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GLOSSARY OF TERMS AND ABBREVIATIONS

The following terms, abbreviations and acronymsuesed to identify frequently used terms in thisomtp

TERM
ACNielsen

Analytics

Basel Il
Board

Canary Wharf Lease

CESR
Cognizant
Commissior
Common Stocl
Company

CP

CP Notes

CP Progran
CREF

D&B Business

Distribution Date

Earnings Coverage Rat
EBITDA

ECAIls

EU

EUR

Europe

Evaluation Date
Excess tax benefit

Exchange Ac

FASB

FIN No. 48

FSF

FSP FAS 15-2
GAAP

GBP

G-7

IMS Health

IRS

I0SCO

I0SCO Code
Legacy Contingencie
Legacy Tax Matter(s
LIBOR

MA

DEFINITION

ACNielsen Corporatio- a former affiliate of Old D&E

Moody’s Analytics - reportable segment of MCO fordrie January 2008 which combines MKMV, the saleM$ research
and other MCO nc-rating commercial activitie

Capital adequacy framework published in June 2Q0thé Basel Committee on Banking Supervis
The board of directors of the Compe

Operating lease agreement entered into on Feb6)&908 for office space in London, England, tabeupied by the
Company in the second half of 20(

Committee of European Securities Regula

Cognizant Corporatio- a former affiliate of Old D&E

European Commissic

the Compan’s common stoc

Moody's Corporation and its subsidiaries; MCO; Mo’'s

Commercial pape

Unsecured commercial paper no

The Compan’'s commercial paper program entered into on Oct8p2007
Commercial real estate finan

Old D&B’s Dun & Bradstreet operating compe

September 30, 2000; the date which old D&B sepdriat® two publicly traded companies—Moody’s Corgtimn and New
D&B

Ratio of total debt to EBITD/

Earnings before interest, taxes, depreciation, timadion and extraordinary gains or los
External Credit Assessment Institutic

European Uniol

euros

Represents countries within Europe, the Middle BastAfrica

Dates as of the end of this report regarding evianaf the effectiveness of the design and openatif the Company’s
disclosure controls and procedu

The difference between the tax benefit realizeeikatcise of an option or delivery of a restrictbdre and the benefit recorded

at the time that the option or restricted shaexfgensed under GAA

The Securities Exchange Act of 1934, as amel

Financial Accounting Standards Boz

FASB Interpretation No. 4¢ Accounting for Uncertainty in Income Ta”

Financial Stability Forun

FASB Staff Position No. FAS 1-2, “Effective Date of FASB Statement No. ”

U.S. Generally Accepted Accounting Princip

British pounds

Group of 7 Finance Minister and Central Bank Auities

A spir-off of Cognizant

Internal Revenue Servic

International Organization of Securities Commissi

Code of Conduct Fundamentals for Credit Rating Agenissued by IOSC

Exposures to certain potential liabilities assunmecbnnection with the 2000 Distributic
Tax matters relating to Legacy Contingenc

London Interbank Offered Ra

Moody’s Analytics - a reportable segment of M@®med in January 2008 which combines MKMV, theesadf MIS research



Make Whole Amount

MCO

MIS

MIS Code
MKMV
Moody's
New D&B
NMR
Notices
NRSRO
Old D&B

Plan

Pos-Retirement Plan
Profit Participation Pla
PWG

and other MCO nc-rating commercial activitie

The prepayment penalty amount relating to the S@@®5-1 Notes and Series 2007-1 Notes, whictpremium based on the
excess, if any, of the discounted value of the feimg scheduled payments over the prepaid princ

Moody's Corporation and its subsidiaries; the Companyod§’' s
Moody's Investors Servic— a reportable segment of MC

Moody's Investors Service Code of Professional Con

Moody' s KMV - a reportable segment of MCO prior to January Z
Moody's Corporation and its subsidiaries; MCO; the Corgf

The New D&B Corporatiol- which comprises the D&B busine
Nielsen Media Research, Inc.; A s-off of Cognizant

IRS Notices of Deficiency for 19--2002

Nationally Recognized Statistical Rating Organizasi

The former Dun and Bradstreet Company which disteétd New D&B shares on September 30, 2000, andevesned
Moody's Corporatior

The Compan’'s 2007 restructuring ple
Moody's funded and unfunded pension plans, the-retirement healthcare plans and the -retirement life insurance plal
Defined contribution profit participation plan thaivers substantially all U.S. employees of the Gany

Presider’'s Working Group on Financial Marke
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TERM

R&I

Reform Act

RMBS

SEC

Series 200-1 Notes
Series 200-1 Notes
SFAS

SFAS No. 87
SFAS No. 88

SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
Total Debt

10¢
11:
12:
123F
13
14¢
151
15¢
161

UTBs

U.K.

u.s.

uUsD

2000 Distribution

2005 Agreemer

2007 Agreemer

2007 Facility

2008 Term Loat

2000 Distribution Agreeme

TWTC
TWTC Lease

DEFINITION
Rating and Investment Information, I- Credit Rating Busines

Credit Rating Agency Reform Act of 20!

