to strong gains in structured finandéurope and Japan, as well as double
digit growth in opinion research products and risknagement services. For the third quarter, intiermel revenue represented 29% of total
Moody's revenue.

Operating, selling and administrative expenses &gl million in the third quarter of 2000, anriease of $5.5 million, or 7.9% over the
third quarter of 1999. The increase principallyeeted higher compensation and benefit costs dae facrease in the number of analysts,
particularly in Europe and the structured finanasibess. Depreciation and amortization rose fror 88llion in the third quarter of 1999 to
$4.5 million in the third quarter of 2000. The iaase was primarily related to the aborentioned acquisition of a financial software prod
company.

Moody's operating income of $72.9 million for thnérdl quarter of 2000 was up 9.5% from $66.6 milliorthe same period of 1999.

Non-operating expense was $0.4 million for the thivduger of 2000 compared with $9.0 million of noreogting income for the same period
of 1999. The 1999 quarter included a $9.2 milliamngelated to the sale of the Company's Finamefatmation Services division (FIS).

Moody's effective tax rate was 44.2% in the thivduders of both 2000 and 1999.

As a result of the foregoing, Moody's reportedinedbme of $40.5 million for the third quarter of @D Net income grew 9.2% over $37.1
million for the same period of 1999, excluding #t1 million after-tax gain on the sale of FIS thats reported in the third quarter of 1999.
Basic and diluted earnings per share were $0.2théothird quarter of 2000 compared with $0.26tfer third quarter of 1999. Excluding the
$0.03 per share impact of the 1999 gain on thedfdi¢S, third quarter 2000 basic and diluted aagaigrew 8.7% over the same period of
1999.
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NINE MONTHS ENDED SEPTEMBER 30, 2000 COMPARED WITH NINE MONTHS ENDED
SEPTEMBER 30, 1999

Revenue for the first nine months of 2000 was $4illion, an increase of $17.4 million or 4.1%rit$423.8 million for the same period of
1999. Revenue growth reflected double digit grointbpinion research products and risk managemenices revenue. Ratings revenue
increased slightly, as strong gains in internatioatings were substantially offset by weaknesd i8. ratings.

Ratings revenue was $382.7 million in the firstenimonths of 2000, an increase of $3.6 million fi®879.1 million in 1999. Strong growth
from international corporate finance and globalctred finance ratings was substantially offsetHgyeffects of a decline in securities
issuance in the U.S. capital markets, principadlyaaesult of unsettled market conditions relateidterest rate increases.

Structured finance ratings revenue was $139.6anillor the first nine months of 2000, an increas$1®.6 million or 12.6% from $124.0
million in 1999. The increase was principally driMey strong growth in Europe and Japan, and in &sSet-backed finance and credit
derivatives.

Revenue from corporate ratings was $125.8 millmrtiie year to date, down 1.5% from $127.7 milimi999. Growth in international
ratings revenue from issuance in Europe was mane dffset by the effects of a decline in U.S. coap®bond issuance, most notably in the
high yield sector. Revenue from bank loan ratingsvg62% to $13.6 million in the first nine months2000.

Revenue from financial institution and sovereigiings was $83.8 million for the first nine montHf26000,an increase of 5.1% from $79.7
million in 1999. Volume growth of 20% in internatial bond and medium-term note issuance more tHaatdhe effects of a decline in U.S.
debt issuance and U.S. industry consolidationismgactor.

Public finance ratings revenue declined 29.8% @.%&illion for the first nine months of 2000. Thiscline was principally the result of a
24% decrease in the number of U.S. municipal bégiged in the first nine months of 2000 versusstrae period of 1999.

Other revenue increased 30.9%, to $58.5 milliothénfirst nine months of 2000. Double digit growrtopinion research products revenue
was driven by continued strong demand for resedetiered via the Internet and increased intermalisales. In addition, revenue for
Moody's Risk Management Services more than douhléte first nine months of 2000 versus the sam@gef 1999, primarily due to the
acquisition of a financial software products compan

United States revenue for the first nine month80ff0 was $311.5 million, a decline of 3.5% verdiessame period of 1999. Ratings revenue
declined by 6% in the period, as the effects ofdpigsuance levels in the core corporate and pfihbtice sectors were partially offset by
strong growth in asset-backed finance and bankdatmgs. Double-digit growth was achieved in opmproducts and risk management
services revenue.

Moody's international revenue grew 28.4% to $128illion in the first nine months of 2000, from $10Imillion in the same period of 1999.
The strong gain reflected 25% growth in ratingserexe to $106.7 million, driven by increased Europearporate issuance volumes, and
strong growth in structured ratings in Europe aayolh. Continued strong growth was achieved innatgwsnal opinion research products,
reflecting new products and international expansiod in risk management services revenue.

Operating, selling and administrative expensesemed 2.0% to $216.9 million in the first nine nenof 2000, from $212.6 million in the
same period of 1999. Increases in compensatiomedatdd costs due to higher analytic headcoungaaly in Europe, were partially offset
by cost containment efforts in light of weak reverini several sectors. Depreciation and amortizatiee from $9.7 million in the first nine
months of 1999 to $12.8 million in the same pend@000, principally reflecting amortization reldtto the previously mentioned acquisiti

Moody's operating income of $211.5 million for first nine months of 2000 was up 5.0% from $201illion in the same period of 1999.
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Non-operating income was $0.1 million for the firsh@imonths of 2000 compared with $8.8 million faz #ame period of 1999. The 1999
amount included the $9.2 million gain related te siale of FIS.

Moody's effective tax rate was 44.2% for the nirmnths ended September 30, 2000 and 1999.

Net income was $118.1 million for the first nine miws of 2000 compared with $117.4 million in 1988cluding the 1999 gain on the sale
FIS, year to date 2000 net income increased 5.286$1/12.3 million in 1999. Earnings per share @ first nine months of 2000 were $0.73
basic and $0.72 diluted, compared with $0.72 basic$0.71 diluted for the same period of 1999. &diclg the gain on the sale of FIS, 2000
basic and diluted earnings per share for thefirst months grew 5.8% and 5.9%, respectively, tvesame period of 1999.

LIQUIDITY AND CAPITAL RESOURCES

Net cash provided by operating activities was $7iléon and $136.0 million for the nine months eddgeptember 30, 2000 and 19
respectively. The year to date 2000 activity rafldca payment of approximately $175 million, repréing Moody's 50% share of a payment
to the IRS made by D&B in connection with an amehtd return filed by D&B on May 12, 2000. The 2084ivity also reflected higher
payments for incentive compensation compared wighsame period of 1999.

Net cash used in investing activities was $28.8anilfor the nine months ended September 30, 200@pared with $4.8 million for the sar
period of 1999. This increase was principally duéhe acquisition of a financial software produmsnpany in January 2000 for $17.4 milli
and increased spending on computer equipment.

Net cash provided by (used in) financing activittessisted of the allocation of debt from D&B ircacdance with the Distributio
Agreement, and net distributions to D&B. The yaadate net distributions to D&B reflect the alldoatof debt from D&B (a $195.5 million
distribution to D&B) offset in part by the paymantde to the IRS in connection with an amendeddaxm (a $174.7 million distribution
from D&B).

Pursuant to the Distribution Agreement, Moody's aacated $195.5 million of debt at SeptemberZm0. Moody's funded this debt with
borrowings under a $160 million unsecured bank Ikeng credit facility and a bank bridge loan of $3%nillion.

On October 3, 2000 the Company issued $300 mitifomotes in a private placement. The private plaa@motes have a five-year term and
carry a 7.61% interest rate, payable semi-annushg. cash proceeds from the private placement usd in part to pay down the
outstanding balance on the revolving credit facéihd to repay the bridge loan.

The revolving credit facility, which was undrawna@tsOctober 4, 2000, consists of an $80 millioneayfacility and an $80 million 364-day
facility. Interest rates on borrowings under theility are based on prevailing short-term interasées at the time of such borrowings.

On October 18, 2000 the Board of Directors of Mdsdjorporation authorized a share repurchase progfaip to $250 million of Moody's
common stock. The program includes both speciakstepurchases and systematic repurchases of Mooaolyimon stock to offset the
dilutive effect of share issuances under Moody'pleyee benefit arrangements.

Also on October 18, 2000, the Board of Directorgraped a quarterly dividend of 4.5 cents per sléldoody's common stock, payable on
December 10, 2000 to shareholders of record atltise of business on November 20, 2000.

Moody's existing balances of cash, cash generabed dperations and debt capacity are expected suffieient to fund Moody's operating
needs, service debt and pay dividends, over theyeex.

RECENTLY ISSUED ACCOUNTING STANDARDS

In March 2000, the Financial Accounting Standardarf issued Interpretation No. 44, "Accounting@artain Transactions Involving Stock
Compensation, an interpretation of APB Opinion R®: ("FIN No. 44"). The interpretation
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provides guidance for certain issues relating @olstompensation involving employees that arospjplying APB Opinion No. 25. Among
other things, this Interpretation clarifies (a) thefinition of an employee for purposes of applyk#B Opinion No. 25, (b) the criteria for
determining whether a plan qualifies as a noncormsgteny plan, (c) the accounting consequence obuannodifications to the terms of a
previously fixed stock option or award, and (d) #aeounting for an exchange of stock compensati@rds in a business combination. The
provisions of FIN No. 44 are effective July 1, 2088cept for the provisions regarding modificatitm$ixed stock option awards that reduce
the exercise price of an award, which apply to fications made after December 15, 1998. Provisiegarding modifications to fixed stock
option awards to add reload features apply to nmatibns made after January 12, 2000. The effeatlopting FIN No. 44 did not have a
material impact on Moody's.

In December 1999, the staff of the SEC issued Btedbunting Bulletin No. 101, "Revenue RecognitiorFinancial Statements” ("SAB

101"). SAB 101 summarizes some of the staff's pretations of the application of generally accetecbunting principles to revenue
recognition. The staff provided this guidance dogart, to the large number of revenue recogniigsaes that it has encountered in registrant
filings. In June 2000, SAB 101B, "Amendment:

Revenue Recognition in Financial Statements", wsisdd, which defers the effective date of SAB 1itll the fourth fiscal quarter of 2000.
Moody's believes that it is in compliance with tgisdance.

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 déve/énstruments, including certain
derivative instruments embedded in other contractd,for hedging activities. It requires recogmitif all derivatives as either assets or
liabilities on the balance sheet and measuremethiose instruments at fair value. If certain coiodis are met, a derivative may be design.
specifically as: (a) a hedge of the exposure tmgba in the fair value of a recognized asset bilitig or an unrecognized firm commitment
fair value hedge); (b) a hedge of the exposureat@ble cash flows of a forecasted transactioraéh ¢low hedge); or (c) a hedge of the
foreign currency exposure of a net investmentfioraign operation, an unrecognized firm commitmeantavailable-for-sale security, or a
foreign-currency-denominated forecasted transactiodune 1999, the Financial Accounting Stand&ulsrd issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisiohSFAS No. 133 are effective for all fiscal quastef all fiscal years beginning after June
15, 2000. Moody's currently does not engage inteamsactions that would be impacted by the adomfd®FAS No. 133.

MARKET RISK SENSITIVE INSTRUMENTS

Moody's maintains operations in 14 countries oetsifithe United States, and approximately 20%soéxpenses are incurred in currencies
other than the U.S. dollar. Over 90% of Moody'serases for the nine months ended September 30,\28@0billed and collected in U.S.
dollars. Fluctuations in the value of foreign cuies relative to the U.S. dollar may increasevtblatility of U.S. dollar operating results. In
the nine month periods ended September 30, 200Q28®] foreign currency translation had immatdrgacts on U.S. dollar revenue
growth and operating income growth.

As of September 30, 2000, approximately 13% of Mt®dssets were located outside the U.S. Moodgeggte cash balance of $22.6
million was not concentrated in any one countryeothan the U.S. Non-U.S. monetary assets are aia@tt in currencies other than the U.S.
dollar, principally in the U.K. and Japan. Changethe value of these currencies relative to th®.dollar are charged or credited to the
cumulative translation adjustment component ofaaliders' equity.

OTHER

Pursuant to the Distribution Agreement, New D&B &ndody's have agreed to each be financially resptafor 50% of any potential
liabilities that may arise with respect to the exvs described below, to the extent such poteriailities are not directly attributable to their
respective business operations.

D&B entered into global tax planning initiativestime normal course of business, principally throtegtifree restructurings of both its foreign
and domestic operations. These initiatives areestiltp normal review by tax authorities. It is gbksthat additional liabilities may be
proposed by tax authorities as a result of thegews and that some of the reviews could be resolndavorably. At this time, Moody's
management is unable to predict the extent of sexiews, the outcome thereof or whether the resoludf these matters could materially
affect Moody's results of operations, cash flowfirmancial
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position.

The IRS has completed its review of the utilizatidrrertain capital losses generated during 19891890. On June 26, 2000, the IRS, as
of its audit process, issued a formal assessméhtregpect to the utilization of these capital éssand D&B responded by filing a petition for
a refund in the U.S. District Court on SeptemberZDO0, after the payments described below wereemad

On May 12, 2000, an amended tax return was filedhfe 1989 and 1990 tax periods, which reflectsl&énillion of tax and interest due.
D&B paid the IRS approximately $349.3 million of¢tamount on May 12, 2000. Moody's 50% share afpalyment had been previously
accrued in its financial statements. IMS Healthinéermed D&B that it paid to the IRS approximat&g12.3 million on May 17, 2000. The
payments were made to the IRS to stop furtheréstdrom accruing. Notwithstanding the filing areyment, D&B is contesting the IRS's
formal assessment and would also contest the assessf amounts, if any, in excess of the amouais. p

In addition, Moody's has certain other contingeseis described in
Part Il Item 1, "Legal Proceedings."
FORWARD-LOOKING STATEMENTS

This document contains information about futureestations, plans and prospects for the Compangisiéss and operations that constitute
forward-looking statements. The forward-lookingtetaents and other information are made as of tteafahis report, and the Company
disclaims any duty to supplement, update or resigdh statements on a going-forward basis, whetharrasult of subsequent developments,
changed expectations or otherwise. In connectioh thie "safe harbor" provisions of the Private $ities Litigation Reform Act of 1995, the
Company is identifying certain factors that couddise actual results to differ, perhaps materiédyn those indicated by these forward-
looking statements. Those factors include, buhatdimited to, changes in the volume of debt siiesrissued in domestic and/or global
capital markets; changes in interest rates and wtlatility in the financial markets; possible ogf market share through competition;
introduction of competing products or technolodigother companies; pricing pressures from congrstiand/or customers; the potential
emergence of government-sponsored credit ratingcgg proposed U.S., foreign, state and locatlation and regulations, including those
relating to nationally recognized statistical rgtorganizations; the possible loss of key employeésvestment or commercial banks or
elsewhere and related compensation cost pressheesutcome of any review by controlling tax autties of the company's global tax
planning initiatives; the uncertainty regarding keracceptance and revenue generating opportufotiegeb-based research products; and
other factors as discussed in The New D&B Corporaiorm 10 (Amendment No. 2) filed on September2DD0 with the Securities and
Exchange Commission and in other filings made leyGbmpany from time to time with the Securities &xdhange Commission.

PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

Information in response to this Item is set forttNiote 4 - Contingencies in Part |, Item 1 of tResport. For additional information regarding
the IRI case, reference is made to such Note atitetsnformation under the caption "Moody's CorpiermBusiness - Legal Proceedings" in
the Information Statement filed as Exhibit 99.Moody's Current Report on Form 8-K dated Septer8Be2000. On December 22, 1999,
defendants filed a motion for partial summary juéginseeking to dismiss IRI's non-U.S. antitrusineta On July 12, 2000, the court granted
the motion dismissing claims of injury sufferedrfr@activities in foreign markets where IRI operatesugh subsidiaries or companies owned
by joint ventures or "relationships" with local cpamies.
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Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits

EXHIBIT NO.

3.1

4.1

4.2

4.3

4.4

10.1

10.2

10.3

10.4

DESCRIPTION

Restated Certificate of Incorpora
June 15, 1998, as amended effecti
further amended effective October
reference to Exhibit 3.1 to the R
Registrant, file number 1-14037,

Specimen Common Stock certificate
to Exhibit 4.1 to the Report on F
file number 1-14037, filed Octobe

Amended and Restated Rights Agree
and EquiServe Trust Company, N.A.
2000 (incorporated by reference t
on Form 8-K of the Registrant, fi
September 29, 2000).

Five-Year Credit Agreement, dated
among the Registrant, certain sub
the lenders party thereto, The Ch
administrative agent, Citibank, N
and The Bank of New York, as docu
by reference to Exhibit 4.2 to th
Registrant, file number 1-14037,

364-Day Credit Agreement, dated a
among the Registrant, certain sub
the lenders party thereto, The Ch
administrative agent, Citibank, N
and The Bank of New York, as docu
by reference to Exhibit 4.3 to th
Registrant, file number 1-14037,

Distribution Agreement, dated as
between the Registrant and The Du
(f.k.a. The New D&B Corporation)
Exhibit 10.1 to the Report on For
number 1-14037, filed October 4,

Tax Allocation Agreement, dated a
between the Registrant and The Du
(f.k.a. The New D&B Corporation)
Exhibit 10.2 to the Report on For
number 1-14037, filed October 4,

Employee Benefits Agreement, date
between the Registrant and The Du
(f.k.a. The New D&B Corporation)
Exhibit 10.3 to the Report on For
number 1-14037, filed October 4,

Intellectual Property Assignments
2000, between the Registrant and
Corporation (f.k.a. The New D&B C
reference to Exhibit 10.4 to the
Registrant, file number 1-14037,
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tion of the Registrant dated
ve June 30, 1998, and as
1, 2000 (incorporated by
eport on Form 8-K of the
filed October 4, 2000).

(incorporated by reference
orm 8-K of the Registrant,
r 4, 2000).

ment between the Registrant
, dated as of September 27,
o Exhibit 4.1 to the Report

le number 1-14037, filed

as of September 11, 2000,
sidiaries of the Registrant,
ase Manhattan Bank, as

.A., as syndication agent,
mentation agent (incorporated
e Report on Form 8-K of the
filed October 4, 2000).

s of September 11, 2000,
sidiaries of the Registrant,
ase Manhattan Bank, as

.A., as syndication agent,
mentation agent (incorporated
e Report on Form 8-K of the
filed October 4, 2000).

of September 30, 2000,

n & Bradstreet Corporation
(incorporated by reference to
m 8-K of the Registrant, file
2000).

s of September 30, 2000,

n & Bradstreet Corporation
(incorporated by reference to
m 8-K of the Registrant, file
2000).

d as of September 30, 2000,
n & Bradstreet Corporation
(incorporated by reference to
m 8-K of the Registrant, file
2000).

, dated as of September 1,
The Dun & Bradstreet
orporation) (incorporated by
Report on Form 8-K of the
filed October 4, 2000).



10.5 Shared Transaction Services Agree ment, dated as of September
30, 2000, between the Registrant and The Dun & Bradstreet
Corporation (f.k.a. The New D&B C orporation) (incorporated by
reference to Exhibit 10.5 to the Report on Form 8-K of the
Registrant, file number 1-14037, filed October 4, 2000).

10.6 Data Services Agreement, dated as of September 30, 2000,
between the Registrant and The Du n & Bradstreet Corporation
(f.k.a. The New D&B Corporation) (incorporated by reference to
Exhibit 10.6 to the Report on For m 8-K of the Registrant, file
number 1-14037, filed October 4, 2000).

10.7 Transition Services Agreement, da ted as of September 30, 2000,
between the Registrant and The Du n & Bradstreet Corporation
(f.k.a. The New D&B Corporation) (incorporated by reference to
Exhibit 10.7 to the Report on For m 8-K of the Registrant, file
number 1-14037, filed October 4, 2000).

10.8 Insurance and Risk Management Ser vices Agreement, dated as of
September 30, 2000, between the R egistrant and The Dun &
Bradstreet Corporation (f.k.a. Th e New D&B Corporation)
(incorporated by reference to Exh ibit 10.8 to the Report on
Form 8-K of the Registrant, file number 1-14037, filed October
4, 2000).

10.9 Pension Benefit Equalization Plan of Moody's Corporation.

10.10 Supplemental Executive Benefit Pl an of Moody's Corporation.

10.11 Profit Participation Benefit Equa lization Plan of Moody's
Corporation.

10.12 The Moody's Corporation Nonfunded Deferred Compensation Plan
for Non-Employee Directors.

10.13 1998 Moody's Corporation Replacem ent Plan for Certain
Non-Employee Directors Holding Du n & Bradstreet Corporation
Equity-Based Awards.

10.14 1998 Moody's Corporation Replacem ent Plan for Certain
Employees Holding Dun & Bradstree t Corporation Equity-Based
Awards.

10.15 1998 Moody's Corporation Non-Empl oyee Directors' Stock
Incentive Plan.

10.16 1998 Moody's Corporation Key Empl oyees' Stock Incentive Plan.

(b) Reports on Form 8-K

A Current Report on Form 8-K was filed on Septen#P000 under Item 5 of such form reporting amesmbsnto Moody's shareholder
rights plan. A Current Report on Form 8-K was fitad October 4, 2000 under Item 5 of such form riégpgithe Distribution. A Current
Report on Form 8-K was filed on November 7, 2006arritem 5 of such form reporting the posting gresentation to investors on Moody's
website.
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Exhibit 10.9

PENSION BENEFIT EQUALIZATION PLAN
OF
MOODY'S CORPORATION

| PURPOSE OF THE PLAN

The purpose of the Pension Benefit Equalizatiom BfaMoody's Corporation (the "Plan") is to provi@eneans of equalizing the benefits of
those employees of Moody's Corporation (the "Capion") and it subsidiaries participating in thetiRenent Account of Moody's
Corporation (the "Retirement Account") whose funtiedefits under the Retirement Account are or béllimited by the application of the
Employee Retirement Income Security Act of 1974amended ("ERISA"), the Internal Revenue Code &61%s amended (the "Code") or
any applicable law or regulation. The Plan is idithto be an "excess benefit plan”, as that temefised in Section 3(36) of ERISA, with
respect to those participants whose benefits uigeRetirement Account have been limited by Sectith of the Code, and a "top hat" plan
meeting the requirements of Sections 201(2), 303)a301(a)(1) and 4021(b)(6) of ERISA with respiecthose participants whose benefits
under the Retirement Account have been limited éxstiSn 401(a)(17) of the Code.

I ADMINISTRATION OF THE PLAN

The Board of Directors ("Board") of the Corporatiamd the Compensation and Benefits Committee afpgabiny the Board (the "Committe
severally (and not jointly) shall be responsibletfee administration of the Plan. The Committedlstunsist of not less than three (3) nor
more than seven (7) members, as may be appointdwtBoard from time to time. Any member of the @uittee may resign at will by
notice to the Board or be removed at any time (witlvithout cause) by the Board.

The members of the Committee may from time to tadhecate responsibilities among themselves and detggate to any management
committee, employee, director or agent its resgmlityi to perform any act hereunder, including vaith limitation those matters involving the
exercise of discretion, provided that such delegeshall be subject to revocation at any timesadliscretion.

The Committee (and its delegees) shall have thiigixe authority to interpret the provisions of fkan and construe all of its terms
(including, without limitation, all disputed and eertain terms), to adopt, amend, and rescind arndsregulations for the administration of
Plan, and generally to conduct and administer tae &1d to make all determinations in connectiotinthie Plan as may be necessary or
advisable. All such actions of the Committee shaltonclusive and binding upon all Participantsnter Participants, Vested Former
Participants and Surviving Spouses. All defererarenjtted by law shall be given to such interpretadi determinations and actio



Any action to be taken by the Committee shall lkenaby a majority of its members, either at a nmgetir by written instrument approved by
such majority in the absence of a meeting. A writiesolution or memorandum signed by one Committember and the secretary of the
Committee shall be sufficient evidence to any persfoany action taken pursuant to the Plan.

Any person, corporation or other entity may servenbre than one fiduciary capacity under the Plan.
[l PARTICIPATION IN THE PLAN

All members of the Retirement Account shall beiblgto participate in this Plan whenever their éfgs under the Retirement Account, as
from time to time in effect, would exceed the liatibns on benefits and contributions imposed byti&es 401, 415 or any other applicable
Section of the Code, calculated from and after &aper 2, 1974. For purposes of this Plan, bengfigsparticipant in this Plan shall be
determined as though no provision were containgbdérRetirement Account incorporating limitationgpiosed by Sections 401, 415 or any
other Section of the Code.

IV EQUALIZED BENEFITS

The Corporation shall pay to each eligible membiehe Retirement Account and his beneficiaries @ptmental pension benefit equal to the
benefit which would have been payable to them uttteRetirement Account, as if no provision werefggh therein incorporating

limitations imposed by Sections 401, 415 or aneptpplicable Section of the Code, to the exteait shich benefit otherwise payable under
the Retirement Account exceeds the benefit linttetirelated to the Retirement Account as desciib&ection 111 of this Plan.

Subject to Section Xl of this Plan, such suppleralgpension benefits shall be payable in accordariiteall of the terms and conditions
applicable to the participant's benefits undeRle&rement Account, including whatever optional é&féls he may have elected; provided,
however, if an Election (as defined in Section \dilthis Plan) or a Special Election (as defined in

Section IX of this Plan) has been made and beceiffiestive prior to the date when benefits undes Blan would otherwise be payable, the
form of payment of benefits under this Plan shallbthe form so elected pursuant to such EleciioBpecial Election; provided further, that
notwithstanding any Election or Special Electidrihe lump sum value, determined in the same maas@rovided under Section VIII belo
of the benefits payable under this Plan is Ten Fhad Dollars ($10,000) or less at the time suclefitsrare payable under this Plan, such
benefits shall be payable as a lump sum.

Any portion of the benefits payable under this Rlara lump sum, including any amounts payablelasp sum under Section V, shall be
paid sixty

(60) days after the date when payments of the smmefits under this Plan, if payable in the formanfannuity, would otherwise commence,
or as soon as practicable thereafter, provide€tiramittee has approved such payment. Any such kimpdistribution of a participant's or
beneficiary's benefits under this Plan shall fgtyisfy all present and future Plan liability wittspect to such participant or beneficiary for
such portion or all of such benefits so distributédy portion of the benefit
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payable under this Plan as an annuity shall comeendhe date when annuity benefits under this Rtauld otherwise commence, without
regard to any Election or Special Election.

V PAYMENTS OF BENEFITS IN THE EVENT OF DEATH

In case of the death of the participant, the amauhis account shall, where applicable and sulie&ection Xl of this Plan, be distributed to
the surviving beneficiary who has been designaieddteive benefits under the Retirement Accountiartde manner which has been elected
under the Retirement Account; provided, howeveaniElection (as defined in Section VIII of thiaR) or a Special Election (as defined in
Section IX of this Plan) has been made and beceiffiestive prior to the date when benefits undes ®lian would otherwise be payable, the
form of payment of benefits payable to such sungubeneficiary under this Plan shall be in the feorelected pursuant to such Election or
Special Election; provided further, that notwithnsteng any Election or Special Election, if the lusiypm value, determined in the same
manner as provided under Section VIII below, ofkeaefits payable under this Plan is Ten Thousawithi3 ($10,000) or less at the time
such benefits are payable to such surviving belaeficinder this Plan, such benefits shall be payabla lump sum.

If the participant has not designated a beneficienger the Retirement Account, or if no such beefy is living at the time of the
participant's death, the amount, if any, in thdip@ant's account that is distributable upon teatth shall be distributed to the person or
persons who would otherwise be entitled to recaidéstribution of the participant's Retirement Agobbenefits. Payment to such person or
persons shall completely discharge the Plan wipeet to the amount so paid.