Residential mortga-backed securit

Securities and Exchange Commiss

$300.0 million, 4.98% senior unsecured notes dugejptember 2015 pursuant to the 2005 Agreel
$300.0 million, 6.06% senior unsecured notes dugejptember 2017 pursuant to the 2007 Agreel
Statement of Financial Accounting Stande

SFAS No. 87“Employer’ Accounting for Pensior”

SFAS No. 88, “EmployersAccounting for Settlements and Curtailments of Defi Benefits Pension Plans and for Termine
Benefit’

SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
SFAS No.
“The Fair Value Option for Financial Assets and Raial Liabilities—including an amendment of FASB Statement No.”

SFAS No. 161“Disclosures about Derivative Instruments and Hegldictivities— an amendment of SFAS No. I

109" Accounting for Income Tax”

112“Employer’ Accounting for Postemployment Bene”

12% Accounting for Stoc-Based Compensati”

123R"“Shar-Based Payme” (Revised 2004

133“Accounting for Derivative Instruments and Hedginctifities”
146" Accounting for Costs Associated with Exit or DispbActivities”

157“Fair Value Measuremer”

As defined in the various debt agreements but gdélgencludes outstanding bonds, debentures, rartsgnilar instruments ar
capital lease obligation

Unrecognized Tax Benefi
United Kingdom

United State:

U.S. dollar

The distribution by Old D&B to its shareholdersatifof the outstanding shares of New D&B commortkton September 30,
2000

Note purchase agreement dated September 30, 2088ng to the Series 20-1 Notes

Note purchase agreement dated September 7, 2@Qingeto the Series 20-1 Notes

$1 billion revolving credit facility entered intondSeptember 28, 2007, expiring in 2(
Five-year $150.0 million senior unsecured term loanredtinto by the Company on May 7, 2C

Agreement governing certain ongoing relationshigtsvieen the Company and New D&B after the 2000 Distion including
the sharing of any liabilities for the payment axfes, penalties and interest resulting from unfalvierIRS rulings on certain t
matters and certain other potential tax liabili

7 World Trade Cente- Corporate headquarte

Operating lease agreement entered into on Octdh D6

4
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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements
MOODY'S CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)
(Amounts in millions, except per share data)

Revenue

Expense:
Operating, selling, general and administra
Restructuring
Depreciation and amortizatic

Total expense

Operating incom
Interest (expense) income, 1
Other noroperating income (expense), |
Income before provision for income tay
Provision for income taxe

Net income

Earnings per shai
Basic

Diluted

Weighted average shares outstanc
Basic

Diluted

The accompanying notes are an integral part oftmelensed consolidated financial statements.
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Three Months Ended
March 31,

219.¢ 268.(
0.7) —
12.F 10.2

231.2 278.:

199.2 304.7

(11. 2.2)

8.4 (1.2

196.: 301.2

75.F 126.(
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MOODY’'S CORPORATION

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
(Amounts in millions, except share and per share da)

ASSETS
Current asset:
Cash and cash equivale
Shor-term investment
Accounts receivable, net of allowances of $16.2008 and 200
Deferred tax assets, r
Other current asse
Total current asse
Property and equipment, net of accumulated depiesiaf $130.7 in 2008 and $120.9 in 2(
Goodwill
Intangible assets, n
Deferred tax assets, r
Other asset
Total asset

LIABILITIES AND SHAREHOLDERS ' DEFICIT
Current liabilities:
Commercial pape
Deferred revenu
Accounts payable and accrued liabilit
Total current liabilities
Non-current portion of deferred reven
Notes payabl
Unrecognized tax benefi
Other liabilities
Total liabilities
Contingencies (Note 1.
Shareholdel’ deficit:
Preferred stock, par value $.01 per share; 10,000s8ares authorized; no shares iss
Series common stock, par value $.01 per sharef@@OO0 shares authorized; no shares is
Common stock, par value $.01 per share; 1,000,00G0ares authorized; 342,902,272 shares issiMddrah 31,
2008 and December 31, 20
Capital surplu:
Retained earning
Treasury stock, at cost; 98,169,382 and 91,495#a6es of common stock at March 31, 2008 and Deee81h 2007
respectively
Accumulated other comprehensive incc
Total shareholde’ deficit
Total liabilities and sharehold¢ deficit