VI CHANGE IN CONTROL
(&) Upon the occurrence of a "Change in ControkthefCorporation, as such term is defined below,

(i) each participant and beneficiary already reicgj\benefits and/or survivor's benefits under tleRBhall receive a lump sum distribution of
their unpaid benefits and/or survivor's benefitdanthe Plan in an amount equal to the presenewvaiguch benefits and/or survivor's ben
in full satisfaction of all present and future Plebility with respect to such participant or béorary, and

(i) each vested participant who is not alreadyeigog benefits under the Plan shall receive (@ sum distribution of the present value of
his accrued benefit under the Plan as of the dataah Change in Control, within thirty (30) daystte date of such Change in Control and
(b) a lump sum distribution of the present valudisfadditional benefit, if any, accrued under fan from the date of the Change in Control
until the date he retires or terminates employmétit the Corporation, within thirty (30) days fraitme date of the participant's retirement or
termination of employment with the Corporatis
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(b) In determining the amount of the lump sum disiions to be paid under this Section VI, thedwling actuarial assumptions shall be u:

(i) the interest rate used shall be the interdstuaed by the Pension Benefit Guaranty Corpordtiodetermining the value of immediate
annuities as of January 1st of either the yeah@foccurrence of the Change in Control or the @pgnt's retirement or termination of
employment, whichever is applicable;

(i) the 1983 Group Annuity Mortality Table shaklnsed; and

(i) it shall be assumed that all participantsrest or terminated employment with the Corporatiorthe date of the occurrence of the Change
in Control for purposes of determining the amourthe lump sum distribution to be paid upon thewoence of the Change in Control.

(c) For purposes of this Plan, a "Change in Cohsioall be deemed to have occurred if

(i) any "Person," as such term is used in Sect&{d)land 14(d) of the Securities Exchange Act &41%s amended (the "Exchange Act")
(other than the Corporation, any trustee or otltrcfary holding securities under an employee bepéfn of the Corporation, or any
corporation owned, directly or indirectly, by theaseholders of the Corporation in substantiallysame proportions as their ownership of
stock of the Corporation), is or becomes the "Bier@fOwner" (as defined in Rule 13d-3 under theltange Act), directly or indirectly, of
securities of the Corporation representing twertscent (20%) or more of the combined voting powahe Corporation's then outstanding
securities;

(i) during any period of twenty-four (24) monthsof including any period prior to the effective elaf this provision), individuals who at the
beginning of such period constitute the Board, amg new director (other than (1) a director desigtidy a person who has entered into an
agreement with the Corporation to effect a transaatescribed in clause (A), (C) or (D) of this 8ea), (2) a director designated by any
Person (including the Corporation) who publicly annces an intention to take or to consider takitgpas (including, but not limited to, an
actual or threatened proxy contest) which if consated would constitute a Change in Control or

(3) a director designated by any Person who i8#meeficial Owner, directly or indirectly, of seciigs of the Corporation representing ten
percent (10%) or more of the combined voting poefahe Corporation's securities) whose electiothgyBoard or nomination for election
the Corporation's shareholders was approved byeaofat least two-thirds (2/3) of the directorsritstill in office who either were directors
at the beginning of the period or whose electionanination
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for election was previously so approved ceasetigrraason to constitute at least a majority thereof

(iii) the shareholders of the Corporation approveeager or consolidation of the Corporation witly ather company, other than (1) a merger
or consolidation which would result in the votirerarities of the Corporation outstanding immediafelor thereto continuing to represent
(either by remaining outstanding or by being cote@into voting securities of the surviving entitgpre than fifty percent (50%) of the
combined voting power of the voting securitiestad Corporation or such surviving entity outstandmgiediately after such merger or
consolidation and (2) after which no Person holenty percent (20%) or more of the combined vopiogier of the then outstanding
securities of the Corporation or such survivingtgnor

(d) the shareholders of the Corporation approviaia @f complete liquidation of the Corporation oragreement for the sale or disposition by
the Corporation of all or substantially all of tBerporation's assets.

VII FUNDING

Benefits payable under this Plan shall not be fdrated shall be made out of the general funds o€tmporation; provided, however, that the
Corporation reserves the right to establish on@{thore trusts to provide alternate sources oéfiepayments under this Plan, provided
further, however, that upon the occurrence of @éitial Change in Control" of the Corporation, a$ited below, the appropriate officers of
the Corporation are authorized to make contribgtimnsuch a trust fund, established as an altesvatee of benefits payable under the Plan,
as are necessary to fund the lump sum paymentanopRrticipants required pursuant to Section Vihig Plan in the event of a Change in
Control of the Corporation; provided further, howewvhat if payments are made from such trust fsndh payments will satisfy the
Corporation's obligations under this Plan to theretxmade from such trust fund.

(@) In determining the amount of the necessaryrifirtion to the trust fund in the event of a Poi@nthange in Control, the following
actuarial assumptions shall be used:

(i) the interest rate used shall be the interd@stuaed by the Pension Benefit Guaranty Corpordtipdetermining the value of immediate
annuities as of January 1st of the year of the menae of the Potential Change in Control;

(i) the 1983 Group Annuity Mortality Table shaklnsed; and

(i) it shall be assumed that all participantslwétire or terminate employment with the Corparatas soon as practicable after the occurr
of the Potential Change in Contr
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(b) For the purposes of this Plan, "Potential CleangControl" means:

(i) the Corporation enters into an agreement, tmsemmation of which would result in the occurreata Change in Control of the
Corporation;

(i) any person (including the Corporation) publidnnounces an intention to take or to considengpiictions which if consummated would
constitute a Change in Control of the Corporation;

(iii) any person, other than a trustee or otheudidry holding securities under an employee bepédit of the Corporation (or a Corporation
owned, directly or indirectly, by the stockholdefghe Corporation in substantially the same prtpos as their ownership of stock of the
Corporation), who is or becomes the beneficial awdieectly or indirectly, of securities of the Qaration representing nine and one-half
percent (9.5%) or more of the combined voting poefahe Corporation's then outstanding securitiregeases his beneficial ownership of
such securities by five percent (5%) or more okergercentage so owned by such person; or

(iv) the Board of Directors of the Corporation atioa resolution to the effect that, for purposethisf Plan, a Potential Change in Control of
the Corporation has occurred.

VIII ELECTION OF FORM OF PAYMENT

A participant under this Plan may make an electiona form supplied by the Committee, to receiVenaine, or a specified portion of his
benefits under this Plan in a lump sum and to wecany balance of such benefits in the form of mmudy (an "Election”); provided, that any
such Election shall be effective for purposes & Bian only if (i) such participant remains in #maployment of the Corporation or an
Affiliate (as defined under Section XI below), &g ttase may be, for the full twelve (12) calendantis immediately following the Election
Date of such Election, except in the case of sactigipant's death or disability, as provided belawd (ii) such participant complies with the
administrative procedures set forth by the Committéth respect to the making of the Election. Atjggyant making such Election shall be
subject to the provisions of Section XI of thisiela

A participant may elect a payment form differerdritthe payment form previously elected by him undisr Section VIII by filing a revised
election form; provided, that any such new Elecsball be effective only if the conditions in claggi) and (ii) of the immediately preceding
paragraph are satisfied with respect to such n@wtieh. Any prior Election made by a participardtthas satisfied such conditions remains
effective for purposes of this Plan until such igggant has made a new Election that satisfies sodlitions.

A participant making an election under this Sectibhh may specify the portion of his benefits undkeis Plan to be received in a lump sum as
follows:
zero percent (0%), twenty five percent (25%), fifigrcent (50%), sever-five percent (75%) or one hundred percent (10(



In the event a participant who has made an Electies or becomes "totally disabled" (as definednd for purposes of the long term
disability plan of the Corporation as in effectrfrdsime to time) while employed by the Corporatigraa Affiliate and such death or total
disability occurs during the twelve (12) calendanh period immediately following the Election Datiesuch Election, the condition that
such participant remain employed with the Corporatr an Affiliate (as defined in Section XI) farch twelve (12) month period shall be
deemed to be satisfied and such Election shalffeetave with respect to benefits payable to suahtipipant or participant's beneficiaries
under this Plan.

The amount of any portion of the benefits payabla &ump sum under this

Section VIII will equal the present value of suartpn of such benefits, and the present valud leatletermined (i) based on a discount rate
equal to the average of eighty-five percent (85%he fifteen (15) year non-callable U.S. Treaspoyd yields as of the close of business on
the last business day of each of the three (3) hsamimediately preceding the date the annuity vilaletermined and (i) using the 1983
Group Annuity Mortality Table.

"Election Date" for purposes of this Plan meansddie that a properly completed election form wétbpect to an Election or Special Elect
(as defined in Section X below) is received by @wporate Assistant Treasurer of the Corporation.

IX SPECIAL ELECTION OF FORM OF PAYMENT

Any Participant who, as of the Effective Time, hmadde a valid Special Election in accordance withpgitocedures set forth in Section X of
the Pension Benefit Equalization Plan of The Dud Bradstreet Corporation, will be entitled to reeeall, none, or his or her specified
percentages of his or her Retirement Benefit utftePlan in a lump sum and to receive the balahsaah Retirement Benefit in the form of
an annuity. (A list of such Participants is anneReceto as Schedule A.) The amount of any portfanRarticipant's or a Vested Former
Participant's Retirement Benefit payable as a Ismp under this Section 4.6 will equal the presahierof such portion of the Retirement
Benefit, and such present value shall be determiAgtased on a discount rate equal to the aveshgaghtyfive percent (85%) of the fiftee
(15) year non-callable U.S. Treasury bond yieldsfabke close of business on the last busines®flagich of the three (3) months
immediately preceding the date the annuity valudetermined, and (B) using the 1993 Group Annuityrtiellity Table.

In the event a participant who has made a Spetaatin dies or becomes "totally disabled" (asmkediin the long term disability plan of the
Corporation as in effect from time to time) whil@gloyed by the Corporation or an Affiliate (as defil in Section XI below) and such death
or total disability occurs during the one (1) calanmonth period immediately following the Electidate of such Special Election, the
participant shall, for purposes of this Section b¥,deemed to have been employed with the Corparatian Affiliate (as defined in Section
Xl below), as the case may be, for such one (Bnokr month period, and such Special Election &ieadiffective with respect to benefits
payable to such participant or participant's bexegfies under this Plan.

The amount of any portion of the benefits payabla &ump sum under this
Section IX will equal the present value of suchtjpor of such benefits, and the present value d&
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determined (i) based on a discount rate equala@tterage of eighty-five percent (85%) of the &ft€15) year non-callable U.S. Treasury
bond yields as of the close of business on theblasiness day of each of the three (3) months inmtedg preceding the date the annuity vi
is determined and (ii) using the 1983 Group Anniiyrtality Table.

X INDEMNIFICATION

Subject to certain conditions as provided below,@orporation shall indemnify each participant enéficiary who receives any benefits
under this Plan in the form of an annuity for anterest and penalties that may be assessed by $hénternal Revenue Service (the
"Service") with respect to U.S. federal income ¢axsuch benefits (payable under the Plan in tha fafran annuity) upon final settlement or
judgment with respect to any such assessment or fafthe Service, provided the basis for the ageest is that the amendment of this F
to provide for the Election or the Special Elect@@uses the participant or the beneficiary, asdse may be, to be treated as being in
constructive receipt of such benefits prior totihee when such benefits are actually payable utidePlan.

In case any such assessment shall be made aga@sicgpant or beneficiary, such participant onéfciary, as the case may be (the
"indemnified party"), shall promptly notify the Gmoration's Treasurer in writing, and the Corporatigpon request of such indemnified pe
shall select and retain an accountant or legal sslireasonably satisfactory to the indemnifiedyprtrepresent the indemnified party in
connection with such assessment and shall payetwand expenses of such accountant or legal doefated to such representation, and the
Corporation shall have the right to determine how @hen such assessment by the Service shouldtleisbtigated or appealed. In
connection with any such assessment, any inderdrpety shall have the right to retain his own acttant or legal counsel, but the fees and
expenses of such accountant or legal counsel lshait the expense of such indemnified party urifes€orporation and the indemnified pi
shall have mutually agreed to the retention of saasztountant or legal counsel.

The Corporation shall not be liable to a participanbeneficiary for any payments under this SexcKowith respect to any assessment
described in the second preceding paragraph if gaditipant or beneficiary against whom such assest is made has not notified or
allowed the Corporation to participate with respgectuch assessment in the manner described aboiedl@ving demand by the Corporatic
has not made the deposit to avoid additional istesepenalties as described below, or has agoeent btherwise settled with the Service v
respect to, such assessment without the Corpolatioitten consent, provided, however, (i) if sadsessment is settled with such consent or
if there is a final judgment for the Service, {lig Corporation has been notified and allowed ttigpate in the manner as provided above,
and (iii) such participant or beneficiary has madg required deposit to avoid additional interegtenalties as described below, the
Corporation agrees to indemnify the indemnifiedy#r the extent set forth in this Section X.

In the event a final settlement or judgment witbpect to an assessment as described under thisrS¥dtas been made against a participant
or beneficiary, such participant or beneficiary nedgct to receive a portion or all of his benetitat is otherwise payable as an annuity under
the Plan in the form of a lump sum in accordandé wiocedures as tt
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Committee may set forth, and such lump sum didtidnuwill be made as soon as practicable aftersaroh election. At the time such
assessment is made against such participant ofitiang(the "assessed party") and prior to angfigettlement or judgement with respect to
such assessment, if so directed by the Corporatiarh assessed party shall, as a condition toviegean indemnity under this Section X, as
soon as practicable after notification of such sss®nt make a deposit with the Service to avoidagialtional interest or penalties with
respect to such assessment and, upon the requesttohssessed party, the Corporation shall leratyange for the lending to, such assessed
party a portion of his remaining benefit under Bian, not to exceed the lump sum value of suchfiemaler the Plan, determined using the
actuarial assumptions set forth in Section Vlllesofor purposes of providing the assessed paitly funds to make a deposit with the
Service to avoid any additional interest or peraltiith respect to such assessment.

XI LIMITATIONS ON PAYMENT OF BENEFITS

If a participant under this Plan has, at any timade an Election or a Special Election to haveradl portion of the benefits under this Plan
distributed in a lump sum, such participant shalkhbject to this Section XI.

(a) Notwithstanding any other provision of thisiPta the contrary, no benefits or further benefitsthe case may be, shall be paid to a
participant who is subject to this Section XI,HetCommittee reasonably determines that such jpatichas:

(i) To the detriment of the Corporation or any Affie, directly or indirectly acquired, without tipgior written consent of the Committee, an
interest in any other company, firm, associatiargrganization (other than an investment interé&ss than one percent (1%) in a publicly-
owned company or organization), the business oflwld in direct competition with the business (prasor future) of the Corporation or any
of its Affiliates;

(i) To the detriment of the Corporation or any iifite, directly or indirectly competed with the @oration or any Affiliate as an owner,
employee, partner, director or contractor of a hess$, in a field of business activity in which gaticipant has been primarily engaged on
behalf of the Corporation or any Affiliate or in igh he has considerable knowledge as a resultsaéhployment by the Corporation or any
Affiliate, either for his own benefit or with anyepson other than the Corporation or any Affiliathout the prior written consent of the
Committee; or

(iii) Been discharged from employment with the Gaadion or any Affiliate for "Cause."

An "Affiliate" for purposes of this Plan means argrporation, partnership, division or other orgatian controlling, controlled by or under
common control with the Corporation or any joinhture entered into by the Corporatis
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(b) "Cause" for purposes of this Section XI shadliude the occurrence of any of the following egemtsuch other dishonest or disloyal ac
omission as the Committee determines to be "cause":

(i) The participant has misappropriated any fundgroperty of the Corporation or any Affiliate;

(i) The participant has, without the prior knowtgdor written consent of the Committee, obtainedqeal profit as a result of any transac
by a third party with the Corporation or any Aféite; or

(iii) The participant has sold or otherwise impdrte any person, firm, or corporation the namethefcustomers of the Corporation or any
Affiliate or any confidential records, data, forraal specifications and other trade secrets or atfmmation of value to the Corporation or
any Affiliate derived by his or her associationtwihe Corporation or any Affiliate.

In any case described in this Section Xl, the pgaint shall be given prior written notice thatbenefits or no further benefits, as the case
may be, will be paid to such participant. Suchteritnotice shall specify the particular act(s)fadlures to act, on the basis of which the
decision to terminate his benefits has been made.

Notwithstanding any other provision of this Plarttie contrary, a participant who receives in a lsam any portion of his benefits under
Plan pursuant to an Election or Special Electialskceive such lump sum portion of his benefitigjsct to the condition that if such
participant engages in any of the acts describethumse (i) or (ii) of this Section Xl, then sucarficipant shall, within sixty (60) days after
written notice by the Corporation, repay to the iowation the amount described in the immediatelpfang sentence. The amount to be
repaid shall equal the amount, as determined bZtmemittee, of the participant's lump sum beneditipunder this Plan to which such
participant would not have been entitled, if suaimp sum benefit had instead been payable in time édran annuity under this Plan and such
annuity payments were subject to the provisionthigfSection XI.

XII MISCELLANEOUS

This Plan may be terminated at any time by the 8darwhich event the rights of participants toitteecrued benefits shall become
nonforfeitable. This Plan may also be amended watiare by the Board, except that no such amendsteat deprive any participant of his
benefits accrued at the time of such amendment.

No right to payment or any other interest undes Blan may be alienated, sold, transferred, pledagsigned, or made subject to attachmr
execution, or levy of any kind.

Nothing in this Plan shall be construed as giving amployee the right to be retained in the empliothe Corporation. The Corporatir
expressly reserves the right to dismiss any emgleageny time without regard to the effect whichlrsdismissal might have upon him under
the Plan
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This Plan shall be construed, administered andreedficaccording to the laws of the State of New York
Xl EFFECTIVE DATE

This Plan shall be effective as of September 30020pon its adoption by the Board of Directordwiody's Corporatior



Exhibit 10.10

SUPPLEMENTAL EXECUTIVE BENEFIT PLAN
OF
MOODY'S CORPORATION

PREAMBLE

The principal purpose of this Supplemental ExeeuBenefit Plan is to ensure the payment of a coithpetevel of retirement income and
disability benefits in order to attract, retain andtivate selected executives of the Corporatiahiemaffiliated companies.

SECTION 1 DEFINITIONS

1.01. "Affiliate" means any corporation, partnepshdivision or other organization controlling, casited by or under common control with
Corporation or any joint venture entered into by @orporation.

1.02. "Average Final Compensation" means the gredt@) a Participant's or Vested Former Particfjsaaverage final compensation as
defined in the Moody's Corporation Retirement Aataas if no provision were set forth therein inagiing limitations imposed by Sections
401 or 415 or any other applicable Section of tbde or (b) if the Participant is disabled at fiheetof his Retirement, the Participant's Basic
Earnings. For purposes of

(&), Average Final Compensation will not includeesnployee's compensation while the employee isstede-ormer Participant or a Former
Participant and will include compensation from tlate of the Participant's employment with the Caapon or an Affiliate.

1.03. "Basic Disability Plan" means as to any egréint either (a) the long-term disability plantieé Corporation or an Affiliate pursuant to
which long-term disability benefits are payablestiwh Participant or (b) if the Affiliate which enogk such Participant has not adopted a
long-term disability plan, the long-term disabilftian of the Corporation.

1.04. "Basic Disability Plan Benefit" means the amtoof benefits actually payable to a Participaatf the Basic Disability Plan or which
would be payable if the Participant were a memlbasuoh Plan. For purposes of determining a Pagidip Basic Disability Plan Benefit, a
disability benefit shall not be treated as actuplyable to a Participant unless the Participaatigally covered by a longrm disability plar
of the Corporation or an Affiliate.

1.05. "Basic Earnings" means the total amount pgithe Corporation or any Affiliate to a Participamthe twelve (12) months immediately
preceding the onset of the Participant's disabi{éy including salary, wages, regular cash bonasdscommissions, lump sum payments in
lieu of foregone merit increases, "bonus buyousstha result of job changes, and any portion ofisraounts (i) voluntarily deferred or
reduced by the Participant under any employee beplah of the Corporation or any Affiliate availalio all levels of Employees of the
Corporation and/or any Affiliate(s) on a non-disairnatory basis upon satisfaction of eligibility te&iggments or (ii) voluntarily deferred or
reduced under any executive deferral |



of the Corporation or any Affiliate (so long as Buamounts would otherwise not have been excludddhey not been deferred), but (b)
excluding any pension, retainers, severance pa&giapstay-on bonus payments, income derived frimrksoptions, stock appreciation rights
and restricted stock awards and dispositions aksacquired thereunder, payments dependent uponaringency after the period of
Credited Service and other special remuneratiaiu@ing performance units).

1.06. "Basic Plan" means, as to any ParticipaMested Former Participant, the defined benefit jpenglan of the Corporation or an

Affiliate, which is intended to meet the requirerteeaf Section 401(a) of the Code and pursuant ticlwtetirement benefits are payable to
such Participant or Vested Former Participant ah&oSurviving Spouse or designated beneficiary déceased Participant or Vested Former
Participant.

1.07. "Basic Plan Benefit" means the amount of fiesngayable from the Basic Plan to a Participani¥ested Former Participant.
1.08. "Board" means the Board of Directors of Mdedyorporation.
1.09. "Change in Control" means:

(a) Any "person,” as such term is used in SectR(a)}land 14(d) of the Securities Exchange Act &41%s amended (the "Exchange Act")
(other than the Corporation, any trustee or otiulerciary holding securities under an employee biep&fn of the Corporation, or any
Corporation owned, directly or indirectly, by theaseholders of the Corporation in substantiallyshme proportions as their ownership of
stock of the Corporation), is or becomes the "berafowner" (as defined in Rule 13d-3 under theliange Act), directly or indirectly, of
securities of the Corporation representing twemrcent (20%) or more of the combined voting powfehe Corporation's then outstanding
securities;

(b) during any period of twenty-four (24) monthe{imcluding any period prior to the effective dafehis provision), individuals who at the
beginning of such period constitute the Board, amg new director (other than (i) a director destgday a person who has entered into an
agreement with the Corporation to effect a trarnisaatescribed in clause

(@), (c) or (d) of this Section), (ii) a directoesignated by any Person (including the Corporatidm) publicly announces an intention to take
or to consider taking actions (including, but riotited to, an actual or threatened proxy contesitiptvif consummated would constitute a
Change in Control, or (iii) a director designatgdamy Person who is the Beneficial Owner, direotlyndirectly, of securities of the
Corporation representing ten percent (10%) or nabtbe combined voting power of the Corporatio'swsities) whose election by the Board
or nomination for election by the Corporation'sref@lders was approved by a vote of at least twrdgt{2/3) of the directors then still in
office who either were directors at the beginnifghe period or whose election or nomination faotion was previously so approved cease
for any reason to constitute at least a majorigydbf;

(c) the shareholders of the Corporation approvesgger or consolidation of the Corporation with atlyer company, other than (i) a merger
or consolidation whicl
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would result in the voting securities of the Cogttan outstanding immediately prior thereto conitiguto represent (either by remaining
outstanding or by being converted into voting siti@sr of the surviving entity) more than fifty pert (50%) of the combined voting power of
the voting securities of the Corporation or suctvising entity outstanding immediately after sucknger or consolidation and (ii) after wh
no Person holds twenty percent (20%) or more ottmbined voting power of the then outstanding s&es of the Corporation or such
surviving entity; or

(d) the shareholders of the Corporation approviaia @f complete liquidation of the Corporation oragreement for the sale or disposition by
the Corporation of all or substantially all of tGerporation’s assets.

1.10. "Code" means the Internal Revenue Code 08,18&8amended from time to time.
1.11. "Committee" means the Compensation and Bsrn@éfimmittee of the Board.
1.12. "Corporation" means Moody's Corporation, &@are corporation, and any successor or assigmnstth

1.13. "Credited Service" means a Participant'spieorParticipant's or Vested Former Participanted@ed Service as defined in the Moody's
Corporation Retirement Account, except that Creldgervice will include service while the Particip@éreceiving Disability Benefits and
service from the date the Participant, Former Bigent or Vested Former Participant was employethbyCorporation or an Affiliate, but

will not include service while an employee is amer Participant or Vested Former Participant. lndhse of an acquired company, however,
the Participant's, Former Participant's or Vestedrfer Participant's service with that company pigcthe date of acquisition will not be
counted unless such service is recognized for beafrual purposes under the relevant Basic Plan.

1.14. "Disability Benefit" means the benefits paed to Participants and Vested Former Participguntsuant to Section 5 of the Plan.
1.15. "Effective Date" means September 30, 2000.
1.16. "Election" means an election as to the fofinemefit payment made pursuant to Section 4.heRlan.

1.17. "Election Date" means the date that a prgmennpleted election form with respect to an Etatir a Special Election is received by
Corporation's Treasurer.

1.18. "Former Participant” means an employee wisoniad completed five

(5) or more years of Credited Service at the tilseemployment with the Corporation or an Affilidegminates or at the time he was remo
upon written notice by the Chief Executive Officdithe Corporation and with the approval of the @attee, from further participation in ti
Plan.

1.19. "Other Disability Income" means (a) the dibghinsurance benefit that the Participant isiged to receive under the Federal Social
Security Act while he is receiving ti
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Basic Disability Plan Benefit and (b) the disailihcome payable to a Participant from the follogvsources:
(i) any supplemental executive disability plan o d/ffiliate; and

(i) any other contract, agreement or other arramg@ with the Corporation or an Affiliate (excludiany Basic Disability Plan) to the extent
it provides disability benefits.

1.20. "Other Retirement Income" means (a)(i) thei@®Gecurity retirement benefit that the Participar Vested Former Participant is entit
to receive under the Federal Social Security Acifahe date of his Retirement or (i) if the Paigiant or Vested Former Participant is not
eligible to receive a Social Security retirememdfé commencing on such date, the Social Secteifyfement benefit he is entitled to receive
at the earliest age he is eligible to receive subknefit, discounted to the date his Benefit utidePlan actually commences, using the
actuarial assumptions then in use under the ret®asic Plan, assuming for purposes of (i) andafidve that for years prior to the
Participant's employment with the Corporation amdykars following the Participant's terminatioreofiployment with the Corporation up
until the Participant attains age sixty-two (6Rk Participant earned compensation so as to atteeumaximum Social Security benefits, and
(b) the retirement income payable to a Participantested Former Participant from the following sms:

(a) any retirement benefits equalization plan ef@orporation or an Affiliate or any former Affites, the purpose of which is to provide the
Participant or Vested Former Participant with teadfits he is precluded from receiving under atgvant Basic Plan as a result of
limitations under the Internal Revenue Code; and

(b) any supplemental executive retirement planngf Affiliate; and

(c) any other contract, agreement or other arraegémith the Corporation or an Affiliate or any fieer Affiliate (excluding any Basic Plan
and any defined contribution plan intended to ntieetrequirements of Section 401(a) of the Codéhecextent it provides retirement or
pension benefits.

1.21. "Participant” means an employee of the Ceatpam or an Affiliate who becomes a participanthie Plan pursuant to Section 2 and has
not been removed pursuant to Section 2.2.

1.22. "Plan" means this Supplemental Executive BeR&n of Moody's Corporation, as amended frametito time.
1.23. "Potential Change in Control" means:

(a) the Corporation enters into an agreement,dhswmmation of which would result in the occurreata Change in Control of the
Corporation;

(b) any person (including the Corporation) publiainounces an intention to take or to considentpéictions which if consummated would
constitute a Change in Control of the Corporat
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(c) any person, other than a trustee or their fatycholding securities under an employee benddit pf the Corporation (or a Corporation
owned, directly or indirectly, by the stockholdefghe Corporation in substantially the same prtpos as their ownership of stock of the
Corporation), who is or becomes the beneficial awdieectly or indirectly, of securities of the Qmration representing nine and one half
percent (9.5%) or more of the combined voting poefahe Corporation's then outstanding securitiregeases his beneficial ownership of
such securities by five percent (5%) or more okergercentage so owned by such person; or

(d) the Board adopts a resolution to the effedt, fioa purposes of this Plan, a Potential Changéadntrol of the Corporation has occurred.

1.24. "Retirement” means the termination, othen thiadeath, of a Participant's or Vested Formetiddaaint's employment with the
Corporation or an Affiliate (a) after reaching difty-five (55) and completing ten (10) years of &fimg Service, or (b) immediately following
the cessation of the payment of Disability Benafitsler the Plan to such Participant or Vested FoRaeticipant while he is still disabled, as
such term is defined under the Basic DisabilitynPla

1.25. "Retirement Benefit" means the benefits giedito Participants and Vested Former Participauntsuant to Section 4 of the Plan.
1.26. "Special Election" means an election aseddhm of benefit payment made pursuant to Seectiérof the Plan.

1.27. "Surviving Spouse” means the spouse of aadeceParticipant or Vested Former Participant torwluch Participant or Vested Former
Participant is legally married immediately precegdguch Participant or Vested Former Participargatiu

1.28. "Surviving Spouse's Benefits" mean the bénpfiovided to a Participant's or Vested Formeti¢tpant's Surviving Spouse pursuant to
Section 6 of the Plan.

1.29. "Vested Former Participant” means an employee completed five (5) or more years of Creditedv&e at the time his employment
with the Corporation or an Affiliate terminatedairthe time he was removed, upon written noticéheyChief Executive Officer of the
Corporation and with the approval of the Commitfean further participation in the Plan.

1.30. The masculine gender, where appearing iRlde, will be deemed to include the feminine gended the singular may include the
plural, unless the context clearly indicates todbmetrary.

SECTION 2 ELIGIBILITY AND PARTICIPATION

2.01. All key management employees of the Corpomadind its Affiliates who are responsible for thermagement, growth or protection of
business of the Corporation and its Affiliates, vete designated by the Chief Executive Officethef €orporation in writing, at
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eligible, upon approval by the Committee, for gapiation in the Plan as of the effective date athsdesignation.

2.02. A Participant's participation in the Planlsteaminate upon termination of his or her empl@mh Prior to termination of employment, a
Participant may be removed, upon written noticéheyChief Executive Officer of the Corporation awith the approval of the Committee,
from further participation in the Plan. As of thatel of termination or removal, no further benedhsall accrue to such individual.

SECTION 3 ELIGIBILITY FOR BENEFITS

3.01. Each Participant or Vested Former Particimaatigible for an annual Retirement Benefit unttés Plan upon Retirement, or upon
termination of employment with the Corporation bref®etirement after completing five (5) or morengeaf Credited Service.

3.02. Each Participant is eligible to commenceikéog a Disability Benefit under this Plan upon @etual or deemed commencement of
benefits under the relevant Basic Disability Pldotwithstanding the above, a Participant may no¢inee a Disability Benefit if he has not
previously enrolled for the maximum disability imance coverage available under the relevant Baisighity Plan.

3.03. Notwithstanding any other provision of tharPlo the contrary, no benefits or no further bitsiedis the case may be, shall be paid to a
Participant, Vested Former Participant or Survivppuse if the Committee reasonably determinesstiwdt Participant or Vested Former
Participant has:

(a) to the detriment of the Corporation or any HKdfe, directly or indirectly acquired, without tipeior written consent of the Committee, an
interest in any other company, firm, associatiargrganization (other than an investment interé&ss than one percent (1%) in a publicly-
owned company or organization), the business oflwld in direct competition with any business & @orporation or an Affiliate;

(b) to the detriment of the Corporation or any Kdfee, directly or indirectly competed with the @oration or any Affiliate as an owner,
employee, partner, director or contractor of ahess, in a field of business activity in which Berticipant or Vested Former Participant has
been primarily engaged on behalf of the Corporatioany Affiliate or in which he has considerabi®Wledge as a result of his employment
by the Corporation or any Affiliate, either for fag/n benefit or with any person other than the Gmfion or any Affiliate, without the prior
written consent of the Committee; or

(c) been discharged from employment with the Caapion or any Affiliate for "Cause". "Cause" shaltiude the occurrence of any of the
following events or such other dishonest or dislagi or omission as the Committee reasonably ohétes to be "cause™:

(i) the Participant or Vested Former Participarg hmasappropriated any funds or property of the Gapon or any Affiliate or committed ai
other



act of willful malfeasance or willful misconduct @onnection with his or her employment;

(i) the Participant or Vested Former Participaashwithout the prior knowledge or written consefithe Committee, obtained personal pr
as a result of any transaction by a third partywie Corporation or any Affiliate;

(iii) the Participant or Vested Former Participhas sold or otherwise imparted to any person, finntorporation the names of the customers
of the Corporation or any Affiliate or any confidih records, data, formulae, specifications areeotrade secrets or other information of
value to the Corporation or any Affiliate deriveg tis or her association with the Corporation oy Affiliate;

(iv) the Participant or Vested Former Participaailst on a continuing basis, to perform such dudeare requested by any employee to whom
the Participant or Vested Former Participant reportthe Board; or

(v) the Participant or Vested Former Participamhoots any felony or any misdemeanor involving mauapitude.

In any case described in this Section 3.3, thadfaaht, Vested Former Participant or Surviving 8gmshall be given prior written notice that
no benefits or no further benefits, as the case Imeawill be paid to such Participant, Vested Far®articipant or Surviving Spouse. Such
written notice shall specify the particular act(®)failures to act, on the basis of which the slieci to terminate benefits has been made.

3.04. (a) Notwithstanding any other provision af ®lan to the contrary, a Participant or VestedrfeorParticipant who receives in a lump
sum any portion of his Retirement Benefit pursuaran Election or Special Election shall receivetslump sum portion of his Retirement
Benefit subject to the condition that if such Raptant or Vested Former Participant engages inaditlye acts described in clause (i) or (i) of
Section 3.3(c), then such Participant or VestedrieoParticipant shall, within sixty (60) days afteitten notice by the Corporation, repay to
the Corporation the amount described in Sectiofb}.4

(b) The amount described under this Section 3{h)l equal the amount, as determined by the Caweniof the Participant's or Vested
Former Participant's lump sum benefit paid undisr Bttan to which such Participant or Vested ForReticipant would not have been
entitled, if such lump sum benefit had instead bgyable in the form of an annuity under this Rlad such annuity payments were subject
to the provisions of Section 3.3.

SECTION 4 AMOUNT AND FORM OF RETIREMENT BENEFITS

4.01. The Retirement Benefit provided by the Ptaddsigned to provide each Participant and Vesbeah&r Participant with an annual
pension from the Plan and certain other sourcealéqunis Retirement Benefit as hereinafter spedifirhus, the Retirement Bene'
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described hereunder as payable to Participant¥astbd Former Participants will be offset by retient benefits payable from sources
outside the Plan as specified herein.

4.02. (a) The Retirement Benefit of a Participan?ested Former Participant upon Retirement stebib annual benefit equal to forty per«
(40%) of his Average Final Compensation with respedis first ten (10) years of credited servigleis two percent (2%) of Average Final
Compensation for each year of Credited Servicex@ess of ten (10) years of Credited Service, btitmexceed twenty (20) years of Credi
Service, offset by his Other Retirement Income lisBasic Plan Benefit. A full month is credited &mch completed and partial month of
Credited Service. If such a Participant or Vesterhter Participant retires before age sixty (60hwiit the Corporation's consent, his
Retirement Benefit shall be reduced by three pern@&) for each year or fraction thereof that Retient commenced prior to reaching age
sixty (60).

(b) Any portion of the Retirement Benefit providedder this

Section 4.2 payable in the form of an annuity pansio Section 4.4 shall be payable in monthlyalstents and will commence on the first
day of the calendar month coinciding with or neltdwing the day the Participant or Vested Formartiipant retires, and any portion of
such Retirement Benefit payable in a lump sum @nsto Section 4.4 shall be paid on the date thsixty (60) days after the date when
annuity payments under this Section 4.2 commerogpald commence if any portion of the RetiremernBfit were payable in the form of
an annuity, or as soon as practicable thereaftevjged the Committee has approved any such lumpmayments.

4.03. (a) Subject to Section 4.3(c), the RetirenBantefit of a Participant or Vested Former Partaipwho terminates employment with the
Corporation with five (5) or more years of Creditgervice before he is eligible to retire underrtlevant Basic Plan shall be an annual
benefit equal to twenty percent (20%) of his Aver&inal Compensation with respect to his first fisgyears of Credited Service, plus four
percent (4%) of Average Final Compensation for emditional year of Credited Service between spaftd ten (10) years of Credited
Service, plus two percent (2%) of Average Final @ensation for each additional year of Credited Berfrom eleven (11) to twenty (20)
years, offset by his Other Retirement Income asBaisic Plan Benefit; a full month is credited éach completed and partial montt
Credited Service.

(b) Any portion of the Retirement Benefit providedder this

Section 4.3 payable in the form of an annuity pansio Section 4.4 shall be payable in monthlyalhstents and will commence on the first
day of the calendar month coinciding with or neltdwing the day the Participant or Vested Formartiipant reaches age fifty-five (55) or
the date of his termination, if later, and any jworof such Retirement Benefit payable in a lumm frsuant to Section 4.4 shall be paid on
the date that is sixty (60) days after the datenndrnuity payments under this Section 4.3 commesroepuld commence if any portion of
the Retirement Benefit were payable in the formamfinnuity, or as soon as practicable thereafteviged the Committee has approved any
such lump sum payments.

(c) If a Participant or Vested Former Participanthinates employment with the Corporation withdwet €orporation's consent, and the
payment of his Retireme



9

Benefit commences, or would commence if it weregdgy in the form of an annuity, before he reachyssaxty (60), his Retirement Benefit
shall be reduced by ten percent (10%) for each gefiaction thereof that the payment of his Ratiemt Benefit commences, or would
commence if it were payable in the form of an atyjugrior to his reaching age sixty (60).

4.04. (a) Except as provided under Section 4.4(I9extion 4.4(c), a Retirement Benefit under th@Rhall be payable to a Participant or
Vested Former Participant in the form of a straightannuity and without regard to any optionainfoof benefits elected under the Basic
Plan.

(b) If a Participant or a Vested Former Participaiakes an Election while he is a Participant purstmSection 4.5 or a Special Election
pursuant to Section 4.6 and such Election or SpEtéation becomes effective (i) prior to the dateh Participant or such Vested Former
Participant retires or terminates employment whiga €orporation or an Affiliate and (ii) while he svstill a Participant, a Retirement Benefit
under this Plan shall be payable to such Partitipasuch Vested Former Participant in the fornc@nbination of forms of payment elected
pursuant to such Election or Special Election urgksstion 4.5 or

Section 4.6, as the case may be, and without regaady optional form of benefit elected under Basic Plan. Any lump sum distribution of
a Participant's or Vested Former Participant'srBaient Benefit under the Plan shall fully satidfypeesent and future Plan liability with
respect to such Participant or Vested Former Ryatit¢ for such portion or all of such RetiremennB#t so distributed.

(c) Notwithstanding any Election or Special Elentroade under

Section 4.5 or 4.6, if the lump sum value, deteadiimn the same manner as provided under Sectiga)4d a Participant's or Vested Former
Participant's Retirement Benefit is Ten Thousante® ($10,000) or less at the time such RetirerBamtefit is payable under this Plan, such
benefit shall be payable as a lump sum.

(d) If the Retirement Benefit under this Plan iggiale to a Participant or Vested Former Participaat different form and/or at a different
time than his Other Retirement Income or his BR&m Benefits, the offset provided in this Plandach Participant's or Vested Former
Participant's Other Retirement Income and Basin Blenefit shall be converted, using actuarial aggions that are reasonable and
appropriate and in accordance with applicable lathetime the benefit under this Plan is deterhite the extent required as follows, but
solely for purposes of calculating the amount afhsaffset:

(i) a percentage of the benefits to be offset etputtie percentage of such Participant's or VeStether Participant's benefits payable in the
form of an annuity under this Plan shall be acallriconverted to the extent required into the fafa straight life annuity, commencing at
the time such benefits payable under this Plan cenwe or on the date such Participant or Vested &oRarticipant would first become
eligible for the payment of such benefits undes ®lian, if earlier; an
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(i) the balance, if any, of the benefits to beseffshall be actuarially converted to a lump sugmEant payable on the date which is sixty (60)
days after the date described in Section 4.4(d)(i).

4.05. (a) A Participant may elect, on a form sugplby the Committee, to receive all, none, or &ifipd portion, as provided in Section 4.5
(c), of his Retirement Benefit under the Plan larap sum and to receive any balance of such RetintiBenefit in the form of an annuity;
provided, that any such Election shall be effectorepurposes of this Plan only if the conditiorfis o

Section 4.5(b) are satisfied. A Participant magtedepayment form different than the payment forevipusly elected by him under this
Section 4.5(a) by filing a revised election formgyided, that any such new Election shall be eiffecbnly if the conditions of Section 4.5(b)
are satisfied with respect to such new Electiory pror Election made by a Participant that has8at the conditions of Section 4.5(b)
remains effective for purposes of the Plan untilsBarticipant has made a new Election satisfyhiegconditions of

Section 4.5(b). The amount of any portion of aiP@@nt's or a Vested Former Participant's RetirgrBenefit payable as a lump sum under
this Section 4.5 will equal the present value afhsportion of the Retirement Benefit, and such gnésalue shall be determined (i) based
discount rate equal to eighty-five percent (85%ihef average of the fifteen (15) year non-callahl®. Treasury bond yields as of the close of
business on the last business day of each of tee thonths immediately preceding the date the anmaiue is determined and (ii) using the
1983 Group Annuity Mortality Table.

(b) A Participant's Election under Section 4.5@}dmes effective only if the following condition®aatisfied: (i) such Participant remains in
the employment of the Corporation or an Affiliads,the case may be, for the full twelve (12) cademdonths immediately following the
Election Date of such Election, except in caseeaftld or disability of such Participant as providte&ection 4.5(d), and (ii) such Participant
complies with the administrative procedures sehfby the Committee with respect to the makinghef Election.

(c) A Participant making an election under Secids(a) may specify the portion of his Retiremennh&@é under the Plan to be received in a
lump sum as follows: zero percent (0%), twenty-fpegcent (25%), fifty percent (50%), seventy-fiverqent (75%) or one hundred percent
(100%).

(d) In the event a Participant who has made antiBlepursuant to

Section 4.5(a) dies or becomes totally and perntandisabled for purposes of the relevant Basicabikty Plan while employed by the
Corporation or an Affiliate and such death or tatatl permanent disability occurs during the twéh@) calendar month period, as described
under Section 4.5(b)(i), immediately following tBtection Date of such Election, the condition un8ection 4.5(b)(i) shall be deemed
satisfied with respect to such Participant.

4.06. Any Participant who, as of the Effective Tirhad made a valid Special Election in accordaritie te procedures set forth in Section
4.6(a) of the Supplemental Executive Benefit Plafle Dun and Bradstreet Corporation, will be deditto receive all, none, or his or her
specified percentages or his or her Retirement f#aneer the Plan in a lump sum and to receivebtlance of such Retirement Benefit in
the form of an annuity. (A list of suc
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Participants is annexed hereto as Schedule A. \ifmunt of any portion of a Participant's or a Vegtermer Participant's Retirement Ben
payable as a lump sum under this Section 4.6 wileéthe present value of such portion of the Ratent Benefit, and such present value
shall be determined (A) based on a discount rataldq the average of eighty-five percent (85%iheffifteen

(15) year non-callable U.S. Treasury bond yieldsfabke close of business on the last busines®flagich of the three (3) months
immediately preceding the date the annuity valudetermined, and (B) using the 1993 Group Annuityrfiellity Table.

4.07. Subject to Section 3.1, Section 3.3, Se@&idrand the foregoing limitations of this Sectigrihe Retirement Benefit of each Participant
and Vested Former Participant under the Plan shall times be one hundred percent (100%) vestddhanforfeitable.

4.08. (a) Subject to Section 4.8(c), the Corporasiball indemnify each Participant, Vested Formeati€ipant and Surviving Spouse who
receives any portion of a Retirement Benefit onviimg Spouse's Benefit under this Plan in the fafran annuity for any interest and
penalties that may be assessed by the U.S. Intemadnue Service (the "IRS") with respect to UeBlefal income tax on such benefits
(payable under the Plan in the form of an annuiggn final settlement or judgment with respectrtg such assessment in favor of the IRS,
provided the basis for the assessment is thatttemdment of the Plan to provide for the Electiother Special Election causes the
Participant, Vested Former Participant or SurvivBpgpuse, as the case may be, to be treated asibeiogstructive receipt of such benefits
prior to the time when such benefits are actuadlygble under the Plan.

(b) In case any assessment shall be made agdastieipant, Vested Former Participant or SurvivBmpuse as described in Section 4.8(a),
such Participant, Vested Former Participant or irg Spouse, as the case may be (the "indemnifgety/"), shall promptly notify the
Corporation's Treasurer in writing and the Corgoratupon request of such indemnified party, sbaléct and retain an accountant or legal
counsel reasonably satisfactory to the indemnifiady to represent the indemnified party in conieactvith such assessment and shall pay
the fees and expenses of such an accountant dictagasel related to such representation, and tdrpaation shall have the right to
determine how and when such assessment by then®fdsbe settled, litigated or appealed. In conipaatith any such assessment, any
indemnified party shall have the right to retais bwn accountant or legal counsel, but the feesapdnses of such accountant or legal
counsel shall be at the expense of such indemnmifety unless the Corporation and the indemnifiadypshall have mutually agreed to the
retention of such accountant or legal counsel.

(c) The Corporation shall not be liable for any ipe@ynts under this

Section 4.8 with respect to any assessment deddnl@ection 4.8(a) if a Participant, Vested ForRerticipant or Surviving Spouse against
whom such assessment is made has not promptlyedotif allowed the Corporation to participate witspect to such assessment in the
manner described in Section 4.8(b) or, followingnded by the Corporation, has not made the deppaidid additional interest or penalties
as described in Section 4.8(d) or has agreed wtherwise settled with the IRS with respect t@hsassessment without the Corporation's
written consent; provided, however, if (i) suchesssnent is settled with such consent or if theeefisal judgmen
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for the IRS, (ii) the Corporation has been notifeadl allowed to participate in the manner as pedidh Section 4.8(b), and (iii) such
Participant, Vested Former Participant or SurvivBpuse has made any required deposit to avoidi@uliinterest or penalty as described
in

Section 4.8(d), the Corporation agrees to indenthiéyindemnified party to the extent set forthhis tSection 4.8.

(d) In the event a final settlement or judgmentwéspect to an assessment as described undesrsé@ihas been made against a Partici
Vested Former Participant or Surviving Spouse, Satticipant, Vested Former Participant or Sungvpouse may elect to receive a por
or all of his Retirement Benefit or Surviving SpelssBenefit that is otherwise payable as an annmitier the Plan in the form of a lump sum
in accordance with procedures as the Committeesasforth, and such lump sum distribution will bad® as soon as practicable after any
such election. At the time such assessment is mgai@st such Participant, Vested Former Participa®urviving Spouse (the "assessed
party") and prior to any final settlement or judgrheith respect to such assessment, if so dirdoyatie Corporation, such assessed party
shall, as a condition to receiving any indemnitgeinthis Section 4.8, as soon as practicable aftéfication of such assessment make a
deposit with the IRS to avoid any additional inggrer penalties with respect to such assessmentuand the request of such assessed party,
the Corporation shall lend, or arrange for the ilegdo, such assessed party a portion of his renmiRetirement Benefit or Surviving
Spouse's Benefit under the Plan, not to exceetlithp sum value of such benefit under the Plan,rdeteed using the actuarial assumptions
set forth in Section 4.5(a), solely for purposepmividing the assessed party with funds to ma#tepmsit with the IRS to avoid any additio
interest or penalties with respect to such assegsme

SECTION 5 DISABILITY BENEFITS

5.01. The Disability Benefit provided by the Plardiesigned to provide each Participant with a disabenefit from the Plan and certain
other sources equal to his Disability Benefit asehmafter specified. Thus, Disability Benefits déised hereunder as payable to Participants
will be offset by disability benefits payable fr@ources outside the Plan (other than benefits payeoler the relevant Basic Disability Plan)
as specified herein.

5.02. In the event that a Participant has becotadiy@and permanently disabled for the purposehefrelevant Basic Disability Plan, an
annual Disability Benefit shall be payable in mdythstallments under this Plan during the saméopess disability benefits are actually or
deemed paid by the relevant Basic Disability Plargn amount equal to sixty percent (60%) of thdi€lipant's Basic Earnings. Such
Disability Benefit shall be offset by the Partiaipa Other Disability Income, if any. A ParticipanDisability Benefits shall also be offset by
the Participant's Basic Plan Benefit, if the Pgtiat's Basic Disability Plan Benefit does not athg include such an offse
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SECTION 6 SURVIVING SPOUSE'S BENEFITS

6.01. Upon the death of a Participant or VestedrieorParticipant, while employed by the Corporatioran Affiliate, who has completed at
least ten (10) years of Credited Service with toep@ration or an Affiliate and has attained agyffive (55), his Surviving Spouse will be
entitled to a Surviving Spouse's Benefit under Bian equal to fifty percent (50%) of the Retiretni@anefit that would have been provided
from the Plan had the Participant or Vested ForRegticipant retired from the Corporation or an dtie with the Corporation's consent, on
the date of his death.

6.02. Upon the death of a Participant or VestedrieorParticipant, while employed by the Corporatioran Affiliate, who has completed at
least five (5) years of Credited Service with th@ibration or an Affiliate and has not attained fffg-five (55), his Surviving Spouse will
entitled to a Surviving Spouse's Benefit under Bian equal to fifty percent (50%) of the RetiretniBanefit that would have been provided
from the Plan had the Participant or Vested ForRegticipant terminated employment with the Corporabr an Affiliate on the date of his
death with the Corporation's consent, and electddve the payment of his Basic Plan Benefit conumext age fifty-five (55) in the form of
a straight life annuity.

6.03. Upon the death of a Vested Former Participdaiie no longer employed by the Corporation oidiliate, who has not attained age
fifty-five

(55), his Surviving Spouse will be entitled to anBving Spouse's Benefit under this Plan equalftg percent (50%) of the Retirement
Benefit that would have been provided from the Rtathe Vested Former Participant at age fifty-{8), taking into account whether the
Corporation consented to the termination.

6.04. Upon the death of a Participant or VestedrieorParticipant, while employed by the Corporatioran Affiliate, who has completed at
least five

(5), but less than ten (10) years of Credited Serwith the Corporation or an Affiliate and hasisied age fifty-five (55), his Surviving
Spouse will be entitled to a Surviving Spouse'saBiénnder this Plan equal to fifty percent (50%}tee Retirement Benefit that would have
been provided from the Plan had the Participantested Former Participant terminated employmertt wie Corporation or an Affiliate on
the date of his death with the Corporation's conaad his Basic Plan Benefit commenced immediatetiie form of a straight life annuity.

6.05. Upon the death of a Vested Former Participdniie he is receiving Retirement Benefits, his\Bting Spouse shall receive a Surviving
Spouse's Benefit equal to fifty percent (50%) ef Retirement Benefit the Vested Former Participead receiving at the time of his death.

6.06. Except as provided in Section 6.8, the SingiBpouse's Benefit provided under Section 64.a6d 6.5 will be payable monthly, will
commence as of the first day of the month coindiséth or next following the month in which the Eaipant or Vested Former Participant
dies, and will continue until the first day of thmnth in which the Surviving Spouse di



14

6.07. Except as provided in Section 6.8, the SingiBpouse's Benefit provided under Section 6.268avill be payable monthly, will
commence as of the first day of the month coindiséth or next following the month in which the Eaipant or Vested Former Participant
would have attained age fifty-five

(55), and will continue until the first day of th@onth in which the Surviving Spouse dies.

6.08. (a) If a Participant or a Vested Former Bgrdint while he was a Participant has made aniBleander Section 4.5 or a Special Elec
under

Section 4.6 and such Election or Special Electioeffiective on the date of such Participant's st®@ Former Participant's death, the
Surviving Spouse's Benefit payable to a Survivipgu&e of such Participant or Vested Former Pasitipill be payable in the form or
combination of forms of payment so elected by d@atticipant or Vested Former Participant pursuastuch Election or Special Election.
The amount of any lump sum payment under this

Section 6.8 shall be the present value of the aglplé portion of the Surviving Spouse's Benefitgidg under the Plan, and such present \
shall be determined using the actuarial assumptenforth in Section 4.5(a). Any lump sum disttibn of a Surviving Spouse's Benefit
under the Plan shall fully satisfy all present &utdre Plan liability with respect to such SurvigiSBpouse for such portion or all of such
Surviving Spouse's Benefit so distributed.

(b) Notwithstanding any Election or Special Eleotinade under Section 4.5 or 4.6, if the lump sulmejaletermined in the same manner as
provided under Section 4.5(a), of a Surviving Sp@Benefit is Ten Thousand Dollars ($10,000) ss k& the time such Surviving Spouse's
Benefit is payable under this Plan, such beneétl &e payable as a lump sum.

(c) Any portion of a Surviving Spouse's Benefityided under Section 6.1, 6.4 and 6.5 which is plyab an annuity shall be paid in the
manner and at such time as set forth in Sectiona®@ any such benefit which is payable as a lwmp shall be paid sixty (60) days after the
date when annuity payments commence, or would coroené any portion of such Surviving Spouse's Biivedre payable as an annuity as
set forth in Section 6.6.

(d) Any portion of a Surviving Spouse's Benefityided under Section 6.2 and 6.3 which is payabkenaannuity shall be paid in the manner
and at such time as set forth in Section 6.7, awydsach benefit which is payable as a lump sum blegbaid sixty (60) days after the date
when annuity payments commence, or would commerargyiportion of such Surviving Spouse's Benefitevgayable as an annuity, as set
forth in Section 6.7.

6.09. Notwithstanding the foregoing provisions et&on 6, the amount of a Surviving Spouse's Bésk#ill be reduced by one (1) percen
point for each year (including a half year or masea full year) in excess of ten (10) that the@fgbe Participant or Vested Former
Participant exceeds the age of the Surviving Spc
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SECTION 7 COMMITTEE

7.01. The Board and the Committee severally (andamatly) shall be responsible for the adminiswatof the Plan. The Committee shall
consist of not less than three (3) nor more thaersé7) members, as may be appointed by the Boand time to time. Any member of the
Committee may resign at will by notice to the Boardnay be removed at any time (with or withoutsewy the Board.

7.02. The members of the Committee may, from tionente, allocate responsibilities among themselaed, may delegate to any
management committee, employee, director or agentsponsibility to perform any act hereunderluding, without limitation, those matte
involving the exercise of discretion, provided thath delegation shall be subject to revocatiangttime at its discretion.

7.03. The Committee (and its delegees) shall Haeexclusive authority to interpret the provisiofishe Plan and construe all of its terms
(including, without limitation, all disputed and eertain terms), to adopt, amend, and rescind andsregulations for the administration of
Plan, and generally to conduct and administer tae &1d to make all determinations in connectiotinthie Plan as may be necessary or
advisable. All such actions of the Committee shaltonclusive and binding upon all Participantsnter Participants, Vested Former
Participants and Surviving Spouses. All deferererenjtted by law shall be given to such interpretadi determinations and actions.

7.04. Any action to be taken by the Committee shallaken by a majority of its members, either ateting or by written instrument
approved by such majority in the absence of a mgeA written resolution or memorandum signed bg ¢h) Committee member and the
secretary of the Committee shall be sufficient ewmitk to any person of any action taken pursuathiet®lan.

7.05. Any person, corporation or other entity mesve in more than one
(1) fiduciary capacity under the Plan.

SECTION 8 MISCELLANEOUS

8.01. The Board may, in its sole discretion, teatgn suspend or amend this Plan at any time or fimeto time, in whole or in part.
However, no termination, suspension or amendmetiteoPlan may adversely affect a Participant'sest®d Former Participant's vested
benefit under the Plan, or a retired Participamt'¥ested Former Participant's right or the righa Gurviving Spouse to receive or to continue
to receive a benefit in accordance with the Plaim &ffect on the date immediately preceding thie dé such termination, suspension or
amendment.

8.02. Nothing contained herein will confer upon &ayticipant, Former Participant or Vested FormatiBipant the right to be retained in the
Service of the Corporation or any Affiliate, norhit interfere with the right of the Corporatiom any Affiliate to discharge ¢
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otherwise deal with Participants, Former Participam Vested Former Participants with respect tttenaof employment without regard to
the existence of the Plan.