December 31

March 31,

2008 2007
$ 339.7 $ 426.
9.¢ 14.7
405.4 443.¢
28.¢ 13.1
68.€ 91.4
852.% 989.1
230.2 214.¢€
206.C 179.¢
68.1 56.¢
145.7 166.%
84.: 107.¢
$ 1,586.¢ $ 1,714k
$ 598.% $ 551«
463.( 426.(
256.5 371.:
1,318.: 1,349.:
124.2 121.1
600.( 600.(
165.¢ 156.1
281.¢ 271.¢
2,489.¢ 2,498.;
34 34
364.¢ 387.C
2,782.; 2,661..
(4,081.) (3,851.9)
27.€ 15.€
(903.0) (783.6)
$ 1,586.¢ $ 1,714k

The accompanying notes are an integral part oftinelensed consolidated financial statements.
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MOODY’'S CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
(Amounts in millions)

Cash flows from operating activitir
Net income
Reconciliation of net income to net cash providgperating activities
Depreciation and amortizatic
Stoclk-based compensation expel
Excess tax benefits from st-based compensation pla
Changes in assets and liabiliti
Accounts receivabl
Other current asse
Other asset
Accounts payable and accrued liabilit
Restructuring liability
Deferred revenu
Other liabilities
Net cash provided by operating activit
Cash flows from investing activitie
Capital addition:
Purchases of she-term investment
Sales and maturities of sh-term investment
Cash paid for acquisitions, net of cash acqL
Insurance recover
Net cash (used in) provided by investing activi
Cash flows from financing activitie
Borrowings under revolving credit faciliti¢
Issuance of commercial paf
Repayment of commercial paf
Net proceeds from stock pla
Cost of treasury shares repurcha
Excess tax benefits from st-based compensation pla
Payment of dividend
Payments under capital lease obligati
Net cash used in financing activiti
Effect of exchange rate changes on cash and casiaénts
Decrease in cash and cash equival
Cash and cash equivalents, beginning of the pt
Cash and cash equivalents, end of the pe

The accompanying notes are an integral part oftinelensed consolidated financial statements.
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Three Months Ended

March 31,

2008 2007
$ 120.% $175.¢
12.5 10.c
11.2 21.2
.7 (29.7)
42.1 (23.9)
6.6 (4.6)
31.2 0.3
(79.0) (37.9)

(11.7) —
36.S 54.C
16.€ 19.€
184.¢ 185.8
(19.2) (33.2)
— (172.9
4.C 237.:
(38.5) (3.4

0.S —
(52.7) 28.4
— 80.C

4,988.¢ —

(4,942.) —
3.7 21.t
(264.F (442.6)
1.7 29.7
(24.7) (22.9)
(0.5 (0.4)
(238.1) (334.9)
19.5 1.8
(86.€) (118.6)
426.3 408.1
$ 339.% $ 289.F
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MOODY’'S CORPORATION

NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
(tabular dollar and share amounts in millions, excpt per share data)

NOTE 1. DESCRIPTION OF BUSINESS AND BASIS OF PRESENATION

Moody'’s is a provider of (i) credit ratings andatdd research, data and analytical tools, (i) tjteive credit risk measures, risk scoring softsyand
credit portfolio management solutions and (iii) imegng in January 2008, fixed income pricing datd aaluation models. In 2007 and prior years, Md®dy
operated in two reportable segments: Moody'’s lrargsBervice and Moody’s KMV. Beginning in Janua®p2, Moody’s segments were changed to reflect the
business reorganization announced in August 208°a #esult of the reorganization, the rating ageeayains in the MIS operating company and several
ratings business lines have been realigned. Al@édy’s other non-rating commercial activities, luing MKMV and sales of MIS research, are now
combined under a new operating company known asW@ady’s now reports in two new reportable segmeMt$S and MA. MIS, the credit rating agency,
publishes credit ratings on a wide range of debgations and the entities that issue such obligetin markets worldwide. Revenues are derived fitzem
originators and issuers of such transactions wiedMsody's ratings to support the distribution afithdebt issues to investors. The MA segment d@geto
wide range of products and services that supperttedit risk management activities of institutibparticipants in global financial markets. The$iings
include quantitative credit risk scores, creditqessing software, economic research, analyticaletspéinancial data, securities pricing and valuagervices,
and specialized consulting services. MA also distés investor-oriented research and data develop®lS as part of its rating process, includinglgpth
research on major debt issuers, industry studiescammentary on topical events.