8.03. Notwithstanding anything herein to the camytrat any time following the termination of Semiof a Participant or Vested Former
Participant, the Committee may authorize, undefoami rules applicable to all Participants, Vestedrrer Participants and Surviving
Spouses under the Plan, a lump sum distributianPdirticipant's, Vested Former Participant's arf@liloviving Spouse's Retirement Benefi
Surviving Spouse's Benefit under the Plan in anwarhequal to the present value of such RetiremeneBt or Surviving Spouse's Benefit,
using the actuarial assumptions then in use fadifghpurposes under The Dun & Bradstreet Corpaneiietirement Account, in full
satisfaction of all present and future Plan lidpiiith respect to such Participant, Vested ForReaticipant and/or Surviving Spouse, if the
amount of such present value is less than Two HathBifty Thousand Dollars ($250,000). Such lump slistribution may be made without
the consent of the Participant, Vested Former &paint or Surviving Spouse.

8.04. (a) Notwithstanding anything in this Plarttie contrary, if a Participant has less than fijeyars of Credited Service at the time of a
Change in Control, and as a result of the Chan@ointrol, and before he completes five (5) year€refdited Service, (i) the Plan is
terminated, (ii) the Participant is removed fromtlfier participation in the Plan, or (iii) the Paipiant is terminated as a result of action
initiated directly or indirectly by the Corporatian any Affiliate, such Participant shall be ewiitito a Benefit of twenty percent (20%) of his
Average Final Compensation and the Corporationmeithain obligated to pay all benefits under thenPla

(b) Notwithstanding anything in this Plan to theatary, upon the occurrence of a Change in Control,

() no reduction shall be made in a Participant'¥ested Former Participant's Retirement Benefitwmithstanding his termination of
employment or Retirement prior to age sixty (60heut the Corporation's consent;

(i) the provisions of Section 3.3(i) and (ii) shabt apply to any Participant, Vested Former Ragéint or Surviving Spouse;

(iii) each Participant and Vested Former Particidready receiving a Retirement Benefit underRlan shall receive a lump sum distribut
of his unpaid Retirement Benefit and, if he is reaty his Surviving Spouse's Benefit under the Rléhin thirty

(30) days of the Change of Control in an amountétputhe present value of such Retirement Beaefit Surviving Spouse's Benefit in full
satisfaction of all present and future Plan lidpiiith respect to such Participant, Vested ForReaticipant and Surviving Spouse, if any,
each Surviving Spouse already receiving a Survi@pguse's Benefit under the Plan shall receiveng lsum distribution of his unpaid
Surviving Spouse's Benefit at the same time inmaumt equal to the present value of such Survi@pguse's Benefit in full satisfaction of
Plan liability to such Surviving Spous
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(iv) each Vested Former Participant who is notadsereceiving a Retirement Benefit under the Plall seceive a lump sum distribution of
his unpaid Retirement Benefit and, if he is marrigd Surviving Spouse's Benefit within thirty (3f8ys of the Change in Control in an
amount equal to the present value of such RetireBemnefit and Surviving Spouse's Benefit, and eatviving Spouse of either a Vested
Former Participant or a Participant with five (5)naore years of Credited Service who is not alre@dgiving a Surviving Spouse's Benefit
under the Plan shall receive a lump sum distrilbutibhis unpaid Surviving Spouse's Benefit at #nime time in amount equal to the present
value of such Surviving Spouse's Benefit;

(v) each Participant with less than five (5) yeafr€redited Service who is entitled to a benefil@emSection 8.4(a) shall receive a lump sum
distribution of the present value of such Retiretriggnefit within thirty (30) days from the earlief the date the Plan is terminated, the date
he is removed from further participation in therRlar the date his employment with the Corporatsoierminated, and of his Surviving
Spouse's Benefit based upon the amount of sucheRetint Benefit if he is married on the applicaldéed and

(vi) each Participant who is not included in (vpab and who is not already receiving a Retirememteiit under the Plan shall receive

(A) within thirty (30) days of the later to occufthe date of such Change in Control or the datedmapletes five (5) years of Credited
Service, a lump sum distribution of the presentigalf his accrued Retirement Benefit under the Baof the applicable date and, if he is
married on such date, the present value of hisi@ngrSpouse's Benefit, and

(B) within thirty (30) days from the earliest oktlilate of his Retirement or termination of emploghwith the Corporation, the date the Plan
is terminated or the date he is removed from furtfaeticipation in the Plan, a lump sum distribatif the present value of his additional
Retirement Benefit accrued after the applicableneire(A) computed as of the applicable date heseirforth in (B) and, if he is married on
such applicable date, the present value of his\ang/Spouse's Benefit.

In determining the amount of the lump sum distiidng to be paid under this

Section 8.4, the following actuarial assumptioralidhe used: (1) the interest rate used shall kdriterest rate used by the Pension Benefit
Guaranty Corporation for determining the valueroimediate annuities as of January 1st of eitheydlae of the occurrence of the Change in
Control or the Participant's retirement or termimabf employment, whichever is applicable,

(N the 1983 Group Annuity Mortality Table shak lused; and (lll) it shall be assumed that alliBigents retired or terminated employment
with the Corporation on the date of the occurresfcthe
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Change in Control and with the Corporation's congmrpurposes of determining the amount of thedusum distribution to be paid upon the
occurrence of the Change in Control.

8.05. (a) The Plan is unfunded, and the Corporatitirnake Plan benefit payments solely on a curdisbursement basis, provided,
however, that the Corporation reserves the riglputchase insurance contracts, which may or map@dat the name of a Participant or
Vested Former Participant, or establish one or nroists to provide alternative sources of benefitpents under this Plan, provided, further,
however, that upon the occurrence of a "Potenti@ng@e in Control" the appropriate officers of trm@dration are authorized to make such
contributions to such trust or trusts as are necgde fund the lump sum distributions to Plan grants required pursuant to Section 8.4 of
this Plan in the event of a Change in Control.dtednining the amount of the necessary contributiathe trust or trusts in the event of a
Potential Change in Control, the following actubsissumptions shall be used:

(i) the interest rate used shall be the interdstuaed by the Pension Benefit Guaranty Corpordtipdetermining the value of immediate
annuities as of January 1st of the year of the menae of the Potential Change in Control,

(i) the 1983 Group Annuity Mortality Table shaklnsed; and

(iii) it shall be assumed that all Participantslwgtire or terminate employment with the Corparatas soon as practicable after the occurt
of the Potential Change in Control and with theg@oation's consent.

The existence of any such insurance contractd, arususts shall not relieve the Corporation of dability to make benefit payments under
this Plan, but to the extent any benefit paymergs@ade from any such insurance contract in theenafrthe Corporation or any Affiliate or
from any such trust, such payment shall be infsati®on of and shall reduce the Corporation's liks under this Plan. Further, in the event
of the Corporation's bankruptcy or insolvency bahefits accrued under this Plan shall immedidiefome due and payable in a lump sum
and all Participants, Vested Former Participants @urviving Spouses shall be entitled to sharbénGorporation's assets in the same manne
and to the same extent as general unsecured ceeditthe Corporation.

(b) Members and Vested Former Members shall hawstttus of general unsecured creditors of thedZatipn and this Plan constitutes a
mere promise by the Corporation to make benefihpgayts at the time or times required hereundes.thie intention of the Corporation that
this Plan be unfunded for tax purposes and for gaep of Title | of the Employee Retirement IncoreewBity Act of 1974, as amended and
any trust created by the Corporation in meetinglitggations under the Plan shall meet the requergmnecessary to retain such unfunded
status.

8.06. If any dispute arises under the Plan betwleeiCorporation and a Participant, Former Partidipdested Former Participant or
Surviving Spouse

(collectively or individually referred to as "Panipant"” in this Section 8.6) as to the amountmirg of any benefit payable under the Plan or
as to the persons entitled thereto, such disputi lsh resolved by binding arbitration proceedingtated by either party to the dispute in
accordance with the rules of the American ArbitlatAssociation and the results of such proceedihgll be conclusive o
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both parties and shall not be subject to judi@alew. If the disputed benefits involve the bersefit a Participant who is no longer employed
by the Corporation or any Affiliate, the Corporatishall pay or continue to pay the benefits claitgdhe Participant until the results of the
arbitration proceedings are determined unless sladm is patently without merit; provided, howevrat if the results of the arbitration
proceedings are adverse to the Participant, thendh event the recipient of the benefits shabhlilegated to repay the excess benefits to the
Corporation. The Corporation expressly acknowledgasthe amounts payable under the Plan are ragessthe livelihood of Participants
and their family members and that any refusal giewt to pay benefits under the preceding sentprioeto the resolution of any dispute
shall be prima facie evidence of bad faith on &g pnd will be conclusive grounds for an arbitrataward resulting in an immediate lump
sum payment to the Participant, of the Particigargnefits under the Plan then due and payabliertoumless the arbitrator determines that
the claim for the disputed benefits was withoutitm@he amount of such lump sum payment shall h&ktp the then actuarial value of such
benefits calculated by utilizing the actuarial asptions then in use for funding purposes undeiMhbedy's Corporation Retirement Account.
In addition, in the event of any dispute coveredhy Section 8.6 the Corporation agrees to pattiiee costs of any arbitration proceeding
or legal proceeding brought hereunder, includirggfées and expenses of counsel and pension expaaged by a Participant and that such
expenses shall be reimbursed promptly upon evidératesuch expenses have been incurred withoutiagiaihe outcome of the arbitration
proceedings; provided, however, that such costeapdnses shall be repaid to the Corporation byetipient of same if it is finally
determined by the arbitrators that the positiortaky such person was without merit.

8.07. To the maximum extent permitted by law, nodii under the Plan shall be assignable or sulijegty manner to alienation, sale,
transfer, claims of creditors, pledge, attachmemnzumbrances of any kind.

8.08. The Corporation may withhold from any benefitler the Plan an amount sufficient to satisfyatswithholding obligations.

8.09. The Plan is established under and will bestard according to the laws of the State of NewkY



Exhibit 10.11
PROFIT PARTICIPATION BENEFIT EQUALIZATION PLAN
OF
MOODY'S CORPORATION
I. Purpose of the Plan

The purpose of the Profit Participation Benefit Bligation Plan of Moody's Corporation (the "Plais'Jo provide a means of equalizing the
benefits of those employees of Moody's Corporafitre Corporation”) and its subsidiaries participgtin the Profit Participation Plan of
Moody's Corporation (the "Profit Participation Plgrwhose funded benefits under the Profit Partitign Plan are or will be limited by the
application of the Employee Retirement Income Sgcikct of 1974, as amended ("ERISA"), the InterRalvenue Code of 1986, as amen
(the "Code"), or any applicable law or regulatidhe Plan is intended to be an "excess benefit @arhat term is defined in Section 3(36) of
ERISA with respect to those participants whose fisngnder the Profit Participation Plan have blmited by Section 415 of the Code, and
a "top hat" plan meeting the requirements of Sast201(2),

301(a)(3), 401(a)(1) and 4021(b)(6) of ERISA witlspect to those participants whose benefits ul@elPtofit Participation Plan have been
limited by Section 401(a)(17) of the Code.

Il. Administration of the Plan

The Board of Directors ("Board") of the Corporatiamd the Compensation and Benefits Committee apgabioy the Board (the "Committe
severally (and not jointly) shall be responsibletfee administration of the Plan. The Committedlstunsist of not less than three (3) nor
more than seven (7) members, as may be appointdwtBoard from time to time. Any member of the @uittee may resign at will by
notice to the Board or be removed at any time (witlvithout cause) by the Board.

The members of the Committee may from time to tadhecate responsibilities among themselves and detggate to any management
committee, employee, director or agent its resgmlityi to perform any act hereunder, including, vatit limitation, those matters involving
the exercise of discretion, provided that suchghgien shall be subject to revocation at any titiésaliscretion.

The Committee (and its delegees) shall have thiigixe authority to interpret the provisions of fkan and construe all of its terms
(including, without limitation, all disputed and eartain terms), to adopt, amend, and rescind anesregulations for the administration of
Plan, and generally to conduct and administer tae &1d to make all determinations in connectiotinthie Plan as may be necessary or
advisable. All such actions of the Committee shalconclusive and binding upon all Participantsntey Participants, Vested Forrm



Participants and Surviving Spouses. All defererarenjtted by law shall be given to such interpretadi determinations and actions.

Any action to be taken by the Committee shall lensby a majority of its members, either at a nmegtir by written instrument approved by
such majority in the absence of a meeting. A writesolution or memorandum signed by one Committember and the secretary of the
Committee shall be sufficient evidence to any persfoany action taken pursuant to the Plan.

Any person, corporation or other entity may servenore than one (1) fiduciary capacity under thenPlI
[ll. Participation in the Plan

All members of the Profit Participation Plan shadleligible to participate in this Plan whenevesitibenefits under the Profit Participation
Plan, as from time to time in effect, would excéeel limitations on benefits and contributions impd$¥y Sections 401 or 415 or any other
applicable Section of the Code, calculated from afitek September 2, 1974. For purposes of this, Plamefits of a participant in this Plan
shall be determined as though no provision wer¢adoed in the Profit Participation Plan incorpangtiimitations imposed by Sections 401
415 or any other Section of the Code.

IV. Equalized Benefits

If member participating contributions or Companyirioutions to the Profit Participation Plan aregended during any calendar year
because any such contributions would cause theipamt's account under such plan to exceed thefthdimitations related to such plan as
described in Section Il of this Plan, the Corpmmatshall pay the participant, on or about Marchafghe following year, an amount equal to:

(a) the Company contributions that otherwise wddde been credited to such participant's accowtdnthe Profit Participation Plan for the
balance of the year in which such suspension ocasri$ no provision were set forth therein incagimg limitations imposed by Section 4!
415 or any other applicable Section of the Codd,tha participant had continued his participatingtdbutions to the Profit Participation
Plan at the rate in effect at the time such coutitims were suspended for the balance of the yeahich such suspension occurs, plus

(b) an interest factor equal to one-half (1/2)h&f annual return which would have been receivethéyarticipant had such payment been
invested eighty percent (80%) in the Blended Maddgeome Portfolio of the Profit Participation Pland twenty percent (20%) in the US
Equity Index Commingled Pool of the Profit Partaiion Plan during the year in which such suspensamurs, less

(c) any applicable withholding taxes.

Effective with respect to calendar years beginmingr after January 1, 2001, no participant shakligible to receive a payment under this
Section IV unless he or she is
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employee of the Corporation or any participatinfjiate or subsidiary as of the last day of theecalar year for which the payment is made.
V. Change in Control
Upon the occurrence of a "Change in Control", gaatticipant under the Plan shall receive a lump distribution equal to:

(a) the total amount which such participant hadwed under the Plan which has not yet been disg&ibto such participant pursuant to
Section IV(a) hereof as of the date of such Chamgeontrol, plus

(b) an interest factor equal to one-half (1/2)ref teturn which would have been received by thégigant had such amount been invested
eighty percent (80%) in the Blended Managed Inc@mefolio of the Profit Participation Plan and tvixe20%) in the US Equity Index
Commingled Pool of the Profit Participation Plamidg the portion of the calendar year subsequetitdalate contributions to such
participant's account were suspended under thé Panticipation Plan and prior to such Change amttol, less

(c) any applicable withholding taxes.

Any such lump sum distribution shall be paid to plaeticipant within sixty (60) days of the Changedontrol, provided, however, that any
such payment will not prevent the further accrddlenefits under the Plan after the date of sucangk in Control.

(d) For purposes of this Plan, a "Change in Cohsidll be deemed to have occurred if

(i) any "Person," as such term is used in SectB{d)land 14(d) of the Securities Exchange Act &41%s amended (the "Exchange Act")
(other than the Corporation, any trustee or otltrcfary holding securities under an employee bepéfn of the Corporation, or any
corporation owned, directly or indirectly, by theaseholders of the Corporation in substantiallysame proportions as their ownership of
stock of the Corporation), is or becomes the "Bier@fOwner" (as defined in Rule 13d-3 under theltange Act), directly or indirectly, of
securities of the Corporation representing twertcent (20%) or more of the combined voting powdhe Corporation's then outstanding
securities;

(i) during any period of twenty-four (24) monthsof including any period prior to the effective elaf this provision), individuals who at the
beginning of such period constitute the Board, amg new director (other than (1) a director desigtidy a person who has entered into an
agreement with the Corporation to effect a transaalescribed in clause

(@), (c) or (d) of this Section), (2) a directosimated by any Person (including the Corporatiemd publicly announces an intention to take
or
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to consider taking actions (including, but not bieai to, an actual or threatened proxy contest) vliiconsummated would constitute a
Change in Control or (3) a director designated iy Rerson who is the Beneficial Owner, directlyrmlirectly, of securities of the
Corporation representing ten percent (10%) or nabtbe combined voting power of the Corporatio'swsities) whose election by the Board
or nomination for election by the Corporation'sref@lders was approved by a vote of at least twrdgt{2/3) of the directors then still in
office who either were directors at the beginnifithe period or whose election or nomination faroton was previously so approved cease
for any reason to constitute at least a majorigyebf;

(iii) the shareholders of the Corporation approveeager or consolidation of the Corporation witly ather company, other than (1) a merger
or consolidation which would result in the votirerarities of the Corporation outstanding immediafelor thereto continuing to represent
(either by remaining outstanding or by being coteeinto voting securities of the surviving entitgpre than fifty percent (50%) of the
combined voting power of the voting securitiestaf Corporation or such surviving entity outstandimgiediately after such merger or
consolidation and (2) after which no Person holesnty percent (20%) or more of the combined vopiogier of the then outstanding
securities of the Corporation or such survivingtgnor

(iv) the shareholders of the Corporation appropéaa of complete liquidation of the Corporationaor agreement for the sale or dispositio
the Corporation of all or substantially all of tGerporation’s assets.

VI. Miscellaneous

This Plan may be terminated at any time by the 8o&Directors of the Corporation, in which eveme rights of participants to their accrued
benefits shall become nonforfeitable. This Plan mlap be amended at any time by the Board of Direddf the Corporation, except that no
such amendment shall deprive any participant obbisefits accrued at the time of such amendment.

Benefits payable under this Plan shall not be fdrated shall be made out of the general funds o€trporation; provided, however, that the
Corporation reserves the right to establish a fiusd as an alternate source of benefits payalderhe Plan and to the extent payments are
made from such trust, such payments will satiséy@orporation's obligations under this Plan.

No right to payment or any other interest undes Bian may be alienated, sold, transferred, pledzgsigned, or made subject to attachrr
execution, or levy of any kint
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Nothing in this Plan shall be construed as giving amployee the right to be retained in the empliothe Corporation. The Corporatir
expressly reserves the right to dismiss any emglegeny time without regard to the effect whichtsdismissal might have upon him under
the Plan.

This Plan shall be construed, administered andreedficaccording to the laws of the State of New York

VIl. Effective Date

This Plan shall be effective as of September 30020pon its adoption by the Board of Directordwiody's Corporatior



Exhibit 10.12

THE MOODY'S CORPORATION
NONFUNDED DEFERRED COMPENSATION PLAN
FOR NONEMPLOYEE DIRECTORS

1. Members of the Board of Directors ("Directorsfthe Company who are not employees of the Compamyy of its subsidiaries
("Nonemployee Directors") may elect on or before®@maber 31 of any year to have payment of all gpeiied part of all fees payable to
them for their services as Directors (includingsfeayable to them for services as members of a éeenof the Board of Directors of the
Company (the "Board")) during the calendar yedofeing such election and succeeding calendar yeeferred until they cease to be
Directors of the Company. Any person, not an emgdowho shall become a Director during any calegdar, and who was not a Director
the Company on the preceding December 31, may, &ébin 30 days of the date on which his or hemtas a Director begins, to have
payment of all or a specified part of such feedlierremainder of such calendar year and for sdaogealendar years so deferred. Any such
election shall be made by written notice deliveieethe Secretary of the Company. The "Company" mddme Dun & Bradstreet Corporatic

to be renamed the "Moody's Corporation” after theras of The New D&B Corporation ("New D&B") aresttibuted as a dividend to the
shareholders of The Dun & Bradstreet Corporati@&B") (the "Spinoff").

2. All deferred fees shall be held in the genawabis of the Company, shall be credited to the Borécaccount and shall be deemed to have
been invested in one or more of the funds (asostit bn the Deferred Compensation Election Foracatd hereto as Exhibit A) in the
Addendum to the Company's Profit Participation Rtamsuccessor plan) (the "Employee Plan") as fidctor shall have most recently
elected. Such election shall be made on a Deft



Compensation Election Form filed with the Secrets#rthe Company. The Director's account shall leglited with deferred fees and with the
investment performance of the respective fundshiitiwthe account is invested on the same basigathé same manner as is applicable to
employees participating in the Employee Plan. Diecmay elect to have deferred amounts held arested in one or more of the funds in
multiples of 10%, except that no Director may etedhave more than 50% of his or her account irekst the Moody's Common Stock Fu
Subject to the foregoing investment limitation i@ tMoody's Common Stock Fund and to the limitatormultiples of 10%, each Director
may, at any time, make a revised investment elecfplicable to amounts deferred, or elect to hhgeamount credited to his or her account
reallocated among the investment funds, such réwatextion or reallocation to be effective from aftkr the first day of the month following
receipt of a Deferred Compensation Election FornthieySecretary of the Company. In the event a Birdails to make an investment
election, his or her entire account shall be cegltib the Special Fixed Income Fund.

3. With respect to each Nonemployee Director whe aaonemployee director of D&B prior to the Spfraofd continues to be a
Nonemployee Director of the Company following th@r®ff, each such Director's account shall be teedivith the balance in the Directc
account as of the effective date of the Spinoffarnthe Dun & Bradstreet Corporation Nonfunded DefgéiCompensation Plan for Non-
Employee Directors ("Prior Plan"), giving effectttee election by each such Director to transfehduads into the funds available under the
Employee Plan; provided, however, that with respe@etmounts deemed to be invested in the Dun & ®radt Common Stock Fund under
the Prior Plan (the "D&B Fund"), each Director sHave (i) an amount of New D&B stock creditedite Dun & Bradstreet Common Stock
Fund under the Plan equal to the number of shdrdew D&B stock such Director would ha
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received pursuant to the Spinoff if such Directained the D&B stock credited to the D&B Fund ashat tecord date of the Spinoff and (ii)
an amount of Company stock credited to the Moo@giymon Stock Fund under the Plan equal to the nuofldeemed shares of D&B stc
such Director held under the D&B Fund; providediHar, that a Director may not reallocate his ardezount, or elect to defer any additic
amounts, into the New D&B Common Stock Fund.

4. The aggregate balance in the Director's accginihg effect to the investment performance offilmed(s) to which deferred fees were
credited, shall be paid to the Director in fivet®n annual installments or in a lump sum, as theddr shall elect in the notice referred to in
Paragraph 1 above. The first installment (or lurnnm payment if the Director so elects) shall be maidhe tenth day of the calendar year
immediately following the calendar year in whicle thirector ceases to be a Director of the Compang,subsequent installments shall be
made on the tenth day of each succeeding calerdaiuytil the entire amount credited to the Diréstaccount shall have been paid. The
amount of each installment shall be determined bitiptying the balance credited to the Directocs@unt as of the December 31
immediately preceding the installment payment thgta fraction, the numerator of which shall be and the denominator of which shall be
the number of installment payments over which paymoé such amount is to be made, less the numbiaistdliments theretofore made. Tt
if payment is to be made in ten installments, thetfon for the first installment shall be 1/10fdy, the second installment 1/9th, and so on.

5. If a Director should die before full paymentatifamounts credited to the Director's account fttleamount credited to the account as of
December 31 of the year of the Director's deathl blagpaid on the tenth day of the calendar yeboviong the year of death to tt
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Director's estate or to such beneficiary or beinafies as previously designated by the Directa written notice delivered to the Secretary of
the Company.

6. A Director's election to defer compensation Isb@htinue until a Director ceases to be a Direotountil the Director changes or terminates
such election by written notice delivered to ther8tary of the Company. Any such notice of changenination shall become effective as
of the end of the calendar year in which such easgyiven. Amounts credited to the account of @®&or prior to the effective date of such
change or termination shall not be affected thewaty shall be paid to the Director only in accomtawith paragraph 4 (or Paragraph 5 in the
event of death) above.

7. The right of a Director to any deferred fees/anthe interest thereon shall not be subject sigasnent by the Director. If a Director does
make an assignment of any deferred fees and/dntirest thereon, the Company may disregard swsigrasent and discharge its obligation
hereunder by making payment as though no suchremsigt has been made.

8. If there is a "Change in Control" of the Compaay defined in Paragraph 9:

a) The total amount to the credit of each Direstaccount as of the date of such Change in Comtiaer the Plan shall be paid to the Director
in a lump sum within 30 days from the date of sGtlange in Control; provided, however, if such paghig not made within such 30-day
period, the amount to the credit of the Directacsount shall be credited with interest from theead such Change in Control until the actual
payment date at an annual rate equal to the yireDeday U.S. Treasury Bills plus one percentagetpbor this purpose the yield on U.S.
Treasury Bills shall be the rate published in Thal\8treet Journal on the first business day ofcidlendar month in which the Change in
Control occurred.

b) The total amount credited to each Director'@ant under the Plan from the date of the Changgointrol until the date the Director ceases
to be a Director shall be paid to the Director in@p sum within 30 days from the date the Direceases to be a Direct:
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c) If a Director elects to change or terminate lacteon with respect to the deferral of fees bytten notice delivered to the Secretary of the
Company, and such natice is given during the calegdar in which a Change in Control occurs andrpefore the date of the Change in
Control, the change or termination of election shatome effective as of the date of the Chandeointrol. If such notice is given subsequent
to the date of the Change in Control, it shall Imeee@ffective as of the end of the calendar yeartith the notice is given.

9. A "Change in Control" of the Company shall mézenoccurrence of any of the following events:

a) any "Person," as such term is used in Secti8(d) And 14(d) of the Securities Exchange Act &4l %s amended (the "Exchange Act"),
(other than the Company, any trustee or other fadydolding securities under an employee benédin pf the Company, or any corporation
owned, directly or indirectly, by the shareholdefshe Company in substantially the same propostas their ownership of stock of the
Company), is or becomes the "Beneficial Owner'dgned in Rule 13d-3 under the Exchange Act),dliyeor indirectly, of securities of the
Company representing 20% or more of the combin¢idg@ower of the Company's then outstanding steari

b) during any period of twenty-four months (notlirding any period prior to the execution of thisr&gment), individuals who at the
beginning of such period constitute the Board, amg new Director (other than (1) a Director destgday a person who has entered into an
agreement with the Company to effect a transact@stribed in clause (a), (c) or (d) of this Sect{@p a Director designated by any Person
(including the Company) who publicly announcesraerition to take or to consider taking actions

(including, but not limited to, an actual or thead proxy contest) which if consummated would ttuie a Change in Control or (3) a
Director designated by any Person who is the Beia¢fOwner, directly or indirectly, of securitietbe Company representing 10% or more
of the combined voting power of the Company's séegj whose election by the Board or nominationdiection by the Company's
shareholders was approved by a vote of at leasthirtds (2/3) of the Directors then still in offieho either were Directors at the beginning
of the period or whose election or nomination fiecéon was previously so approved cease for aagae to constitute at least a majority
thereof;

c) the shareholders of the Company approve a mergansolidation of the Company with any otherpawation, other than a merger or
consolidation (1) which would result in the votisgcurities of the Company outstanding immediatelyr ghereto continuing to represent
(either by remaining outstanding or by being coteeinto voting securities of the surviving entitgpre than 50% of the combined voting
power of the voting securities of the Company ahssurviving entity outstanding immediately aftacls merger or consolidation and (2)
after which no Person would hold 20% or more ofdbmbined voting power of the then outstanding s8es of the Company or such
surviving entity; ol
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d) the shareholders of the Company approve a glaaroplete liquidation of the Company or an agreetfier the sale or disposition by the
Company of all or substantially all of the Comparassets.

10. Notwithstanding any provision herein to thetcary, amounts payable under this Plan shall ndubded and shall be made out of the
general funds of the Company; provided, howevext, tthe Company reserves the right to establishoomeore trusts to provide alternate
sources of benefit payments under this Plan; peaijifurther, however, that upon the occurrence"®fatential Change in Control" of the
Company, as defined below, the appropriate offiofthe Company are authorized to make transfessith a trust fund, established as an
alternate source of benefits payable under the, Rare necessary to fund the lump sum paymemiseotors required pursuant to
Paragraph 8 of this Plan in the event of a Changgontrol of the Company; provided, further, howegveat if payments are made from such
trust fund, such payments will satisfy the Compsiayligations under this Plan to the extent madmfsuch trust fund.

For the purposes of this Plan, "Potential Changéantrol" means:
a) the Company enters into an agreement, the canation of which would result in the occurrence @lsange in Control of the Company;

b) any person (including the Company) publicly ammzes an intention to take or to consider takirtgpas which if consummated would
constitute a Change in Control of the Company;

) any person, other than a trustee or other fatydiolding securities under an employee benedit jpif the Company (or a company owned,
directly or indirectly, by the shareholders of thempany in substantially the same proportions e twnership of stock of the Company),
who is or becomes the beneficial owner, directlyndirectly, of securities of the Company represend.5% or more of the combined voting
power of the Company's then outstanding securitieseases such person's beneficial ownershipdaf sacurities by 5% or more over the
percentage so owned by such person; or

d) the Board adopts a resolution to the effect, fioatpurposes of this Plan, a Potential Changeantrol of the Company has occurn



11. The Compensation and Benefits Committee oBiberd (the "Committee") shall be responsible far dldministration of the Plan and may
delegate to any management committee, employeectdiror agent its responsibility to perform anylareunder, including without
limitation those matters involving the exerciselidcretion, provided that such delegation shakiigect to revocation at any time at its
discretion. The Committee shall have full authot@ynterpret the provisions of the Plan and carestill of its terms, to adopt, amend and
rescind rules and regulations for the administratibthe Plan, and generally to conduct and adneintie Plan and to make all determinat

in connection with the Plan as may be necessaaggisable, other than those determinations delddatmanagement employees or
independent third parties by the Board. All ofrittes, interpretations and decisions shall be adph a uniform manner to all Directors
similarly situated and decisions of the Committiealisbe conclusive and binding on all persons. Aogon permitted to be taken by the
Committee may be taken by the Board, in its disznet

12. Neither participation in the Plan nor any attimder the Plan shall be construed to give angdbir a right to be retained in the service of
the Company.

13. The Plan may be modified, amended or revokesatime by the Board.

14. The Plan shall be governed by and construaddnrdance with the laws of the State of Delawpmdieable to contracts made and to be
performed in the State of New Yol



Exhibit 10.13

1998 MOODY'S CORPORATION REPLACEMENT PLAN
FOR CERTAIN NON-EMPLOYEE DIRECTORS HOLDING DUN & BR ADSTREET
CORPORATION EQUITY-BASED AWARDS
(as amended and restated as of the Distributioa)Dat

1. PURPOSE OF THE PLAN

The purpose of the 1998 Moody's Replacement Pla@datain Non-employee Directors Holding Dun & Bstrdet Corporation EquitBasec
Awards (the "Plan") is to provide for the awardsabstantially identical replacement stock optisaplacement restricted stock, replacement
phantom stock units and replacement deferred paénce share units to certain non-employee direcfofie New Dun & Bradstreet
Corporation, a Delaware corporation to be renanidu 'Dun & Bradstreet Corporation” after the Spintdfbe renamed "Moody's
Corporation” after the Distribution Date (the "Coanp") whose awards under the 1996 The Dun & BradstCorporation Non-Employee
Directors' Stock Incentive Plan and The Dun & Bteskt Corporation Non-Employee Directors' Restdcock Plan (the "D&B Plans")
were cancelled pursuant to the spinoff of the Camggeom The Dun & Bradstreet Corporation, a Delasveorporation to be renamed "R.H.
Donnelley Corporation” after the Spinoff ("D&B"hg "Spinoff"') and to certain retired non-employé&ectors who elect, pursuant to the
Spinoff, to have the awards granted under the D&B$cancelled (the "Eligible Holders"). The Compamnpects that the Plan will aid the
Company in attracting, retaining and compensatmgamployee Directors and to enable them to increasie dwnership of Shares. The P
will be beneficial to the Company and its sharebmddsince it will allow non-employee Directors vk a greater personal financial stake in
the Company through the ownership of Shares, iitiaddo underscoring their common interest witlasholders in increasing the value of
the Shares on a long-term basis. It is the intartithe Company that the terms of the replaceranairds will (i) substantially preserve the
economic value of the cancelled D&B awards andefigept for the terms described in Section 7,&1®10 of this Plan, remain substantially
identical to the terms of the cancelled D&B awarss.a result of the distribution of the shares eflND&B (as defined below) owned by the
Company to the holder of record of Shares, the Gomihas amended and restated the Plan as of ttrébliwn Date (as defined below)

2. DEFINITIONS

The following capitalized terms used in the Planehthe respective meanings set forth in this Sectio

(a) Act: The Securities Exchange Act of 1934, asraed, or any successor thereto.

(b) Awards: Replacement options, replacement sttistock and replacement phantom stock unitdepigsursuant to the Plan.
(c) Beneficial Owner: As defined in rule 13d-3 untlee Act (or any successor rule thereto).

(d) Board: The Board of Directors of the Compe



(e) Change in Control: The occurrence of any offtlewing events:

(i) any "Person," as such term is used in Secti@{d) and 14(d) of the Act, (other than the Compamy trustee or other fiduciary holding
securities under an employee benefit plan of the@my, or any corporation owned, directly or indilg by the shareholders of the
Company in substantially the same proportions eis tdwnership of stock of the Company), is or beesrthe Beneficial Owner, directly or
indirectly, of securities of the Company represamni20% or more of the combined voting power of@wenpany's then outstanding securities;

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the Board, and any new Direatthdr than (1) a Director designated by a persom ds entered into an agreement with the
Company to effect a transaction described in cléiisgii) or (iv) of this Section, (2) a Directatesignated by any Person (including the
Company) who publicly announces an intention t@takto consider taking actions (including, but imited to, an actual or threatened

proxy contest) which if consummated would constitatChange in Control or (3) a Director designatedny Person who is the Beneficial
Owner, directly or indirectly, of securities of tR@mpany representing 10% or more of the combimgithy power of the Company's
securities) whose election by the Board or nomimetor election by the Company's shareholders \ppsoaed by a vote of at least twioirds
(2/3) of the Directors then still in office who leétr were Directors at the beginning of the peripd/oose election or nomination for election
was previously so approved cease for any reasoortstitute at least a majority thereof;

(iii) the shareholders of the Company approve agereor consolidation of the Company with any ottenporation, other than (1) a merger or
consolidation which would result in the voting seties of the Company outstanding immediately pti@reto continuing to represent (either
by remaining outstanding or by being converted irdting securities of the surviving entity) moraith50% of the combined voting power of
the voting securities of the Company or such sumgientity outstanding immediately after such memeconsolidation and (2) after which
no Person holds 20% or more of the combined vgimger of the then outstanding securities of the @amy or such surviving entity; or

(iv) the shareholders of the Company approve a plaomplete liquidation of the Company or an agreet for the sale or disposition by the
Company of all or substantially all of the Comparasésets.

(f) Code: The Internal Revenue Code of 1986, asndexd, or any successor thereto.

(g) Committee: The Compensation and Benefits Cotemibf the Boarc
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(h) Company: The New Dun & Bradstreet Corporatenelaware corporation to be renamed "The Dun &Bir@et Corporation” after the
Spinoff, to be renamed "Moody's Corporation" follog/the Distribution Date.

(i) D&B Deferred Performance Share Units: A bookhieg entry, equivalent in value to the number deded performance shares of D&B
stock credited to an Eligible Holder's account ahe opening of business on the Spinoff Date, ypum$ to the D&B Plans.

(j) D&B Restricted Stock: Restricted stock heldayEligible Holder that was granted under the D&&nB.

(k) D&B Phantom Stock Units: A bookkeeping entrguivalent in value to the number of phantom shafd3&B stock credited to an
Eligible Holder's account as of the opening of bass on the Spinoff Date, pursuant to the D&B Plans

() Daily Average Trading Prices: The average &f lfigh and low trading prices for stock on a gides.

(m) Deferred Performance Share Unit: A bookkeegingy, equivalent in value to one Share, creditegicicordance with Section 10 of the
Plan.

(n) Determination Day: As such term is defined @ct®n 9(b) of the Plan.

(o) Disability: Inability to continue to serve anan-employee Director due to a medically deterti@@hysical or mental impairment which
constitutes a permanent and total disability, dsrdeéned by the Committee (excluding any memberahiawhose own Disability is at issue
in a given case) based upon such evidence asntslrecessary and appropriate; provided, howevatrfaHowing the Distribution Date, the
Disability of a New D&B Director shall be determahy the New D&B Committee (excluding any membearéof whose own Disability is
at issue in a given case). An Eligible Holder shall be considered disabled unless he or she hadisuch medical or other evidence of the
existence of the Disability as the Committee orNtesv D&B Committee, as the case may be, in its dideretion, may require.

(p) Distribution Date: The date on which the shareew D&B that are owned by the Company are ittisted to the holders of record of
shares of the Company.

(q) Effective Date: The date on which the Plan sagdect, as defined pursuant to Section 15 ofthe.

(r) Fair Market Value: On a given date, the averaigine high and low prices of the Shares as repash such date on the Composite Tape of
the principal national securities exchange on wkigth Shares are listed or admitted to tradingf ag Composite Tape exists for such
national securities exchange on such date, theheoprincipal national securities exchange on wkiath Shares are listed or admitted to
trading, or, if the Shares are not listed or adedithtn a national securities exchange, the aveffatpe per Share closing bid price and per
Share closing asked price on such date as quotdtediational association of Securities Dealersofgted Quotation Syste



4

(or such market in which such prices are regulqugted), or, if there is no market on which ther8hare regularly quoted, the Fair Market
Value shall be the value established by the Coremitt good faith. If no sale of Shares shall haaenlreported on such Composite Tape or
such national securities Exchange on such dateated on the National Association of Securities|BxsaAutomated Quotation System on
such date, then the immediately preceding datetdohasales of the Shares have been so reportedbtedshall be used.

(s) New D&B: The New D&B Corporation, a Delawargporation, to be renamed "The Dun & Bradstreet Gmpon" following the
Distribution Date.

(t) New D&B Board: The Board of Directors of New [B&
(u) New D&B Change in Control: The occurrence of afithe following events:

(i) any "Person," as such term is used in Secti@{d) and 14(d) of the Act, (other than New D&Bydrustee or other fiduciary holding
securities under an employee benefit plan of NewBD& any corporation owned, directly or indirecthy the shareholders of New D&B in
substantially the same proportions as their owrnshstock of New D&B), is or becomes the Beneafi@wner, directly or indirectly, of
securities of New D&B representing 20% or morehaf tombined voting power of New D&B's then outstagdecurities;

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the New D&B Board, and any newebBlor (other than (1) a Director designated bgis@n who has entered into an
agreement with New D&B to effect a transaction diegd in clause (i),

(i) or (iv) of this Section, (2) a Director desigted by any Person (including New D&B) who pulyliahnounces an intention to take or to
consider taking actions (including, but not limited an actual or threatened proxy contest) wHicomsummated would constitute a Change
in Control or

(3) a Director designated by any Person who iBtreficial Owner, directly or indirectly, of secties of New D&B representing 10% or
more of the combined voting power of New D&B's sétes) whose election by the New D&B Board or naoation for election by New
D&B's shareholders was approved by a vote of &t leeo-thirds (2/3) of the Directors then stilloffice who either were Directors at the
beginning of the period or whose election or noramafor election was previously so approved cdasany reason to constitute at least a
majority thereof;

(iii) the shareholders of New D&B approve a mergeconsolidation of New D&B with any other corpacat, other than (1) a merger or
consolidation which would result in the voting seties of New D&B outstanding immediately prior tieéo continuing to represent (either by
remaining outstanding or by being converted inttngp
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securities of the surviving entity) more than 50fth@ combined voting power of the voting secusitid New D&B or such surviving entity

outstanding immediately after such merger or cadaton and

(2) after which no Person holds 20% or more ofdtvbined voting power of the then outstanding sdearof New D&B or such surviving

entity; or

(iv) the shareholders of New D&B approve a plarcafplete liquidation of New D&B or an agreementttoe sale or disposition by New

D&B of all or substantially all of New D&B's assets

(v) New D&B Committee: The Compensation and Besdafibmmittee of the New D&B Board, or any succes$isereto or other committee

designated.

(w) New D&B Deferred Performance Share Units: A kieeeping entry, equivalent in value to the numbfgstantom performance shares

credited to an Eligible Holder's account as a aiwiti on such Eligible Holder's D&B Deferred Perfonte Share Units pursuant to the
Spinoff.

(x) New D&B Director: A Participant who is a directof New D&B immediately following the DistributioDate.
(y) New D&B Restricted Stock: Restricted Stock iiged by an Eligible Holder as a result of the Sgiino

(z) New D&B Phantom Stock Units: A bookkeeping gn&quivalent in value to the number of phantomr&aredited to an Eligible
Holder's account as a dividend on such Eligibleddds D&B Phantom Stock Units pursuant to the Sfhino

(aa) Option: A stock option granted pursuant tatiBacs of the Plan.

(bb) Payment Day: As such term is defined in Secdif) of the Plan.

(cc) Person: As such term is used in Section 1&(dy(d) of the Act (or any successor section tiogre

(dd) Phantom Stock Unit: A bookkeeping entry, eglént in value to one Share, credited in accordariteSection 9(a) of the Plan.

(ee) Plan: The 1998 Dun & Bradstreet Corporatiopl&sment Plan for Certain Non-Employees Direcktokling Dun & Bradstreet
Corporation Equity-Based Awards, as amended aridtezs

(ff) Retirement: Termination of Service after suligible Holder has attained age 70, regardlegshefength of such Eligible Holder's
service.

(gg) Shares: Shares of common stock, par valuegk0&hare, of the Company.

(hh) Spinoff Date: The date on which the Sharediestdistributed to the public shareholde



(i) Subsidiary: A subsidiary corporation, as defihin
Section 424(f) of the Code (or any successor setiiereto).

(i) Termination of Service: An Eligible Holder'srimination of service with the Company; providedwkver, that following the Distribution
Date, a New D&B Director's termination of servi¢el be based on his or her termination of serwiith New D&B.

(kk) Termination Date: As such term is defined acon 9(b) of the Plan.
3. SHARES SUBJECT TO THE PLAN

The total number of Shares which may be issuedruhéePlan is equal to the aggregate number oesharbe issued as replacement awards,
as calculated pursuant to Sections 7, 8 and ldioPlan. The shares may consist, in whole or i paunissued shares or treasury shares.
After the initial grant of awards, no further awsughall be granted under the Plan.

4. ADMINISTRATION

The Plan shall be administered by the Committeéclvimay delegate its duties and powers in wholi@ part to any subcommittee thereof
consisting solely of at least two "non-employe@diors" within the meaning of Rule 16b-3 underahe(or any successor rule thereto);
provided, however, that any action permitted tadben by the Committee may be taken by the Boarifs idiscretion. The Committee is
authorized to interpret the Plan, to establish,radv@nd rescind any rules and regulations relatirtheé Plan, and to make any other
determinations that it deems necessary or desifabtbe administration of the Plan. The Committesy correct any defect or supply any
omission or reconcile any inconsistency in the Batile manner and to the extent the Committee deernessary or desirable. Any decision
of the Commiittee in the interpretation and admiaisin of the Plan, as described herein, shaikithin its sole and absolute discretion and
shall be final, conclusive and binding on all pestconcerned (including, but not limited to, Eligiblolders and their beneficiaries or
successors).

5. ELIGIBILITY

Only Eligible Holders shall receive grants of rement stock options, replacement restricted steghacement phantom stock units and
replacement deferred performance share units thdd?lan.

6. LIMITATIONS

Options hereunder shall only be granted in replacgrof D&B Stock Options (as defined in Section) @fthe Plan) held by Eligible Holde
immediately prior to the Spinoff Date.

7. TERMS AND CONDITIONS OF OPTIONS

Options granted under the Plan shall be non-gedltock options for federal income tax purposegvédenced by the related Option
agreements, and shall be subject tc



foregoing and the following terms and conditiond &msuch other terms and conditions, not incoestgherewith, as the Committee shall
determine:

(a) Generally. As of the Spinoff, each unexercistadk option held by an Eligible Holder that waarged under the D&B Plans (a "D&B
Stock Option") shall be cancelled, and such Elgidblder shall receive a replacement stock optimsymnt to this Plan. The number of
Shares covered by each replacement stock optidhbghdetermined by (i) multiplying the number dfases of D&B common stock covered
by the cancelled D&B Stock Option by a fractiorg tumerator of which is the average of the Dailerage Trading Prices of D&B comm
stock for the five consecutive trading days immesljapreceding the first date on which D&B commaeocs is traded ex-dividend, and the
denominator of which is the average of the Dailyefage Trading Prices of the Shares for the fiveseoutive trading days starting on the
date on which the Shares are traded regular way'QE&B Ratio") and (ii) rounding down the resultaonvhole number of shares. The option
price of each replacement stock option shall berdghed by dividing the option price of the canedID&B Stock Option by the D&B Ratio.
Unless otherwise specified in this Plan, all otieems of the replacement stock options shall rersabstantially identical to those of the
cancelled D&B Stock Options as set forth in the DRRns and related option agreement(s).

(b) Exercisability. Except as set forth in the Rlstock options granted under the Plan shall habetantially identical terms as those of the
stock options originally granted under the D&B Rlagprovided, however, that in no event shall aae@ient stock option be exercisable
more than ten years after the date the originaboptas granted under the D&B Plans.

(c) Exercisability of Options. An Option grantedden the Plan shall be fully exercisable on the rmiversary of the date on which the
original option was granted under the D&B Plans.@ytion shall expire on the tenth anniversary efdlate on which the original option was
granted under the D&B Plans.

(d) Exercise of Options. Except as otherwise predith the Plan or in a related Option agreemenQption may be exercised for all, or from
time to time any part, of the Shares for whiclsitien exercisable. The purchase price for theeStes to which an option is exercised she
paid to the Company in full at the time of exercséhe election of the Participation (i) in cal),in Shares having a Fair Market Value ec

to the aggregate option price for the Shares bgimghased and satisfying such other requirementsagsbe imposed by the Committee or
(iii) partly in cash and partly in such Shares. Nigible Holder shall have any rights to divideratsother rights of a shareholder with respect
to Shares subject to an Option until the Eligibldér has given written notice of exercise of thai@n, paid in full for such Shares and, if
applicable, has satisfied any other conditions iseploby the Committee pursuant to the Plan.

(e) Exercisability Upon Termination of Service bgddh. Upon a Termination of Service by reason aftdafter the first anniversary of the
date on which the original option was granted urniderD&B Plans, the unexercised portion of suchi@ptay
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thereafter be exercised during the shorter of (&)remaining term of the Option or (B) five yedftemathe date of death.

(f) Exercisability Upon Termination of Service bysability or Retirement. Upon a Termination of Seevby reason of Disability or
Retirement after the first anniversary of the datevhich the original option was granted under@i&B Plans, the unexercised portion of
such Option may thereafter be exercised duringlhiweter of (C) the remaining term of the Optior{@) five years after the date of such
Termination of Service; provided, however, thanfEligible Holder dies within a period of five ysafter such Termination of Service, the
unexercised portion of the Option may thereafteexercised, during the shorter of (iv) the remairtierm of the Option or (v) the period that
is the longer of (A) five years after the Date ofls Termination of Service or (B) one year after date of death.

(g9) Effect of Other Termination of Service. Upoft@mination of Service by reason of Disability cgtlRement prior to the first anniversary
of the date on which an Option is granted (as desgrabove), then, to the extent the Committeésisole discretion, so permits, such Opt
may be exercised thereafter, during the shortéApthe remaining term of such Option or (B) fiveays after the date of such Termination of
Service, for a prorated number of Shares (round@ehdo the nearest whole number of Shares), equal the number of Shares subject to
such Option multiplied by (ii) a fraction the nuratar of which is the number of days the Eligibleldts served on the Board and the New
D&B Board subsequent to the date on which suchddptias granted and the denominator of which is 368.portion of such Option which
is not so exercisable shall terminate as of the daDisability or Retirement. Upon a TerminatidrService for any other reason prior to the
first anniversary of the date on which the origioption was granted under the D&B Plans (as desdrédbove), the Option shall thereupon
terminate. Upon a Termination of Service for argsin other than death, Disability or Retiremerdratfie first anniversary of the date on
which the original option was granted under the DRIBns (as described above), the unexercised patithe Option shall thereupon
terminate.

(h) Nontransferability of Stock Options. Exceptodlserwise provided in this Section 7(h), a stockapshall not be transferable by the
optionee otherwise than by will or by the laws efdent and distribution and during the lifetimenfoptionee an option shall be exercisable
only by the optionee. An option exercisable after death of an optionee or a transferee pursudhétfllowing sentence may be exercised
by the legatees, personal representatives orluistes of the optionee or such transferee. The Gbeammay, in its discretion, authorize al

a portion of the options previously granted or ¢ogoanted to an optionee to be on terms which penmavocable transfer for no considerat
by such optionee to any child, stepchild, grandttparent, stepparent, grandparent, spouse, silolinther-in-law, father-in-law, son-in-law,
daughter-in-law, brother-in-law, or sister-in-lawgluding adoptive relationships, of the optioneests for the exclusive benefit of these
persons, and any other entity owned solely by tpessons ("Eligible Transferees"), provided thattfre stock option agreement pursuant to
which such options are granted must be approvatidZommittee, and must expressly provide for feaability in a manner consistent with
this Section and (y) subsequent transfers of tesirexi options shall be prohibited exc
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those in accordance with the first sentence of$kistion 7(h). The Committee may, in its discretmmend the definition of Eligible
Transferees to conform to the coverage rules affF®8 under the Securities Act of 1933 or any compar&oirm from time to time in effec
Following transfer, any such options shall contitmée subject to the same terms and conditiomgeas applicable immediately prior to
transfer. The events of Termination of Service eft®ns

7(e), 7(f) and 7(g) hereof shall continue to beli@gdpwith respect to the original optionee, follagiwhich the options shall be exercisable by
the transferee only to the extent, and for thegusrspecified, in Sections 7(e), 7(f) and 7(g). Toenmittee may delegate to a committee
consisting of employees of the Company the authtwifiuthorize transfers, establish terms and ¢immdi upon which transfers may be made
and establish classes of options eligible to tiemaptions, as well as to make other determinatigtts respect to option transfers.

8. TERMS AND CONDITIONS OF RESTRICTED STOCK

As of the Spinoff Date, D&B Restricted Stock andaN@&B Restricted Stock shall be forfeited, and s&digible Holder shall receive
replacement restricted stock pursuant to this Atae.number of shares of restricted stock shalhk@uthe number of Shares of forfeited
New D&B Restricted Stock plt

(i) the number of shares of forfeited D&B ResteidtStock multiplied by a fraction, the numeratowtiich is the average of the Daily
Average Trading Prices of D&B common stock for tive consecutive trading days starting on the esdeind trading date, and the
denominator of which is the average of the Dailyefage Trading Prices of the Shares for the fiveseoutive trading days starting on the 1
date on which the Shares are traded regular walgsgmtherwise specified in this Plan, all othemteof the replacement restricted stock
shall remain substantially identical to those @& tbrfeited D&B Restricted Stock as set forth ie tpplicable D&B Plans and related D&B
Restricted Stock agreement(s); provided, howebat,following the Distribution Date, a New D&B Dotr's continued service as a non-
employee director and a New D&B Director's termioaof service shall be based on his or her semwitie New D&B.

9. TERMS AND CONDITIONS OF PHANTOM STOCK UNITS

(a) Phantom Stock Units. As of the Spinoff Date,BDBhantom Stock Units and New D&B Phantom Stocki¢Jtiien held by each Eligible
Holder shall be forfeited, and such Eligible Holdgall receive replacement Phantom Stock Unitsyauntsto this Plan. The number of Shares
credited as Phantom Stock Units shall equal (inti@ber of forfeited New D&B Phantom Stock Unitsiglii) the number of forfeited D&B
Phantom Stock Units multiplied by a fraction, thenerator of which equals the average of the highlew trading prices of a share of R.H.
Donnelley Corporation common stock for the fivedtrey days starting on the ex-dividend date, anddtheominator of which equals the
average of the high and low trading prices of ar&fiar the five trading days starting on the regway trading date. Phantom Stock Units
shall be credited with dividend equivalents wheridéinds are deemed paid on balances held by emgd@mfehe Company (the "Employee
Balances") in the Dun & Bradstreet Common Stockdroithe Company's Profit Participation Plan (accgssor plan), and such dividend
equivalents shall be converted into additional RdvanStock Units (including fractional Phantom Stadrkits) in a manner consistent with the
treatment of the Employee Balances. Unless otherspgcified in this Plan, all other terms of thelaeemen
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Phantom Stock Units shall remain substantially fidahto those of the forfeited D&B Phantom Stockitd as set forth in the applicable Dé
Plans and related agreement(s).

(b) Payment in Cash Upon Termination of Serviceti@ntenth day (the "Payment Day") of the calenygar immediately following the
calendar year containing the date on which an lkgHolder terminates service with the Company {(ffermination Date"), the Eligible
Holder shall receive a lump sum payment in caslaleguthe Fair Market Value of the number of Pham@®tock Units (including fractional
Phantom Stock Units) credited to the Eligible Holsl®hantom Stock Unit account on the DecembenBiddiately preceding the Payment
Day (the "Determination Day"). Between the TermimatDate and the Determination Day the Eligible diwls Phantom Stock Units shall
continue to be credited with dividend equivalemd auch dividend equivalents shall continue todreverted into additional Phantom Stock
Units (including fractional Phantom Stock Units)lire manner set forth above. As an alternativedeiving such payment on the Payment
Day, the Eligible Holder may elect to receive hisier payment in such forms of payments (and oh serens and conditions) as are
established by the Committee in its sole discretion

(c) Crediting of Stock Dividends. When non-cashidinds are paid on Shares, an Eligible Holder's:tna Stock Units shall be credited
with dividend equivalents by crediting the Eligil®lder's account in a manner consistent with thatinent of the Employee Balances.

(d) Notwithstanding the foregoing, as of the Dhatition Date, all Phantom Stock Units held by a N@%B Director shall be forfeited and
such New D&B Director shall receive replacementriben stock units pursuant to the 2000 Dun & BragstCorporation Replacement Plan
for Certain Nonemployee Directors Holding Dun & Bstreet Corporation Equity-Based Awards.

10. TERMS AND CONDITIONS OF DEFERRED PERFORMANCE ASRE UNITS

As of the Spinoff Date, D&B Deferred Performancef@hUnits and New D&B Deferred Performance Sharisnen held by each Eligible
Holder shall be forfeited, and such Eligible Holdgall receive replacement Deferred PerformanceeSbaits pursuant to this Plan. The
number of Shares credited as Deferred Performanaee3Jnits shall equal (i) the number of forfeiddelw D&B Deferred Performance Share
Units plus (ii) the number of forfeited D&B Defed@erformance Share Units multiplied by a fractibie, numerator of which equals the
average of the high and low trading prices of aeslod R.H. Donnelley Corporation common stock foz five trading days starting on the ex-
dividend date, and the denominator of which eqtr@saverage of the high and low trading prices $hare for the five trading days starting
on the regular way trading date. Deferred PerfogaaBhare Units shall be credited with dividend egjeints when dividends are deemed

on balances held by employees of the Company Ehgployee Balances") in the Dun & Bradstreet Comi8tack Fund of the Company's
Profit Participation Plan (or successor plan), smch dividend equivalents shall be converted idttitional Deferred Performance Share
Units (including fractional Deferred Performancea&hUnits) in a manner consistent with the treatroéthe Employee Balances. Unless
otherwise specified in this Plan, all other terrhthe replacement Deferred Performance Share Wha# remain substantially identical to
those of the forfeited D&B Deferre
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Performance Share Units as set forth in the aggkca&B Plans and related agreement(s); providedgver, that following the Distribution
Date, a New D&B Director's continued service a®a-asmployee director and a New D&B Director's tevation of service shall be based on
his or her service with New D&B.

11. ADJUSTMENTS UPON CERTAIN EVENTS
Notwithstanding any other provisions in the Plath® contrary, the following provisions shall apfdyall Awards granted under the Pl

(a) Generally. In the event of any change in thistanding Shares after the Effective Date by rea$@my Share dividend or split,
reorganization, recapitalization, merger, consaiihg spin-off, combination or exchange of Shanesther corporate exchange, or any
distribution to shareholders of Shares other tlegular cash dividends, the Committee, in its saerdtion, and without liability to any
person, may make such substitution or adjustmianyi, as it deems to be equitable, as to (A) tiralver or kind of shares or other securities
issued or reserved for issuance pursuant to thred?lpursuant to outstanding Awards, (B) the oppidone and/or (C) any other affected terms
of such Awards.

(b) Change in Control. Upon the occurrence of angban Control, (A) all restrictions on Shares @sRicted Stock shall lapse, (B) all
Phantom Stock Units shall become payable to Ekgibblders in cash and (C) all Options shall vestlaecome exercisable.

(c) New D&B Change in Control. Upon the occurrenéa New D&B Change in Control, (A) all restricti®on Shares of Restricted Stock
held by New D&B Directors shall lapse, (B) all Ph@am Stock Units shall become payable to New D&B kpees in cash and (C) all
Options shall vest and become exercisable.

12. SUCCESSORS AND ASSIGNS

The Plan shall be binding on all successors arnidrassf the Company and an Eligible Holder, inchgdivithout limitation, the estate of such
Eligible Holder and the executor, administratotrastee of such estate, or any receiver or truateankruptcy or representative of the
Eligible Holder's creditors.

13. AMENDMENTS OR TERMINATION

The Board may amend, alter or discontinue the Blahno amendment, alteration or discontinuaticalldie made which would impair the
rights of any Eligible Holder under any Award thiefere granted without such Eligible Holder's cartse

14. NONTRANSFERABILITY OF AWARDS

Except as provided in Section 7(h) of the PlanAasard shall not be transferable or assignable byBligible Holder otherwise than by will
or by the laws of descent and distribution. Dutting lifetime of an Eligible Holder, an Award shb# exercisable only by such Eligible
Holder. An Award exercisable after the death oEdigible Holder may b«
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exercised by the legatees, personal representativadistributees of the Eligible Holder. Notwithsthng anything to the contrary herein, the
Committee, in its sole discretion, shall have ththarity to waive this Section 14 (or any part tad) to the extent that this Section 14 (or any
part thereof) is not required under the rules prigated under any law, rule or regulation applicdabléhe Company.

15. CHOICE OF LAW

The Plan shall be governed by and construed inrdaoce with the laws of the State of New York agadile to contracts made and to be
performed in the State of New York.

16. EFFECTIVENESS OF THE PLAN

The Plan shall be effective as of the Spinoff D



Exhibit 10.14

1998 MOODY'S CORPORATION REPLACEMENT PLAN
FOR CERTAIN EMPLOYEES HOLDING DUN & BRADSTREET CORP ORATION
EQUITY-BASED AWARDS
(as amended and restated as of the Distributioa)Dat

1. PURPOSE OF THE PLAN

The purpose of the 1998 Moody's Corporation Reptece: Plan for Certain Employees Holding Dun & Btaelst Corporation Equity-Based
Awards (the "Plan") is to provide for the awardsabstantially identical replacement stock optisaplacement stock appreciation rights and
replacement restricted stock awards to certain eyegls of The New Dun & Bradstreet Corporation, &aare corporation to be renamed
"The Dun & Bradstreet Corporation"” after the Spfntd be renamed "Moody's Corporation” following tBistribution Date (the "Company")
whose awards under the 1991 Key Employees StocloOptan for The Dun & Bradstreet Corporation amndbSdiaries, the 1982 Key
Employees Stock Option Plan for The Dun & Bradsttserporation and Subsidiaries and the 1989 Key IBypges Restricted Stock Plan for
The Dun & Bradstreet Corporation and Subsidiariles (D&B Plans") were cancelled pursuant to the@sffiof the Company from The Dun
& Bradstreet Corporation, a Delaware corporatiobéaenamed "R.H. Donnelley Corporation" after $pénoff ("D&B") (the "Spinoff") and

to certain retired employees who elect, pursuattiedSpinoff, to have the awards granted undeb#&B Plans cancelled (the "Eligible
Holders"). The Company expects that the Plan Wdlait to retain such employees and to motivaenthto exert their best efforts on behalf
of the Company and its subsidiaries by providingeitives through the replacement awards. The Coynglan expects that it will benefit
from the added interest which such employees aiiehin the welfare of the Company as a result@f froprietary interest in the Compar
success. It is the intention of the Company thatéinms of the replacement awards will (i) subsdigtpreserve the economic value of the
cancelled D&B awards and (ii) except for the tedascribed in Sections 6, 7, 8 and 10 of this Rlamain substantially identical to the terms
of the cancelled D&B awards. As a result of therihation of the shares of New D&B (as defined iecBon 6(e) below) owned by the
Company to the holder of record of Shares, the Gomhas amended and restated the Plan as of ttrébtimn Date (as defined in Section 6
(e) below).

2. STOCK SUBJECT TO THE PLAN

The total number of shares of common stock of thm@any ("Shares") which may be issued under the iBlaqual to the aggregate number
of Shares to be issued as replacement awardslcatated pursuant to Sections 6(a), 7(a), 8 andf1bis Plan. The Shares may consist, in
whole or in part, of unissued Shares or treasuayesh After the initial grant of options and steglpreciation rights, no further grant shall be
made under the Plan.

3. ADMINISTRATION

The Board of Directors of the Company shall appai@ompensation and Benefits Committee (hereirdale "Committee") consisting of
least three members of the Board of Directors wiadl &dminister the Plan and serve at the pleasfuttee Board; provided, however, that ¢
action permitted to be taken by the Committee n&ayaken by the Board, in its discretion. The Corterishall have the authority, consistent
with the Plan, to determine the provisions of ttuek options and stock appreciation rights to nted, to interpret the Pl



and the stock options and the stock appreciatgintsigranted under the Plan, to adopt, amend aathcerules and regulations for the
administration of the Plan, the stock options dredstock appreciation rights and generally to cohdnd administer the Plan and to make all
determinations in connection therewith which maybeessary or advisable, and all such actionseo€dmmittee shall be binding upon all
Eligible Holders. The Committee shall require papingf any amount the Company may determine to lbessary to withhold for federal,
state or local taxes as a result of the exercigesbbck option or a stock appreciation right. raarket value of the Shares as of a given date
shall be determined in accordance with procedwstsbéshed by the Committee.

4. ELIGIBILITY

Only Eligible Holders shall receive grants of req@ment stock options, replacement stock appreniaigits and replacement restricted stock
under the Plan. The granting of a stock optiorgkstppreciation right or a share of restricted lstoader the Plan shall impose no obligation
on the Company or any Subsidiary to continue thplepment of an Eligible Holder and shall not lessemffect the right to terminate the
employment of such Eligible Holder.

5. LIMITATIONS

Options hereunder shall only be granted in replacgrof D&B Stock Options (as defined in Section)@&the Plan) held by Eligible Holde
immediately prior to the Spinoff.

6. TERMS AND CONDITIONS OF STOCK OPTIONS

Stock options granted under the Plan shall be nalifgad, and shall be subject to the foregoing #redfollowing terms and conditions and to
such other terms and conditions, not inconsisterewith, as the Committee shall determine:

(a) Generally. As of the Spinoff, each unexercisttk option held by an Eligible Holder that waamged under the D&B Plans (a "D&B
Stock Option") shall be cancelled, and such Elgiblder shall receive a replacement stock optiosymant to this Plan. The number of
Shares covered by each replacement stock optidnbehdetermined by (i) multiplying the number dfases of D&B common stock covered
by the cancelled D&B Stock Option by a fractiorg tumerator of which is the average of the Dailerage Trading Prices of D&B comm
stock for the five consecutive trading days immesljapreceding the first date on which D&B commaeocs is traded ex-dividend, and the
denominator of which is the average of the Dailyefage Trading Prices of the Shares for the fiveseoutive trading days starting on the 1
date on which the Shares are traded regular way'Qi&B Ratio") and (ii) rounding down the resultaovhole number of Shares. The option
price of each replacement stock option shall berdehed by dividing the option price of the canedlD&B Stock Option by the D&B Ratio.
Unless otherwise specified in this Plan, all otleems of the replacement stock options shall rersabstantially identical to those of the
cancelled D&B Stock Options as set forth in thelipple D&B Plan and related option agreement(sy.gurposes of this paragraph, the
"Daily Average Trading Price" shall mean the averafithe high and low trading prices for stock agiven day.
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(b) Exercisability. Except as set forth in the Rlstock options granted under the Plan shall hafstantially identical terms as those of the
stock options originally granted under the D&B Rlaprovided, however, that in no event shall aae@inent stock option be exercisable
more than ten years after the date the originaboptas granted under the D&B Plans.

(c) First Year Non-Exercisability. Except as praddin Paragraph 10 of the Plan, no stock optioli Beaexercisable during the year ending
on the first anniversary date of the granting ef dhiginal option under the D&B Plans.

(d) Exercise of Stock Options. Except as othenpigided in the Plan or the option, a stock optitay be exercised for all, or from time to
time any part, of the Shares for which it is th@areisable. The purchase price for the Shares ahitth an option is exercised shall be pai
the Company in full at the time of exercise atehextion of the Eligible Holder

() in cash, (ii) in Shares of the Company havirfgiamarket value equal to the option price fag Bhares being purchased and satisfying
other requirements as may be imposed by the Comanitt (iii) partly in cash and partly in such Slsanéthe Company. The Committee may
permit the Eligible Holder to elect, subject to lsterms and conditions as the Committee shall deter, to have the number of Shares
deliverable to the Eligible Holder as a resultted exercise reduced by a number sufficient to payatmount the Company determines to be
necessary to withhold for federal, state or loaaks as a result of the exercise of the optionENgble Holder shall have any rights to
dividends or other rights of a shareholder wittpezes to Shares subject to an option until the BlegHolder has given written notice of
exercise of the option, paid in full for such Steaamd, if requested, given the representation ibestin Paragraph 6(h) of the Plan.

(e) Exercisability Upon Termination of EmploymentDeath. If an Eligible Holder's employment by tBempany or a subsidiary terminates
by reason of death one year or more after theafageant of the original stock option under the D&Bans, the option thereafter may be
exercised, during the three years after the datleath or the remaining stated period of the optidrichever period is shorter, to the exter
which such option was exercisable at the time atller thereafter would become exercisable dutieghree-year period after the date of
death in accordance with its terms; provided, hawvgthat following the date on which the share$toé New D&B Corporation ("New
D&B") that are owned by the Company are distributethe holders of record of shares of the Comg#mgy/ "Distribution Date"), the
employment of an Eligible Holder who becomes anglegree of New D&B or its subsidiaries immediatebfiéwing the Distribution Date (a
"New D&B Employee") shall be based on his or heplryment with New D&B or its subsidiaries.

(f) Exercisability Upon Termination of Employment Bisability or Retirement. If an Eligible Holdeesnployment by the Company or a
subsidiary terminates by reason of disability direenent one year or more after the date of gratheoriginal option under the D&B Plans,
the option thereafter may be exercised, durinditteeyears after the date of such termination oplyment or the remaining stated period of
the option, whichever period is shorter, to theeakto which such option was exercisable at the tfinsuch termination of employment or
thereafter would become exercisable during suciogén
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accordance with its terms; provided, however, thidie Eligible Holder dies within a period of fiwears after such termination of
employment, any unexercised stock option may becesaxl thereafter, during either (1) the periodiegan the later of (i) five years after
such termination of employment and (ii) one yeserahe date of death or (2) the period remainimthée stated term of the option, whichever
period is shorter, to the extent to which suchaptivas exercisable at the time of death or thexeafbould become exercisable during the
remainder of the five year period after such teation of employment in accordance with its ternrsyjmled, further, that following the
Distribution Date, the employment of a New D&B Emyte shall be based on his or her employment wétly B&B and its subsidiaries. For
purposes of this Paragraph 6, "retirement" shalmtermination of employment with the Company suhbsidiary after the Eligible Holder
has attained age 55 and completed ten or more géaraployment; or after the Eligible Holder hawated age 65, regardless of the lengt
such Eligible Holder's employment; provided, howeteat following the Distribution Date, the empiognt of a New D&B Employee shall
be based on his or her employment with the CompayNew D&B and their respective subsidiaries. Aigiele Holder shall not be
considered disabled for purposes of this ParagBaphless he or she furnishes such medical or effidence of the existence of the disab
as the Committee, or the Compensation Committééeaf D&B with respect to a New D&B Employee followinhe Distribution Date, in its
sole discretion, may require.

(9) Effect of Other Termination of Employment. H &ligible Holder's employment terminates for aagson, other than disability, death or
retirement one year or more after the date of gohttie original stock option or stock appreciatigght under the D&B Plans as described
above, each stock option and stock appreciatidrt ligld by such Eligible Holder shall thereupomtierate; provided, however, that
following the Distribution Date, the employmentaoNew D&B Employee shall be based on his or herleynpent with New D&B and its
subsidiaries.

(h) Additional Agreements of Eligible Holder andd®éctions on Transfer. The Committee may requireheperson purchasing Shares
pursuant to exercise of a stock option to repretgeand agree with the Company in writing that 8tares are being acquired without a view
to distribution thereof. The certificates for Shease purchased may include any legend which then@ittee deems appropriate to reflect any
restrictions on transfers. The Committee also mayoise, in its discretion, as a condition of anyaptany restrictions on the transferability
of Shares acquired through the exercise of sudbrops it may deem fit. Without limiting the genlisaof the foregoing, the Committee may
impose conditions restricting absolutely the trarebility of Shares acquired through the exercfsgptions for such periods as the Commi
may determine and, further, in the event the Eligttolder's employment by the Company or a subsiderminates during the period in
which such Shares are nontransferable, the Eligiblder may be required, if required by the relatption agreement, to sell such Shares
back to the Company at such price and on such t¢hmis as the Committee may have specified in fitieio agreement.

(i) Nontransferability of Stock Options. Exceptahberwise provided in this Paragraph 6(i), a stmg#on shall not be transferable by the
Eligible Holder otherwise than by will or by thenta of descent and distribution and during theilifetof an Eligible Holder a
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option shall be exercisable only by the Eligibleldts. An option exercisable after the death of gildle Holder or a transferee pursuant to
the following sentence may be exercised by thetésga personal representatives or distributedsecEtigible Holder or such transferee. The
Committee may, in its discretion, authorize albgrortion of the options previously granted or ¢éogisanted to an Eligible Holder to be on
terms which permit irrevocable transfer for no édegation by such Eligible Holder to any child,sthild, grandchild, parent, stepparent,
grandparent, spouse, sibling, mother-in-law, fathdaw, son-in-law, daughter-in-law, brother-inslaor sister-in-law, including adoptive
relationships, of the Eligible Holder, trusts foetexclusive benefit of these persons, and any etitéy owned solely by these persons
("Eligible Transferees"), provided that (x) thedtmption agreement pursuant to which such optawagyranted must be approved by the
Committee, and must expressly provide for trangfiitain a manner consistent with this

Section and (y) subsequent transfers of transfenpéidns shall be prohibited except those in acaocd with the first sentence of this
Paragraph 6(i). The Committee may, in its discretimend the definition of Eligible Transferees doform to the coverage rules of Forn8S-
under the Securities Act of 1933 or any compar&blen from time to time in effect. Following transfany such options shall continue to be
subject to the same terms and conditions as wealecaple immediately prior to transfer. The evewitsermination of employment of
Paragraphs 6(e), 6(f) and 6(g) hereof shall coetiaube applied with respect to the original Eligiblolder, following which the options shall
be exercisable by the transferee only to the exéantt for the periods specified, in Paragraphs 6(€) and 6(g). The Committee may dele¢
to a committee consisting of employees of the Comghe authority to authorize transfers, estaltiisms and conditions upon which
transfers may be made and establish classes dblgligolders eligible to transfer options, as vaslto make other determinations with
respect to option transfers.

7. TERMS AND CONDITIONS OF STOCK APPRECIATION RIGIST

Stock appreciation rights (including limited stambpreciation rights) granted under the Plan steafiubject to the foregoing and the follow
terms and conditions and to such other terms anditions, not inconsistent therewith, as the Corterishall determine:

(a) Replacement Stock Appreciation Rights. As ef$ipinoff, each unexercised stock appreciatiort (igkluding a limited stock appreciati
right) held by an Eligible Holder that was grantedier the D&B Plans (a "D&B SAR") shall be cancejland such Eligible Holder shall
receive a replacement stock appreciation rightyansto this Plan. The number of Shares covereshloih replacement stock appreciation
right shall be determined by (i) multiplying thember of D&B shares covered by the cancelled D&B SARhe D&B Ratio and (ii)
rounding down the result to a whole number of Shafae exercise price of each replacement stocteajgion right shall be determined by
dividing the exercise price of the cancelled D&BFSBy the D&B Ratio. Unless otherwise specifiedtiis tPlan, all other terms of the
replacement stock appreciation rights shall rersalrstantially identical to those of the cancell&&BOSARs as set forth in the applicable
D&B Plans and related D&B SAR agreement(s); progideowever, that following the Distribution Dathetemployment of a New D&B
Employee shall be based on his or her employmehtMeéw D&B and its subsidiarie
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(b) Terms. Each stock appreciation right shalltengéin Eligible Holder to surrender to the Companyunexercised option, or any portion
thereof, and to receive from the Company in exchahgrefor an amount equal to the excess of thenfaiket value on the exercise date of
one Share over the option price per Share timesuh&er of Shares covered by the option, or pottieneof, which is surrendered. The date
a notice of exercise is received by the Companil beahe exercise date. Payment shall be madéaneS or in cash, or partly in Shares and
partly in cash, valued at such fair market vallleagshall be determined by the Committee. Stggkeciation rights may be exercised from
time to time upon actual receipt by the Companwgtten notice ofexercise stating the number of Shares subject exarcisable option wi
respect to which the stock appreciation right impp@xercised. No fractional Shares will be issinegayment for stock appreciation rights,
but instead cash will be paid for a fraction oithi#¢ Committee should so determine, the numbehafes will be rounded downward to the
next whole Share.

(c) Limitations on Exercisability. The Committeeafiimpose such conditions upon the exercisabiftgtock appreciation rights as will
result, except upon the occurrence of an evenecgpiaited by replacement limited stock appreciatigints granted pursuant to Paragraph 7
(d) or contemplated by the provisions of ParagrAphin the amount to be charged against the Companpsolidated income by reason of
stock appreciation rights not to exceed, in anyaalendar year, two percent of the Company's patendar year's consolidated income
before income taxes. The Committee also may imgnsts discretion, such other conditions uponéRercisability of stock appreciation
rights as it may deem fit.

(d) Replacement Limited Stock Appreciation Rigfitse Committee shall grant replacement limited styggreciation rights in substantially
the same manner in which replacement stock appi@tiaghts are awarded pursuant to this Sectiohtie Plan. Unless the context
otherwise requires, whenever the term "stock ajgiea right" is used in the Plan, such term shadlude limited stock appreciation rights.

8. TERMS AND CONDITIONS OF RESTRICTED STOCK

As of the Spinoff Date, restricted stock held byHigible Holder that was granted under the D&BrRI4'D&B Restricted Stock™") and
restricted stock received by an Eligible Holdeaassult of the Spinoff ("New D&B Restricted Stoxkhall be forfeited, and such Eligible
Holder shall receive replacement restricted stagisyant to this Plan. The number of shares oficéstr stock shall equal (i) the number of
Shares of forfeited New D&B Restricted Stock pliistfie number of shares of forfeited D&B Restritt8tock multiplied by a fraction, the
numerator of which is the average of the Daily Aaggr Trading Prices of D&B common stock for the fbomsecutive trading days starting on
the ex-dividend trading date, and the denominat@rtich is the average of the Daily Average Tradirices of the Shares for the five
consecutive trading days starting on the first datevhich the Shares are traded regular way. Umldsswise specified in this Plan, all other
terms of the replacement restricted stock shalbiarsubstantially identical to those of the fodeitD&B Restricted Stock as set forth in the
applicable D&B Plans and related D&B RestrictedcBtagreement(s); provided, however, that followting Distribution Date, the
employment of a New D&B Employee shall be basetlisror her employment with New D&B and its subsiitia. For purposes of this
paragraph



the "Daily Average Trading Price" shall mean therage of the high and low trading prices for stonla given day.
9. TRANSFERS AND LEAVES OF ABSENCE

For purposes of the Plan: (a) a transfer of an eya@ from the Company or New D&B to a 50% or mosmed subsidiary, partnership,
venture or other affiliate (whether or not incorgted) of the Company or New D&B, respectively arevversa, or from one such subsidiary,
partnership, venture or other affiliate to anotlfle),a leave of absence, duly authorized in writiyghe Company or New D&B, as the case
may be, for military service or sickness or for atlyer purpose approved by the Company or New D#Bthe case may be, if the period of
such leave does not exceed 90 days, or (c) a EHaalesence in excess of 90 days, duly authorizedritmg by the Company or New D&B,
the case may be, provided the employee's righg-Bmiployment is guaranteed either by statute aoloyract, shall not be deemed a
termination of employment under the Plan.

10. ADJUSTMENTS UPON CHANGES IN CAPITALIZATION ORTHER EVENTS

(a) Generally. Upon changes in the Shares by reafsarstock dividend, stock split, reverse spétapitalization, merger, consolidation,
combination or exchange of Shares, separationgaadation or liquidation, the number and clasSlodires available under the Plan as to
which stock options, stock appreciation rightsemstricted stock may be granted (both in the agdgeemad to any one Eligible Holder), the
number and class of Shares under each option amaption price per Share, the terms of stock ajgtien rights and the number and clas
shares under each restricted stock award shatisespondingly adjusted by the Committee, suchstjants to be made in the case of
outstanding options without change in the totatgapplicable to such options.

(b) Company Transaction. In the event of a mermgansolidation, combination, reorganization or ottn@nsaction in which the Company will
not be the surviving corporation, an Eligible Haldgall be entitled to options on that number @frel of stock in the new corporation which
the Eligible Holder would have received had thgiBle Holder exercised all of the unexercised apgtiavailable to the Eligible Holder under
the Plan, whether or not then exercisable, atrthtant immediately prior to the effective date wéls transaction, and if such unexercised
options had related stock appreciation rights tiigilife Holder also will receive new stock appréama rights related to the new options.
Thereafter, adjustments as provided above shalleréb the options or stock appreciation rightthefnew corporation. Except as otherwise
specifically provided in the stock option, stoclpegriation right or restricted stock award, in évent of a Change in Control, merger,
consolidation, combination, reorganization or otfnensaction in which the shareholders of the Camprill receive cash or securities (other
than common stock) or in the event that an offenagle to the holders of common stock of the Compasgll or exchange such common
stock for cash, securities or stock of another @@ion and such offer, if accepted, would resulhie offeror becoming the owner of (a) at
least 50% of the outstanding common stock of the@my or (b) such lesser percentage of the outstgredmmon stock which the
Committee in its sole discretion determines wilttemglly adversely affect the market value of tlencnon stock after the tend
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or exchange offer, the Committee shall, prior ® $hareholders' vote on such transaction or prithie expiration date (without extensions
the tender or exchange offer, (A) with respectéals options and stock appreciation rights, (i)eerate the time of exercise so that all stock
options and stock appreciation rights which aretauiding shall become immediately exercisable linvfithout regard to any limitations of
time or amount otherwise contained in the Plarheraptions or stock appreciation rights and/ord@ermine that the options and stock
appreciation rights shall be adjusted and make adjstments by substituting for common stock ef@mmpany subject to options and stock
appreciation rights, common stock of the survivilogporation or offeror if such stock of such comgan is publicly traded or, if such stock
not publicly traded, by substituting common sto€la parent of the surviving corporation or offeifothe stock of such parent is publicly
traded, in which event the aggregate option pfiedl semain the same and the number of Sharesaubjeption shall be the number of
Shares which could have been purchased on thengldsly of such transaction or the expiration datbe offer with the proceeds which
would have been received by the Eligible Holdeh& option had been exercised in full prior to strahsaction or expiration date and the
Eligible Holder had exchanged all of such Shardbéntransaction or sold or exchanged all of sutdr&s pursuant to the tender or exchange
offer, and if any such option has related stockregiption rights, the stock appreciation rightslidiieewise be adjusted and (B) with respect
to restricted stock, (i) accelerate the terminatibthe Restriction Period (as defined in the aggtlle D&B Plan) so that all restrictions with
respect to an Eligible Holder's restricted stocillsinmediately lapse without regard to any limibas of time or amount otherwise contained
in the D&B Plans or a restricted stock agreemed{@n(ii) determine that the awards shall be adjgistnd make such adjustments by
substituting for the Shares subject to awards, comstock of the surviving corporation or offerosifch stock of such corporation is publicly
traded or, if such stock is not publicly traded doypstituting common stock of a parent of the stmg corporation or offeror if the stock of
such parent is publicly traded, in which eventribenber of shares subject to an award shall beuhebar of shares which could have been
purchased on the closing day of such transactidheoexpiration date of the offer with the proceethéch would have been received by the
Eligible Holder if the Eligible Holder had exchamball of such shares in the transaction or solexahanged all of such shares pursuant t
tender or exchange offer. For purposes of stoclonptand stock appreciation rights, "Change in @dhimeans:

(i) any "Person," as such term is used in Secti@{d) and 14(d) of the Securities Exchange Act3#4] as amended (the "Exchange Act"),
(other than the Company, any trustee or other fadydolding securities under an employee benédin pf the Company, or any corporation
owned, directly or indirectly, by the shareholdefshe Company in substantially the same propostias their ownership of stock of the
Company), is or becomes the "Beneficial Owner"dgned in Rule 13d-3 under the Exchange Act),dlliyeor indirectly, of securities of the
Company representing 30% or more of the combin¢idg@ower of the Company's then outstanding steari

(i) during any period of two consecutive yearsliudduals who at the beginning of such period citutgt the Board, and any new Director
(other than a Director designated by a person vetsoeimtered into an agreement with the Companyféoted transaction described in clause
(@), (c) or (d) of this Paragraph) whose electigi
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the Board or nomination for election by the Compsaspareholders was approved by a vote of at teasthirds (2/3) of the Directors then
still in office who either were Directors at thegirning of the period or whose election or nomimatior election was previously so approved
cease for any reason to constitute at least a ityajbereof;

(iii) the shareholders of the Company approve agereor consolidation of the Company with any ottenporation, other than (1) a merger or
consolidation which would result in the voting setes of the Company outstanding immediately pti@reto continuing to represent (either
by remaining outstanding or by being converted urdting securities of the surviving entity) moreith50% of the combined voting power of
the voting securities of the Company or such sumgientity outstanding immediately after such memeconsolidation or (2) a merger or
consolidation effected to implement a recapitaicrabf the Company (or similar transaction) in whiwo "Person” (as hereinabove defined)
acquires more than 50% of the combined voting paiigne Company's then outstanding securities; or

(iv) the shareholders of the Company approve a plamomplete liquidation of the Company or an agrest for the sale or disposition by the
Company of all or substantially all of the Comparassets.

(c) New D&B Transaction. In the event of a New D&Bange in Control (as defined below) following Distribution Date, with respect to
stock options and stock appreciation rights heldNbyw D&B Employees, the New D&B Committee may aecale the time of exercise so
that all stock options and stock appreciation sghhich are outstanding shall become immediatedy@sable in full without regard to any
limitations of time or amount otherwise containedhie Plan or the options or stock appreciatiohtsigFor purposes of this Section 9(c),
"New D&B Change in Control" mean
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(i) any "Person," as such term is used in Secti@{d) and 14(d) of the Exchange Act, (other thaw N&£B, any trustee or other fiduciary
holding securities under an employee benefit pfaNeav D&B, or any corporation owned, directly odirectly, by the shareholders of New
D&B in substantially the same proportions as tleginership of stock of New D&B), is or becomes tBefieficial Owner" (as defined in Ri
13d-3 under the Exchange Act), directly or indilgadf securities of New D&B representing 30% ormmof the combined voting power of
New D&B's then outstanding securitit

(i) during any period of two consecutive yearsliuiduals who at the beginning of such period ciouist the Board of Directors of New D&B
(the "New D&B Board"), and any new Director (othlean a Director designated by a person who hasezhieto an agreement with New
Dé&B to effect a transaction described in clause (@)or (d) of this Paragraph) whose electionti®yew D&B Board or nhomination for
election by New D&B's shareholders was approved bgte of at least two-thirds (2/3) of the Diresttinen still in office who either were
Directors at the beginning of the period or whdsetén or nomination for election was previoustyapproved cease for any reason to
constitute at least a majority thereof;

(iii) the shareholders of New D&B approve a mergeconsolidation of New D&B with any other corpacat, other than (1) a merger or
consolidation which would result in the voting seties of New D&B outstanding immediately prior tieéo continuing to represent (either by
remaining outstanding or by being converted intbngpsecurities of the surviving entity) more tHz0% of the combined voting power of the
voting securities of New D&B or such surviving éntbutstanding immediately after such merger orsetidation or

(2) a merger or consolidation effected to implensntcapitalization of New D&B (or similar transiact) in which no "Person” (as
hereinabove defined) acquires more than 50% ofdnebined voting power of New D&B's then outstandéegurities; or

(iv) the shareholders of New D&B approve a placafplete liquidation of New D&B or an agreementttoe sale or disposition by New
D&B of all or substantially all of New D&B's assets

11. USE OF PROCEEDS
Proceeds from the sale of Shares pursuant to erep€istock options granted under the Plan shaltdote general funds of the Company.
12. AMENDMENTS

The Board of Directors may amend, alter or discardtithe Plan, but no amendment, alteration or dismaation shall be made which would
impair the rights of any Eligible Holder under aayard theretofore granted, without the Eligible dsls consent, or which, without the
approval of the shareholders of the Company, wc
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(a) Except as is provided in Paragraph 10 of tlam,Rhcrease the total number of Shares reservatidgurposes of the Plan or change the
maximum number of Shares for which awards may batgd to any Eligible Holder.

(b) Decrease the option price to less than 100%iofnarket value on the date of grant of the orddioption under the D&B Plans.
(c) Change the employees (or class of employe&gblel to receive awards under the Plan.

(d) Materially increase the benefits accruing tqkayees participating under the Plan.

13. EFFECTIVENESS OF THE PLAN AND AMENDMENTS

The Plan shall be effective as of the Spin



Exhibit 10.15

1998 MOODY'S CORPORATION
NON-EMPLOYEE DIRECTORS' STOCK INCENTIVE PLAN
(as amended and restated as of the Distributioa)Dat

1. PURPOSE OF THE PLAN

The purpose of the Plan is to aid the Companytmacting, retaining and compensating non-employesetbrs and to enable them to increase
their ownership of Shares. The Plan will be benafio the Company and its stockholders since litaliow non-employee directors of the
Board to have a greater personal financial stakkkérCompany through the ownership of Shares, ditiad to underscoring their common
interest with stockholders in increasing the valtithe Shares on a long-term basis. As a restuheflistribution of the shares of New D&B
owned by the Company to the holder of record ofr&hahe Company has amended and restated tha$tirithe Distribution Date.

2. DEFINITIONS

The following capitalized terms used in the Planehthe respective meanings set forth in this Sectio
(a) Act: The Securities Exchange Act of 1934, asraed, or any successor thereto.

(b) Award: An Option, Share of Restricted Stockerformance Share granted pursuant to the Plan.
(c) Beneficial Owner: As such term is defined ind€L3d-3 under the Act (or any successor rule thire
(d) Board: The Board of Directors of the Company.

(e) Change in Control: The occurrence of any offtlewing events: (i) any "Person," as such tesnused in Sections 13(d) and 14(d) of the
Act, (other than the Company, any trustee or diideciary holding securities under an employee fiep&an of the Company, or any
corporation owned, directly or indirectly, by theaseholders of the Company in substantially theesproportions as their ownership of stock
of the Company), is or becomes the Beneficial Owdieectly or indirectly, of securities of the Coamy representing 20% or more of the
combined voting power of the Company's then outhtansecurities.

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the Board, and any new Direaitiigr than a Director designated by a person wkahtered into an agreement with the
Company to effect a transaction described in cléiysgii) or (iv)

of



this Section, a Director designated by any Persatuding the Company) who publicly announces darition to take or to consider taking
actions (including, but not limited to, an actuatlireatened proxy contest) which if consummatedldiconstitute a Change in Control or a
Director designated by any Person who is the Beia¢fOwner, directly or indirectly, of securitiethe Company representing 10% or more
of the combined voting power of the Company's séegj whose election by the Board or nominationdiection by the Company's
shareholders was approved by a vote of at leasthirts (2/3) of the Directors then still in offieho either were Directors at the beginning
of the period or whose election or nomination fiecéon was previously so approved cease for aagae to constitute at least a majority
thereof.

(iii) the shareholders of the Company approve agereor consolidation of the Company with any ott@nporation, other than a merger or
consolidation which would result in the voting seties of the Company outstanding immediately pti@reto continuing to represent (either
by remaining outstanding or by being converted irdting securities of the surviving entity) moraith50% of the combined voting power of
the voting securities of the Company or such simgientity outstanding immediately after such memeconsolidation and after which no
Person holds 20% or more of the combined votinggraf the then outstanding securities of the Comarsuch surviving entity; or

(iv) the shareholders of the Company approve a plaomplete liquidation of the Company or an agreet for the sale or disposition by the
Company of all or substantially all of the Comparaésets.

(f) Code: The Internal Revenue Code of 1986, asndexd, or any successor thereto.

(g) Committee: The Compensation and Benefits Cotemibf the Board, or any successor thereto or ath@mittee designated by the Board
to assume the obligations of the Committee heraunde

(h) Company: The New Dun & Bradstreet Corporateielaware corporation, to be renamed "The Dun &dBireet Corporation" after June
30, 1998, to be renamed the Moody Corporation #fieDistribution Date.

(i) D&B: The Dun & Bradstreet Corporation, a Delaeaorporation.

(j) Disability: Inability to continue to serve asian-employee director due to a medically deterbimahysical or mental impairment which
constitutes a permanent and total disability, dsrdened by the Committee (excluding any memberahiawhose own Disability is at issue
in a given case) based upon such evidence asritsleecessary and appropric
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provided, however, that following the Distributi®ate, the Disability of a New D&B Director shall determined by the New D&B
Committee. A Participant shall not be consideresdblied unless he or she furnishes such medicdher evidence of the existence of the
Disability as the Committee or the New D&B Comnmsttas the case may be, in its sole discretion, negire.

(k) Distribution Date: The date on which the sharEBlew D&B that are owned by the Company are itisted to the holders of record of
shares of the Company.

() Effective Date: The date on which the Plan tak#ect, as defined pursuant to Section 14 oPthe.

(m) Fair Market Value: On a given date, the aritimmean of the high and low prices of the Shaseeported on such date on the
Composite Tape of the principal national securigégshange on which such Shares are listed or agthtittrading, or, if no Composite Tape
exists for such national securities exchange oh date, then on the principal national securitieshange on which such Shares are listed or
admitted to trading, or, if the Shares are noetistr admitted on a national securities exchargeatithmetic mean of the per Share closing
bid price and per Share closing asked price on datdhas quoted on the National Association of SesiDealers Automated Quotation
System (or such market in which such prices aralaely quoted), or, if there is no market on whibke Shares are regularly quoted, the Fair
Market Value shall be the value established byGbmmittee in good faith. If no sale of Shares shalle been reported on such Composite
Tape or such national securities exchange on saighat quoted on the National Association of S¢iesrDealers Automated Quotation
System on such date, then the immediately preceatiiteyon which sales of the Shares have been saedmr quoted shall be used.

(n) New D&B: The New D&B Corporation, a Delawarergoration, to be renamed "The Dun & Bradstreet Gmapon" following the
Distribution Date.

(o) New D&B Board: The Board of Directors of New B&
(p) New D&B Change in Control: The occurrence of afithe following events:

(i) any "Person," as such term is used in Secti@{d) and 14(d), (other than New D&B, any trusteetber fiduciary holding securities unt
an employee benefit plan of New D&B, or any corpioraowned, directly or indirectly, by the sharateis of New D&B in substantially the
same proportions as their ownership of stock of N&MB), is or becomes the Beneficial Owner, direatyindirectly, of
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securities of New D&B representing 20% or morehaf tombined voting power of New D&B's then outstagdsecurities.

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the New D&B Board, and any newebBtior (other than a Director designated by a pewsito has entered into an agreement
with New D&B to effect a transaction described ause (i),

(i) or (iv) of this Section, a Director designdtby any Person (including New D&B) who publiclyrerunces an intention to take or to
consider taking actions (including, but not limited an actual or threatened proxy contest) wHiclensummated would constitute a New
D&B Change in Control or a Director designated hy &erson who is the Beneficial Owner, directlyratirectly, of securities of New D&B
representing 10% or more of the combined votinggrosf New D&B's securities) whose election by theaND&B Board or nomination for
election by New D&B's shareholders was approved bgte of at least two-thirds (2/3) of the Diresttinen still in office who either were
Directors at the beginning of the period or whdgsetén or nomination for election was previoustyapproved cease for any reason to
constitute at least a majority thereof.

(iii) the shareholders of New D&B approve a mergeconsolidation of New D&B with any other corpaeat, other than a merger or
consolidation which would result in the voting seties of New D&B outstanding immediately prior tieéo continuing to represent (either by
remaining outstanding or by being converted intbngpsecurities of the surviving entity) more tHz0% of the combined voting power of the
voting securities of New D&B or such surviving éptbutstanding immediately after such merger orsedidation and after which no Person
holds 20% or more of the combined voting powethefthen outstanding securities of New D&B or suatviging entity; or

(iv) the shareholders of New D&B approve a plarcaifplete liquidation of New D&B or an agreementttoe sale or disposition by New
D&B of all or substantially all of New D&B's assets

(q) New D&B Committee: The Compensation and Beneafibommittee of the New D&B Board, or any succesdisereto or other committee
designated by the New D&B Board to assume the atitigs of the New D&B Committee hereunder.

(r) New D&B Director: A Participant who is a directof New D&B immediately following the DistributioDate.
(s) Option: A stock option granted pursuant to Bec of the Plan.

(t) Option Price: The purchase price per SharendDption, as determined pursuant to Section 6(h®Plan
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(u) Participant: Any director of the Company whaat an employee of the Company or any SubsidifitfeoCompany as of the date that an
Award is granted.

(v) Performance Period: The calendar year or stivkérgeriod of time as shall be designated by the@ittee from time to time.
(w) Performance Share: A periodic bonus award, Ipigyia unrestricted Shares, granted pursuant tad®e8(a) of the Plan.

(x) Person: As such term is used for purposes ofi@e13(d) or 14(d) of the Act (or any successmtion thereto).

(y) Plan: The 1998 Moody's Corporation Non-Emploipéectors' Stock Incentive Plan, as amended astatied.

(z) Restricted Stock: A Share of restricted sto@nted pursuant to Section 7 of the Plan.

(aa) Retirement: Termination of service with ther@any after such Participant has attained ageeffardless of the length of such
Participant's service; or, with the prior writtemnsent of the Committee (excluding any member tifesdose own Retirement is at issue in a
given case), termination of service at an earljgr after the Participant has completed six or mgeses of service with the Company;
provided, however, that following the Distributidrate, the Retirement of a New D&B Director shalldased on his or her service as a non-
employee director of the Board and the New D&B Bloand/or the prior written consent of the New D&Brmittee.

(bb) Shares: Shares of common stock, par valuel§e0share, of the Company.

(cc) Subsidiary: A subsidiary corporation, as dedirn
Section 424(f) of the Code (or any successor setiiereto).

(dd) Termination of Service: A Participant's teration of service with the Company; provided, howettat following the Distribution Datt
a New D&B Director's termination of service shadl based on his or her termination of service wigdwND&B.

3. SHARES SUBJECT TO THE PLAN

The total number of Shares which may be issuedruhéePlan is 200,000. The Shares may consisthislewor in part, of unissued Shares or
treasury Shares. The issuance of Awards shall esthectotal number of Shares available under tae.hares which are subject to Awards
which terminate or lapse may be granted again uthdelPlan



4. ADMINISTRATION

The Plan shall be administered by the Committeéclwvimay delegate its duties and powers in wholi@ part to any subcommittee thereof
consisting solely of at least two "non-employeediors” within the meaning of Rule 16b-3 underAlee (or any successor rule thereto);
provided, however, that any action permitted tadben by the Committee may be taken by the Boarils idiscretion. The Committee is
authorized to interpret the Plan, to establish,radv@nd rescind any rules and regulations relatirtheé Plan, and to make any other
determinations that it deems necessary or desifabthe administration of the Plan. The Committegy correct any defect or omission or
reconcile any inconsistency in the Plan in the neamamd to the extent the Committee deems necessdgsirable. Any decision of the
Committee in the interpretation and administratbthe Plan, as described herein, shall lie wittsrsole and absolute discretion and shall be
final, conclusive and binding on all parties comestf (including, but not limited to, Participantdaheir beneficiaries or successors).

5. ELIGIBILITY
All Participants shall be eligible to participateder this Plan.
6. TERMS AND CONDITIONS OF OPTIONS

Options granted under the Plan shall be non-gedltock options for federal income tax purposegvédenced by the related Option
agreements, and shall be subject to the foregaidgtee following terms and conditions and to suttfeoterms and conditions, not
inconsistent therewith, as the Committee shallrdates:

(a) Grants. A Participant may receive, on suchgdasedetermined by the Committee in its sole digeregrants consisting of such number of
Options as determined by the Committee in its didleretion.

(b) Option Price. The Option Price per Share dhalklietermined by the Committee, but shall not bg fean 100% of the Fair Market Value
of the Shares on the date an Option is granted.

(c) Exercisability. Options granted under the Rhall be exercisable at such time and upon suafstand conditions as may be determined
by the Committee, but in no event shall an Optierekercisable more than ten years after the dagranted.

(d) Exercise of Options. Except as otherwise predith the Plan or in a related Option agreemen©pation may be exercised for all, or from
time to time any part, of the Shares for whiclsitien exercisable. For purposes of Section 6eoPthn, the exercise date of an Option shall
be the later of the date a notice of exercisedsived by the Company and, if applicable, the gaiament is received by the Company
pursuant to clauses (i),

(i) or (iii) in the following sentence. The purd®price for the Shares as to which an Option ésased shall be paid to the Company in full
at the time of exercise at the election of theiBigent (i) in cash, (ii) in Shares having a Faiafdet Value equal to the aggregate Option F
for the Shares being purchased and satisfying stigr requirements as may be imposed by the Coeemftiii) partly in cash and partly in
such Shares or (iv) through the delivery



irrevocable instructions to a broker to delivermptly to the Company an amount equal to the aggeeQation Price for the Shares being
purchased. No Participant shall have any rightfiimends or other rights of a stockholder withpest to Shares subject to an Option unti
occurrence of the exercise date (determined dsriktabove) and, if applicable, the satisfactiduoy other conditions imposed by the
Committee pursuant to the Plan.

(e) Exercisability Upon Termination of Service bgddh. Upon a Termination of Service by reason affdafter the first anniversary of the
date on which an Option is granted, the unexergieetion of such Option shall immediately vestutl ind may thereafter be exercised
during the shorter of the remaining term of thei@pbr five years after the date of death.

(f) Exercisability Upon Termination of Service bys@bility or Retirement. Upon a Termination of Seevby reason of Disability or
Retirement after the first anniversary of the datevhich an Option is granted, the unexercisedgoxf such Option may thereafter be
exercised during the shorter of the remaining tefithe Option or five years after the date of sliehmination of Service; provided, however,
that if a Participant dies within a period of fiyears after such Termination of Service, the uraged portion of the Option shall immediat
vest in full and may thereafter be exercised, dutive shorter of the remaining term of the Optiothe period that is the longer of five years
after the date of such Termination of Service & pear after the date of death.

(9) Effect of Other Termination of Service. Upoft@mination of Service by reason of Disability aetlRement prior to the first anniversary
of the date on which an Option is granted (as desdrabove), then, a pro rata portion of such @psizall immediately vest in full and may
be exercised thereafter, during the shorter oft{i@)remaining term of such Option or (B) five yeafter the date of such Termination of
Service, for a prorated number of Shares (round@ehdo the nearest whole number of Shares), equdl the number of Shares subject to
such Option multiplied by (ii) a fraction the nuratar of which is the number of days the Particigawed on the Board and the New D&B
Board subsequent to the date on which such Optamgranted and the denominator of which is 365.pdmgon of such Option which is not
so exercisable shall terminate as of the date sélility or Retirement. Upon a Termination of Seevfor any other reason prior to the first
anniversary of the date on which an Option is grdnsuch Option shall thereupon terminate. Upoeraiination of Service for any reason
other than death, Disability or Retirement after finst anniversary of the date on which an Optfogranted, the unexercised portion of such
Option shall thereupon terminate.

(h) Nontransferability of Stock Options. Exceptodiserwise provided in this Section 6(h), a stockapshall not be transferable by the
optionee otherwise than by will or by the laws efdent and distribution and during the lifetimenfoptionee an option shall be exercisable
only by the optionee. An option exercisable after death of an optionee or a transferee pursudhétfllowing sentence may be exercised
by the legatees, personal representatives orlulisdes of the optionee or such transferee. The Gbeenmay, in its discretion, authorize al

a portion of the options previously granted or ¢ogoanted to an optionee to be on terms which penmavocable transfer for no considerat
by such optionee to any child, stepchild, grandttparent, stepparent, grandparent, spouse, silolinther-in-law, father-in-law, son-in-law,
daughter-in-law, brother-in-law, or sister-in-lawgluding adoptive relationships, of the optioneests for the exclusive benefit of these
persons, and ar
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other entity owned solely by these persons ("El@itransferees"), provided that (x) the stock aptigreement pursuant to which such
options are granted must be approved by the Commiéind must expressly provide for transferahittityg manner consistent with this Sect
and (y) subsequent transfers of transferred opsba#i be prohibited except those in accordanck thi first sentence of this Section 6(h).
The Committee may, in its discretion, amend thénitedn of Eligible Transferees to conform to theverage rules of Form S-8 under the
Securities Act of 1933 or any comparable Form ftone to time in effect. Following transfer, any Bumptions shall continue to be subject to
the same terms and conditions as were applicabtesdiately prior to transfer. The events of Ternmorabf Service of Sections

6(e), 6(f) and 6(g) hereof shall continue to beli@gpwith respect to the original optionee, follogiwhich the options shall be exercisable by
the transferee only to the extent, and for thegosrspecified, in Sections 6(e), 6(f) and 6(g). Toenmittee may delegate to a committee
consisting of employees of the Company the authtwiiuthorize transfers, establish terms and ¢immdi upon which transfers may be made
and establish classes of options eligible to tiemgptions, as well as to make other determinatidtis respect to option transfers.

7. TERMS AND CONDITIONS OF RESTRICTED STOCK

Restricted Stock granted under the Plan shall bgesuto the foregoing and the following terms aodditions and to such other terms and
conditions, not inconsistent therewith, as the Cattbe shall determine:

(a) Grants. A Participant may receive, on suchgdasedetermined by the Committee in its sole digeregrants consisting of such amount
Restricted Stock as determined by the Committéts isole discretion.

(b) Restrictions. Restricted Stock granted undeRan may not be sold, transferred, pledged, @sdigr otherwise disposed of under any
circumstances; provided, however, that the foregoastrictions shall lapse at such time and upech $erms and conditions as may be
specified by the Committee in the related Awarceagrent(s).

(c) Forfeiture of Grants. Except to the extent othige specified by the Committee in a related Awagdeement(s), all Shares of Restricted
Stock as to which restrictions have not previolepsed pursuant to

Section 7(b) of the Plan shall be forfeited updPagticipant's Termination of Service for any rea@noluding, without limitation, by reason
of death, Disability or Retirement).

(d) Other Provisions. During the period prior te ttate on which the foregoing restrictions lap$ar&s of Restricted Stock shall be regist
in the Participant's name and such Participant blagk voting rights and receive dividends withpess to such Restricted Stock.

8. TERMS AND CONDITIONS OF PERFORMANCE SHARES

(a) Establishment of Annual Performance Target lseaad Number of Performance Shares. Prior to ¢hencencement of a given
Performance Period, the Committee shall estabksfopnance goals for the Company for such perfoaagreriod. The Committe
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shall also establish the number of PerformanceeShaat would be payable to Participants upon ttiaénanent of various performance goals
during such Performance Period.

(b) Payment in Unrestricted Shares. As soon agipadte following a given Performance Period, Rgptints shall receive unrestricted Sh
equal to the number of Performance Shares earnsddbyParticipant during such Performance PerioBanicipant who did not serve on the
Board during an entire Performance Period shadtiveca prorated number of Shares (rounded downetméarest whole number of Shares)
based upon (i) the number of days during the Peidoce Period during which such Participant servethe Board and (i) the actual
performance results.

(c) Authorization for Committee to Permit Deferrilotwithstanding Section 8(b) of the Plan, a Paoéint may, if and to the extent permitted
by the Committee, elect to defer payment of angsinicted Shares payable as a result of any PesftenShares earned by such Participant;
provided, however, that any such election must bdar(i) no later than June 30 of the year immelyigeceding the year in which any such
unrestricted Shares are to be paid and (i) in@tzotce with such terms and conditions as are éshialol by the Committee in its sole
discretion.

9. ADJUSTMENTS UPON CERTAIN EVENTS
Notwithstanding any other provisions in the Plath® contrary, the following provisions shall apfdyall Awards granted under the Pl

(a) Generally. In the event of any change in thistanding Shares after the Effective Date by rea$@my Share dividend or split,
reorganization, recapitalization, merger, consaiihg spin-off, combination or exchange of Shanesther corporate exchange, or any
distribution to stockholders of Shares other thegutar cash dividends, the Committee in its saderétion and without liability to any person
may make such substitution or adjustment, if asyit deems to be equitable, as to (i) the numbé&inat of Shares or other securities issue
reserved for issuance pursuant to the Plan or potda outstanding Awards, (ii) the Option Pricel/@n (iii) any other affected terms of such
Awards.

(b) Change in Control. Upon the occurrence of an@ban Control, (i) all restrictions on Shares @sRicted Stock shall lapse, (ii) each
Participant shall receive the target number of &*arhnce Shares for the Performance Period in whielChange in Control occurs (or, if no
target number has been established for such PeafmenPeriod, the target number for the immediatedgeding Performance Period shall be
used) and (iii) all Stock Options shall vest anddme exercisable.

(c) New D&B Change in Control. Upon the occurrené@a New D&B Change in Control, with respect to Adsgranted prior to the
Distribution Date, (i) all restrictions on ShardsRestricted Stock held by New D&B Directors sHafise, (ii) each New D&B Director shall
receive the target number of Performance SharefédPerformance Period in which the New D&B Chaing€ontrol occurs (or, if no target
number has been established for such PerformanmaPthe target number for the immediately prengd?erformance Period shall be used)
and (iii) all Stock Options held by New D&B Directoshall vest and become exercisa
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10. SUCCESSORS AND ASSIGNS

The Plan shall be binding on all successors ardrassf the Company and a Participant, includinthait limitation, the estate of such
Participant and the executor, administrator ortéi®f such estate, or any receiver or trusteamktuptcy or representative of the
Participant's creditors.

11. AMENDMENTS OR TERMINATION

The Committee may amend, alter or discontinue the,ut no amendment, alteration or discontinuasgioall be made which would impair
the rights of any Participant under any Award thafare granted without such Participant's consent.

12. NONTRANSFERABILITY OF AWARDS

Except as provided in Section 6(h) of the PlanAasard shall not be transferable or assignable byRarticipant otherwise than by will or by
the laws of descent and distribution. During tlietiine of a Participant, an Award shall be exefgisanly by such Participant. An Award
exercisable after the death of a Participant magXaecised by the legatees, personal represergaiivistributees of the Participant.
Notwithstanding anything to the contrary herei, @ommittee, in its sole discretion, shall haveatthority to waive this Section 12 (or &
part thereof) to the extent that this

Section 12 (or any part thereof) is not requiredarrthe rules promulgated under any law, rule gulagion applicable to the Company.

13. CHOICE OF LAW

The Plan shall be governed by and construed inrdaoce with the laws of the State of Delaware apple to contracts made and to be
performed in the State of Delaware.

14. EFFECTIVENESS OF THE PLAN

The Plan shall be effective as of June 30, 1



Exhibit 10.16

1998 MOODY'S CORPORATION
KEY EMPLOYEES' STOCK INCENTIVE PLAN
(as amended and restated as of the Distributioa)Dat

1. Purpose of the Plan

The purpose of the Plan is to aid the Company @sn8ubsidiaries in securing and retaining key egg#g of outstanding ability and to
motivate such employees to exert their best effamtbehalf of the Company and its Subsidiariesrioyiding incentives through the granting
of Awards. The Company expects that it will benffitm the added interest which such key employdaésiave in the welfare of the
Company as a result of their proprietary intereghe Company's success. As a result of the distoit of the shares of New D&B owned by
the Company to the holder of record of SharesCitvapany has amended and restated the Plan as Distidution Date.

2. Definitions

The following capitalized terms used in the Planehthe respective meanings set forth in this Sectio

(a) Act: The Securities Exchange Act of 1934, asraled, or any successor thereto.

(b) Award: An Option, Stock Appreciation Right oth@r Stock-Based Award granted pursuant to the.Plan
(c) Beneficial Owner: As such term is defined ind&kL3d-3 under the Act (or any successor rule thgre

(d) Board: The Board of Directors of the Company.

(e) Change in Control: The occurrence of any offtllewing events:

(i) any "Person" as such term is used in Sectidd)1&nd 14(d) of the Act (other than the Compamy, ustee or other fiduciary holding
securities under an employee benefit plan of the@my, or any company owned, directly or indiredbly the stockholders of the Company
in substantially the same proportions as their aahip of stock of the Company), becomes the Beiaf@wner, directly or indirectly, of
securities of the Company representing 20% or mbtlee combined voting power of the Company's thetstanding securities;

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the Board, and any new direaitirgr than (A) a director nominated by a Person hdmentered into an agreement with the
Company to effect a transaction described in Sestio

2(e)(i), (iii) or (iv) of the Plan, (B) a directerominated by any Person (including the Company) piidicly announces an intention to take

to consider taking actions (including, but not biea to, an actual or threatened proxy contest) kwvifi



consummated would constitute a Change in Contr@Cpir director designated by any Person who i8teeficial Owner, directly or
indirectly, of securities of the Company represantl0% or more of the combined voting power of@wenpany's securities) whose election
by the Board or nomination for election by the Camygs stockholders was approved in advance byeofait least two-thirds (2/3) of the
directors then still in office who either were diters at the beginning of the period or whose &aair nomination for election was
previously so approved, cease for any reason tstitote at least a majority thereof;

(iii) the stockholders of the Company approve agaeor consolidation of the Company with any ottmporation, other than a merger or
consolidation (A) which would result in the votisgcurities of the Company outstanding immediateilyrghereto continuing to represent
(either by remaining outstanding or by being coteeinto voting securities of the surviving entitgpre than 50% of the combined voting
power of the voting securities of the Company ahssurviving entity outstanding immediately aftacls merger or consolidation and (B)
after which no Person would hold 20% or more ofdbmbined voting power of the then outstanding gdes of the Company or such
surviving entity; or

(iv) the stockholders of the Company approve a plartomplete liquidation of the Company or an agreet for the sale or disposition by the
Company of all or substantially all of the Comparaésets.

(f) Code: The Internal Revenue Code of 1986, asndexd, or any successor thereto.

(g) Committee: The Compensation and Benefits Cotemibf the Board, or any successor thereto or at@mittee designated by the Board
to assume the obligations of the Committee heraunde

(h) Company: The New Dun & Bradstreet Corporatep@elaware corporation to be renamed "The Dun &Bir@et Corporation” on the
Effective Date, to be renamed the "Moody's Corpordtafter the Distribution Date.

(i) Disability: Inability to engage in any substehigainful activity by reason of a medically detgnable physical or mental impairment wh
constitutes a permanent and total disability, dmdeé in Section 22(e)(3) of the Code (or any sssoe section thereto). The determination
whether a Participant has suffered a Disabilityldfmmade by the Committee based upon such evidasit deems necessary and
appropriate; provided, however, that following Distribution Date, such determination shall be magé¢he New D&B Committee with
respect to a New D&B Employee. A Participant shall be considered disabled unless he or she fiemistich medical or other evidence of
the existence of the Disability as the Committe®lew D&B Committee, as the case may be, in its d@eretion, may require.

(j) Distribution Date: The date on which the shaséblew D&B that are owned by the Company are itigted to the holders of record of
shares of the Compar
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(k) Effective Date: The date on which the Plan saéfect, as defined pursuant to Section 17 ofthe.

() Fair Market Value: On a given date, the arithimenean of the high and low prices of the Sharereported on such date on the Composite
Tape of the principal national securities exchamgevhich such Shares are listed or admitted tartgaar, if no Composite Tape exists for
such national securities exchange on such date ah¢he principal national securities exchangevbith such Shares are listed or admitte
trading, or, if the Shares are not listed or adedithin a national securities exchange, the aritltmnedian of the per Share closing bid price and
per Share closing asked price on such date asdjoatthe National Association of Securities Deabtomated Quotation System (or such
market in which such prices are regularly quoted)if there is no market on which the Shares agellarly quoted, the Fair Market Value
shall be the value established by the Committegod faith. If no sale of Shares shall have beported on such Composite Tape or such
national securities exchange on such date or quistéde National Association of Securities Deakusomated Quotation System on such
date, then the immediately preceding date on wbédds of the Shares have been so reported or gsiotdiche used.

(m) ISO: An Option that is also an incentive stogkion granted pursuant to Section 7(d) of the Plan
(n) LSAR: A limited stock appreciation right gradtpursuant to Section 8(d) of the Plan.

(0) New D&B: The New D&B Corporation, a Delawarerporation, to be renamed The Dun & Bradstreet Caripan following the
Distribution Date.

(p) New D&B Board: The Board of Directors of New B&
(aq) New D&B Change in Control: The occurrence of afithe following events:

(i) any "Person" as such term is used in Sectidd)l&nd 14(d) of the Act (other than New D&B, anystee or other fiduciary holding
securities under an employee benefit plan of NewBD& any company owned, directly or indirectly, thg stockholders of New D&B in
substantially the same proportions as their owrnershstock of New D&B), becomes the Beneficial Gandirectly or indirectly, of securiti
of New D&B representing 20% or more of the combineting power of New D&B's then outstanding sedesit

(i) during any period of twenty-four months (natluding any period prior to the Distribution Dat&dividuals who at the beginning of such
period constitute the New D&B Board, and any nexeator (other than (A) a director nominated by esBe who has entered into an
agreement with New D&B to effect a transaction dibed in Sections 2(q)(i),

(iii) or (iv) of the Plan, (B) a director nominatég any Person (including New D&B) who publicly @umces an intention to take or to
consider taking actions (including, but not limited an actual or threatened proxy contest) wkis



consummated would constitute a New D&B Change int@b or

(C) a director designated by any Person who iBtmeeficial Owner, directly or indirectly, of secties of New D&B representing 10% or
more of the combined voting power of New D&B's s@tes) whose election by the New D&B Board or naoation for election by New
D&B's stockholders was approved in advance by a wbat least two-thirds (2/3) of the directorsrtisll in office who either were directors
at the beginning of the period or whose electionamnination for election was previously so approwshse for any reason to constitute at
least a majority thereof;

(iii) the stockholders of New D&B approve a mergeiconsolidation of New D&B with any other corpaeat, other than a merger or
consolidation (A) which would result in the votisgcurities of New D&B outstanding immediately pribereto continuing to represent
(either by remaining outstanding or by being coteeinto voting securities of the surviving entitgpre than 50% of the combined voting
power of the voting securities of New D&B or suemagving entity outstanding immediately after sunkrger or consolidation and (B) after
which no Person would hold 20% or more of the carabivoting power of the then outstanding securidfgddew D&B or such surviving
entity; or

(iv) the stockholders of New D&B approve a plarcofmplete liquidation of New D&B or an agreementtoe sale or disposition by New
D&B of all or substantially all of New D&B's assets

(r) New D&B Committee: The Compensation and Besdfibmmittee of the New D&B Board, or any succesgisereto or other committee
designated by the New D&B Board to assume the atitigs of the New D&B Committee hereunder.

(s) New D&B Employee: A Participant who is an enyge of New D&B immediately following the Distriboti Date.

(t) Other Stock-Based Awards: Awards granted pursta
Section 9 of the Plan.

(u) Option: A stock option granted pursuant to ®ec? of the Plan.

(v) Option Price: The purchase price per SharendDption, as determined pursuant to Section 7(#)ePlan.

(w) Participant: An individual who is selected InetCommittee to participate in the Plan pursuai@ection 5 of the Plan.
(x) Performance-Based Awards: Other Stock-Basedrdsvgranted pursuant to Section 9(b) of the Plan.

(y) Person: As such term is used for purposes cfi@e13(d) or 14(d) of the Act (or any successmti®n thereto)
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() Plan: The 1998 Moody's Corporation Key Emplayé&tock Incentive Plan, as amended and restated.
(aa) Post-Retirement Exercise Period: As such temefined in Section 7(f) of the Plan.

(bb) Retirement: Termination of employment with tbempany or a Subsidiary after such Participantati@ned age 55 and five years of
service with the Company; or, with the prior wnitteonsent of the Committee that such terminatiotrésted as a Retirement hereunder,
termination of employment under other circumstanpesvided, however, that following the Distributi®ate, the Retirement of a New D&B
Employee shall be based on his or her employmehttive Company and New D&B and/or the prior writtmsent of the New D&B
Committee.

(cc) Shares: Shares of common stock, par valuel§i0 Share, of the Company.

(dd) Special Exercise Period: As such term is eéefiim
Section 7(f) of the Plan.

(ee) Stock Appreciation Right: A stock appreciatiht granted pursuant to Section 8 of the Plan.

(ff) Subsidiary: A subsidiary corporation, as defihn
Section 424(f) of the Code (or any successor setiiereto).

(99) Termination of Employment: A Participant'sniémation of employment with the Company; providedywever, that following the
Distribution Date, a New D&B Employee's terminatiminemployment shall be based on his or her tertioinaf employment with New D&l
and its Subsidiaries.

3. Shares Subject to the Plan

The total number of Shares which may be issuedruhéePlan is 16,500,000. The maximum number of&htor which Awards may be
granted during a calendar year to any Participlaali e 400,000. The Shares may consist, in whiole part, of unissued Shares or treasury
Shares. The issuance of Shares or the paymensiofugmn the exercise of an Award shall reducedtad humber of Shares available under
the Plan, as applicable. Shares which are sulgefivards which terminate or lapse may be grantednagnder the Plan.

4. Administration

The Plan shall be administered by the Committeéclvimay delegate its duties and powers in wholi@ part to any subcommittee thereof
consisting solely of at least two individuals whe aach "non-employee directors" within the meamihBule 16b-3 under the Act (or any
successor rule thereto) and "outside directordiiwithe meaning of Section 162(m) of the Code (yr successor section thereto); provided,
however, that any action permitted
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be taken by the Committee may be taken by the Baaits discretion. The Committee is authorizednterpret the Plan, to establish, amend
and rescind any rules and regulations relatingpécRlan, and to make any other determinationsttdeems necessary or desirable for the
administration of the Plan. The Committee may adragy defect or omission or reconcile any incdesisy in the Plan in the manner and to
the extent the Committee deems necessary or desiraty decision of the Committee in the interptieta and administration of the Plan, as
described herein, shall lie within its sole andahibte discretion and shall be final, conclusive aimdling on all parties concerned (including,
but not limited to, Participants and their benefigs or successors). Determinations made by then@itee under the Plan need not be
uniform and may be made selectively among Partitggavhether or not such Participants are similsitlyated. The Committee shall require
payment of any amount it may determine to be necgds withhold for federal, state, local or otlexes as a result of the exercise of an
Award. Unless the Committee specifies otherwise Rhrticipant may elect to pay a portion or abwéh withholding taxes by (a) delivery in
Shares or (b) having Shares withheld by the Comjramy any Shares that would have otherwise beezived by the Participant. The
number of Shares so delivered or withheld shaletavaggregate Fair Market Value sufficient toséathe applicable withholding taxes. If
the chief executive officer of the Company is a rhenof the Board, the Board by specific resolutiay constitute such chief executive
officer as a committee of one which shall haveahthority to grant Awards of up to an aggregat&@ff,000 Shares in each calendar year to
Participants who are not subject to the rules ptgatad under Section 16 of the Act (or any sucaessction thereto); provided, however,
that such chief executive officer shall notify tiemmittee of any such grants made pursuant tdSiésion 4.

5. Eligibility

Key employees (but not members of the Committesngrperson who serves only as a director) of thegamy and its Subsidiaries, who are
from time to time responsible for the managememtwth and protection of the business of the Companyits Subsidiaries, are eligible tc
granted Awards under the Plan. Participants skeadidiected from time to time by the Committeetsrsole discretion, from among those
eligible, and the Committee shall determine, irsie discretion, the number of Shares to be covieyehe Awards granted to each
Participant.

6. Limitations

No Award may be granted under the Plan after théhtanniversary of the Effective Date, but Awairdsretofore granted may extend bey
that date.

7. Terms and Conditions of Options

Options granted under the Plan shall be, as datedy the Committee, naqualified, incentive or other stock options for éeal income ta:
purposes, as evidenced by the related Award agrgspend shall be subject to the foregoing anddhewing terms and conditions and to
such other terms and conditions, not inconsisterewith, as the Committee shall determ



(a) Option Price. The Option Price per Share dhaliletermined by the Committee, but shall not bg fean 100% of the Fair Market Value
of the Shares on the date an Option is granted.

(b) Exercisability. Options granted under the Fdhall be exercisable at such time and upon suafstand conditions as may be determined
by the Committee, but in no event shall an Optierekercisable more than ten years after the dagranted.

(c) Exercise of Options. Except as otherwise predith the Plan or in an Award agreement, an Optiay be exercised for all, or from time

to time any part, of the Shares for which it isttexercisable. For purposes of Section 7 of the,Rhe exercise date of an Option shall be the
later of the date a notice of exercise is recetwethe Company and, if applicable, the date payrsergceived by the Company pursuant to
clauses (i), (ii) or (iii) in the following senteacThe purchase price for the Shares as to whicgion is exercised shall be paid to the
Company in full at the time of exercise at the eterof the Participant (i) in cash, (ii) in Shatesving a Fair Market Value equal to the
aggregate Option Price for the Shares being puechasd satisfying such other requirements as maypesed by the Committee; provided,
that such shares of Common Stock have been heliebyarticipant for no less than six months, fidjtly in cash and partly in such Shares,
or (iv) through the delivery of irrevocable insttians to a broker to deliver promptly to the Compan amount equal to the aggregate Option
Price for the Shares being purchased. No Partitglzall have any rights to dividends or other righit a stockholder with respect to Shares
subject to an Option until the occurrence of thereise date (determined as set forth above) agbpiicable, the satisfaction of any other
conditions imposed by the Committee pursuant tdPiae.

(d) ISOs. The Committee may grant Options undePta that are intended to be 1SOs. Such ISOs sbalply with the requirements of
Section 422 of the Code (or any successor sedigneto). Unless otherwise permitted under Sectitthaf the Code (or any successor sec
thereto), no ISO may be granted to any Participdrtt at the time of such grant, owns more than tgnent of the total combined voting
power of all classes of stock of the Company aarof Subsidiary, unless (i) the Option Price fortsl®0O is at least 110% of the Fair Market
Value of a Share on the date the ISO is grantedigrttle date on which such ISO terminates is & dat later than the day preceding the
anniversary of the date on which the 1SO is grandey Participant who disposes of Shares acquipmhuhe exercise of an ISO either

(i) within two years after the date of grant of BUSO or (ii) within one year after the transfersoich Shares to the Participant, shall notify the
Company of such disposition and of the amountzedlupon such disposition.

(e) Exercisability Upon Termination of EmploymentDeath or Disability. Upon a Termination of Emphognt by reason of death or
Disability after the first anniversary of the dafiegrant of an Option, (i) the unexercised portidrsuch Option shall immediately vest in full
and (ii) such portion may thereafter be exercisathg the shorter of (A) the remaining stated tefrthe Option or (B) five years after the
date of death or Disability.

(f) Exercisability Upon Termination of Employment Retirement. Upon a Termination of Employment bgson of Retirement after the first
anniversary of the date
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grant of an Option, an unexercised Option may tiftee be exercised during the shorter of (i) theamming stated term of the Option or (ii)
five years after the date of such Termination ofpoyment (the "Post-Retirement Exercise Periodl},dnly to the extent to which such
Option was exercisable at the time of such Ternonadf Employment or becomes exercisable duringPtbst-Retirement Exercise Period,;
provided, however, that if a Participant dies withiperiod of five years after such Terminatiofenfployment, an unexercised Option may
thereafter be exercised, during the shorter dh@)remaining stated term of the Option or (ii) pregiod that is the longer of (A) five years
after the date of such Termination of Employmen{B)rone year after the date of death (the "Spdtiaircise Period"), but only to the extent
to which such Option was exercisable at the timsugh Termination of Employment or becomes exebtisduring the Special Exercise
Period.

(9) Effect of Other Termination of Employment. Upaiermination of Employment for any reason (othan death, Disability or Retireme
after the first anniversary of the date of grananfOption as described above), an unexercise@d®ptay thereafter be exercised during the
period ending 30 days after the date of such Teatitin of Employment, but only to the extent to whatich Option was exercisable at the
time of such Termination of Employment. Notwithstamg the foregoing, the Committee (or the New D&Bn@inittee with respect to a New
D&B Employee) may, in its sole discretion, acceterthe vesting of unvested Options held by a Rpért if such Participant's Terminatior
Employment is without "cause"” (as such term isrdEfiby such committee in its sole discretion) ley@ompany or New D&B, as the case
may be.

(h) Nontransferability of Stock Options. Exceptodiserwise provided in this Section 7(h), a stockapshall not be transferable by the
optionee otherwise than by will or by the laws efdent and distribution and during the lifetimeanfoptionee an option shall be exercisable
only by the optionee. An option exercisable after death of an optionee or a transferee pursudhétfllowing sentence may be exercised
by the legatees, personal representatives orlulisdes of the optionee or such transferee. The Gibeenmay, in its discretion, authorize al

a portion of the options previously granted or ¢ogoanted to an optionee to be on terms which penmavocable transfer for no considerat
by such optionee to any child, stepchild, grandttparent, stepparent, grandparent, spouse, silolinther-in-law, father-in-law, son-in-law,
daughter-in-law, brother-in-law, or sister-in-lawgluding adoptive relationships, of the optionests for the exclusive benefit of these
persons, and any other entity owned solely by tpessons ("Eligible Transferees"), provided thattfre stock option agreement pursuant to
which such options are granted must be approvatidZommittee, and must expressly provide for feaability in a manner consistent with
this

Section and (y) subsequent transfers of transfenpéidns shall be prohibited except those in acaocd with the first sentence of this Section
7(h). The Committee may, in its discretion; amdmeldefinition of Eligible Transferees to conformthe coverage rules of Form S-8 under
the Securities Act of 1933 or any comparable Faomftime to time in effect. Following transfer, asiych options shall continue to be
subject to the same terms and conditions as weéaple immediately prior to transfer. The eveoit§ ermination of Employment of
Sections 7(e), 7(f) and 7(g) hereof shall contittube applied with respect to the original optigrfedlowing which the options shall be
exercisable by the transferee only to the extent,far the periods specified, in Sections 7(e)) &(fd 7(g). The Committee may delegate to a
committee
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consisting of employees of the Company the authtwiiuthorize transfers, establish terms and ¢immdi upon which transfers may be made
and establish classes of options eligible to tiemaptions, as well as to make other determinatidtts respect to option transfers.

8. Terms and Conditions of Stock Appreciation Réght

(a) Grants. The Committee also may grant (i) alSfgupreciation Right independent of an Option drdiStock Appreciation Right in
connection with an Option, or a portion thereofStack Appreciation Right granted pursuant to clgiiyef the preceding sentence (A) may
be granted at the time the related Option is gthateat any time prior to the exercise or canceltaof the related Option, (B) shall cover the
same Shares covered by an Option (or such lessavenof Shares as the Committee may determine) and

(C) shall be subject to the same terms and comditas such Option except for such additional litintes as are contemplated by this Section
8 (or such additional limitations as may be incliiitean Award agreement).

(b) Terms. The exercise price per Share of a SApgkeciation Right shall be an amount determinethigyCommittee but in no event shall
such amount be less than the greater of (i) theNraiket Value of a Share on the date the Stockrégiption Right is granted or, in the case
of a Stock Appreciation Right granted in conjunctigith an Option, or a portion thereof, the Optfenice of the related Option and (ii) an
amount permitted by applicable laws, rules, by-lawpolicies of regulatory authorities or stock leanges. Each Stock Appreciation Right
granted independent of an Option shall entitle @i¢f@ant upon exercise to an amount equal tch@)dxcess of (A) the Fair Market Value on
the exercise date of one Share over (B) the exeprise per Share, times (ii) the number of Shaoegred by the Stock Appreciation Right.
Each Stock Appreciation Right granted in conjunctigth an Option, or a portion thereof, shall data Participant to surrender to the
Company the unexercised Option, or any portionatierand to receive from the Company in exchangeefbr an amount equal to (i) the
excess of (A) the Fair Market Value on the exerdiste of one Share over (B) the Option Price par&Himes (i) the number of Shares
covered by the Option, or portion thereof, whickusrendered. The date a notice of exercise isvetdy the Company shall be the exercise
date. Payment shall be made in Shares or in caglartly in Shares and partly in cash, valued ahgtair Market Value, all as shall be
determined by the Committee. Stock AppreciationhRignay be exercised from time to time upon acedipt by the Company of written
notice of exercise stating the number of Sharels ieispect to which the Stock Appreciation Righiesng exercised. No fractional Shares'
be issued in payment for Stock Appreciation Rightg,instead cash will be paid for a fraction 6the Committee should so determine, the
number of Shares will be rounded downward to the whole Share.

(c) Limitations. The Committee may impose, in itsctetion, such conditions upon the exercisabdityransferability of Stock Appreciation
Rights as it may deem fit.

(d) Limited Stock Appreciation Rights. The Committmay grant LSARS that are exercisable upon therosece of specified contingent
events. Such LSARs may provide for a different mdtbf determining appreciation, may specify thatmpant will be
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made only in cash and may provide that any relAtedrds are not exercisable while such LSARs aredgsable. Unless the context
otherwise requires, whenever the term "Stock Apptien Right" is used in the Plan, such term simallude LSARs.

9. Other Stock-Based Awards

(a) Generally. The Committee, in its sole discretimay grant Awards of Shares, Awards of restri@bdres and Awards that are valued in
whole or in part by reference to, or are othenbiased on the Fair Market Value of, Shares ("OtheckSBased Awards"). Such Other Stock-
Based Awards shall be in such form, and dependestioh conditions, as the Committee shall deternmcéuding, without limitation, the
right to receive one or more Shares (or the egentatash value of such Shares) upon the complefiarspecified period of service, the
occurrence of an event and/or the attainment dopmance objectives. Other Stock-Based Awards neagranted alone or in addition to any
other Awards granted under the Plan. Subject t@tbeisions of the Plan, the Committee shall deteento whom and when Other Stock-
Based Awards will be made; the number of Sharéetawarded under (or otherwise related to) suclkeiBlock-Based Awards; whether
such Other StocBased Awards shall be settled in cash, Sharezomdination of cash and Shares; and all other tamdsconditions of suc
Awards (including, without limitation, the vestipgovisions thereof).

(b) Performance-Based Awards. Notwithstanding angtho the contrary herein, certain Other St&ased Awards granted under this Sec

9 may be granted in a manner which is deductiblthbyCompany under Section 162(m) of the Coderfgrsaiccessor section thereto)
("Performance-Based Awards"). A Participant's PenfmceBased Award shall be determined based on the atéaihof written performanc
goals approved by the Committee for a performarmec®g established by the Committee (i) while thé&come for that performance period is
substantially uncertain and (ii) no more than 9¢sdafter the commencement of the performance pésiachich the performance goal relates
or, if less, the number of days which is equal3@2rcent of the relevant performance period. Tréopmance goals, which must be
objective, shall be based upon one or more ofdhewiing criteria: (i) earnings before or after éax(including earnings before interest, taxes,
depreciation and amortization); (ii) net incom@) @perating income; (iv) earnings per Share;

(v) book value per Share; (vi) return on stockhadtlequity; (vii) expense management; (viii) retominvestment before or after the cost of
capital;

(ix) improvements in capital structure; (x) proktlity of an identifiable business unit or produgti) maintenance or improvement of profit
margins;

(xii) stock price; (xiii) market share; (xiv) revees or sales; (xv) costs;

(xvi) cash flow; (xvii) working capital (xviii) chages in net assets (whether or not multiplied bgrastant percentage intended to represe!
cost of capital) and (xix) return on assets. Thedoing criteria may relate to the Company, onmore of its Subsidiaries or one or more of
its divisions, units, minority investments, parttaps, joint ventures, product lines or productamy combination of the foregoing, and may
be applied on an absolute basis and/or be relatieae or more peer group companies or indiceangrcombination thereof, all as the
Committee shall determine. In addition, to the éegronsistent with Section 162(m) of the Code grsauccessor section thereto), the
performance goals may be calculated without regiaektraordinary items or accounting changes. Thgimum amount of a Performance-
Based Award to any Participant with respect teedi year of the Company shall be $5,000,000.
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Committee shall determine whether, with respeet performance period, the applicable performanadsgrave been met with respect to a
given Participant and, if they have, to so cerifid ascertain the amount of the applicable Perfoce@ased Award. No Performance-Based
Awards will be paid for such performance periodiluch certification is made by the Committee. Hmeount of the Performance-Based
Award actually paid to a given Participant may ésslthan the amount determined by the applicabferpgance goal formula, at the
discretion of the Committee. The amount of the ¢ternce-Based Award determined by the Committea fmerformance period shall be
paid to the Participant at such time as determinethe Committee in its sole discretion after thd ef such performance period; provided,
however, that a Participant may, if and to the mxpermitted by the Committee and consistent withgrovisions of Section 162(m) of the
Code, elect to defer payment of a Performance-BAwexid.

10. Adjustments Upon Certain Events
Notwithstanding any other provisions in the Plath® contrary, the following provisions shall appdyall Awards granted under the Pl

(a) Generally. In the event of any change in thistanding Shares after the Effective Date by rea$@my Share dividend or split,
reorganization, recapitalization, merger, consaidtg spin-off, combination or exchange of Sharestber corporate exchange, or any
distribution to stockholders of Shares other thegutar cash dividends, the Committee shall makh substitution or adjustment, if any, as it,
in its sole discretion and without liability to apgrson, deems to be equitable, as to (i) the nuorddnd of Shares or other securities issued
or reserved for issuance pursuant to the Plan aupnt to outstanding Awards, (i) the Option Pacel/or (iii) any other affected terms of
such Awards.

(b) Change in Control. In the event of a Chang€amtrol, Awards granted under the Plan shall acatdeas follows: (i) each Option and
Stock Appreciation Right shall become immediatadgted and exercisable; provided, however, thatdf Awards are not exercised prior to
the date of the consummation of the Change in Ghritre Committee, in its sole discretion and withlability to any person may provide

for (A) the payment of a cash amount in exchangéhie cancellation of such Award and/or (B) theiégsxce of substitute Awards that will
substantially preserve the value, rights and b&nefiany affected Awards (previously granted hedau) as of the date of the consummation
of the Change in Control; (i) restrictions on Awarof restricted shares shall lapse; and (iii) O8teck-Based Awards shall become payable
as if targets for the current period were satiséiedi00%.

(c) New D&B Change in Control. In the event of astNB&B Change in Control, Awards held by New D&B Elopees granted under the
Plan prior to the Distribution Date shall acceleras follows: (i) each Option and Stock Appreciafitight shall become immediately vested
and exercisable; (i) restrictions on Awards oftrieted shares shall lapse; and (iii) Other Stoels® Awards shall become payable as if
targets for the current period were satisfied &94(
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11. No Right to Employment

The granting of an Award under the Plan shall ingpos obligation on the Company, New D&B or anyhadit Subsidiaries to continue the
employment of a Participant and shall not lesseaffect the Company's, New D&B's or any of theibSidiaries' right to terminate the
employment of such Participant.

12. Successors and Assigns

The Plan shall be binding on all successors andrassf the Company and a Participant, includinthet limitation, the estate of such
Participant and the executor, administrator orté®®f such estate, or any receiver or trusteainkituptcy or representative of the
Participant's creditors.

13. Nontransferability of Awards

Except as provided in Section 7(h) of the PlanAasard shall not be transferable or assignable byRarticipant otherwise than by will or by
the laws of descent and distribution. During tietiime of a Participant, an Award shall be exeilgisanly by such Participant. An Award
exercisable after the death of a Participant magXaecised by the legatees, personal represergaiiveistributees of the Participant.
Notwithstanding anything to the contrary herei, @ommittee, in its sole discretion, shall haveatthority to waive this Section 13 (or &
part thereof) to the extent that this

Section 13 (or any part thereof) is not requiredarrthe rules promulgated under any law, rule gulagion applicable to the Company.

14. Amendments or Termination

The Board or the Committee may amend, alter omdiscue the Plan, but no amendment, alteratiorismotitinuation shall be made which,
(a) without the approval of the stockholders of @@mpany, would (except as is provided in

Section 10 of the Plan), increase the total nurob&hares reserved for the purposes of the Plahamge the maximum number of Shares for
which Awards may be granted to any Participanbdm(thout the consent of a Participant, would itngay of the rights or obligations unc
any Award theretofore granted to such Participaudien the Plan; provided, however, that the Boarth@iCommittee may amend the Plan in
such manner as it deems necessary to permit thérggaf Awards meeting the requirements of the €odother applicable laws.
Notwithstanding anything to the contrary hereirithrer the Committee nor the Board may amend, alteliscontinue the provisions relati

to Section 10(b) and 10(c) of the Plan after theuoence of a Change in Control.

15. International Participants

With respect to Participants who reside or worksilé the United States of America and who are aud (vho are not expected to be)
"covered employees" within the meaning of Secti6g(in) of the Code (or any successor section therte Committee may, in its sole
discretion, amend the terms of the Plan or Awaritls respect to such Participants in order to canfeuch terms with the requirements of
local law.
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16. Choice of Law

The Plan shall be governed by and construed inrdaoce with the laws of the State of Delaware applie to contracts made and to be
performed in the State of Delaware.

17. Effectiveness of the Plan
The Plan became effective as of June 30, 1998 itpapproval by the

stockholders at the 1999 Annual Meeti
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