The Company operated as part of Old D&B until Segtiter 30, 2000, when Old D&B separated into two juhptraded companies — Moody’s
Corporation and New D&B. At that time, Old D&B distuted to its shareholders shares of New D&B stdtdw D&B comprised the business of Old D&B'’s
Dun & Bradstreet operating company. The remainingjriess of Old D&B consisted solely of the busirafgsroviding ratings and related research anditred
risk management services and was renamed Moody{so@ation. For purposes of governing certain ongoelationships between the Company and New
D&B after the 2000 Distribution and to provide fm orderly transition, the Company and New D&B egdento various agreements including a distributio
agreement, tax allocation agreement, employee ltergffeement, shared transaction services agreéeimsurance and risk management services agreement
data services agreement and transition servicesagmnt.

These interim financial statements have been peeparaccordance with the instructions to Form 18a@Q should be read in conjunction with the
Company’s consolidated financial statements aratedinotes in the Company’s 2007 annual reportasmP.0-K filed with the SEC on February 28, 2008.
The results of interim periods are not necessardjcative of results for the full year or any safgent period. In the opinion of management, glisichents
(consisting of normal recurring accruals) considerecessary for a fair presentation of financiaitian, results of operations and cash flows atées and
for the periods presented have been included. €ae-gnd condensed consolidated balance sheet datdesived from audited financial statements, lbetsd
not include all disclosures required by accounpinigciples generally accepted in the United Stafesmerica. Certain prior year amounts have been
reclassified to conform to the current year prest@or.
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NOTE 2. STOCK-BASED COMPENSATION

Presented below is a summary of the stock compensaist and associated tax benefit included irat@mpanying condensed consolidated statements
of operations for the three months ended March 31:

2008 2007
Stock compensation cc $11.z $21.z
Tax benefil $41 $8.2

During the first quarter of 2008, the Company gedr2.1 million employee stock options, which hagedghted average grant date fair value of $9.7¢
share. The Company also granted 0.6 million shafresstricted stock in the first quarter of 200&iieh had a weighted average grant date fair val&38.07
per share.

As of March 31, 2008, there was $83.3 million af8.8 million of total unrecognized compensationenge related to options and nonvested restricted
stock, respectively, which is expected to be recsghover a weighted average period of 1.3 years.

The following tables summarize information relatiogstock option exercises and the vesting of itsth stock awards for the three months ended Maich

Stock option exercises:

2008 2007
Proceeds from stock option exerci: $7.5 $33.7
Aggregate intrinsic valu $5.3 $71.¢
Tax benefit realized upon exerc $2.1 $28.2
Restricted stock vests:

2008 2007
Fair value of vested shar $22.5 $41.EL
Tax benefit realized upon vesti $ 8L $l6.:

NOTE 3. INCOME TAXES

Moody'’s effective tax rate was 38.5% and 41.8%lfierthree month periods ended March 31, 2008 afi@d,2@spectively. The decrease in the effective
tax rate as compared to prior year was primarily thua larger portion of consolidated taxable inedraing generated from international sources, wisitaixec
at a rate lower than the U.S. statutory rate.

Moody's implemented the provisions of FIN No. 48January 1, 2007, resulting in a reduction to netdiearnings of $43.3 million. The Company
classifies interest related to FIN No. 48 tax lidieis in interest expense in its condensed codatdid statements of operations. Penalties, if redumould be
recognized in other nooperating expenses. During the first quarter of2@0e Company increased its UTBs by $9.7 milli$n.{ million net of tax), primaril
relating to domestic tax issues.

Moody's Corporation and subsidiaries are subjet!.®. federal income tax as well as income taxainous state and local and foreign jurisdictionsx T
filings in New York City for the years 2001 througB04 and in the U.K. for the years 2001 and 20@2uader examination.

For current ongoing audits related to open taxgjghe Company estimates that it is possible trebtilance of UTBs could decrease in the next svelv
months as a result of the effective settlemenhe$¢ audits, which might involve the payment ofitamltal taxes, the adjustment of certain defersect$s and/c
the recognition of tax benefits. It is also possitilat new issues might be raised by tax authentigich might necessitate increases to the balaihlddBs. As
the Company is unable to predict the timing of dosion of these audits, the Company is unable timage the amount of changes to the balance of UAtBs
this time. However, the Company believes that & ddequately provided for its financial exposurealbopen tax years by tax jurisdiction in accaorda with
the provisions of FIN No. 48. Additionally, the Cpemy may seek tax rulings on certain tax positishigh, if granted, could decrease the balance 8T
over the next twelve months, however, due to theettainty involved with this process, the Companynable to estimate the amount of changes toataate
of UTBs at this time.
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NOTE 4. WEIGHTED AVERAGE SHARES OUTSTANDING
Below is a reconciliation of basic shares outstagdd diluted shares outstanding for the three hahded March 31:

2008 2007
Basic 247.4 277.1
Dilutive effect of shares issuable under s-based compensation pla . 7.2
Diluted 251.C 284.¢
Antidilutive options to purchase common shares@stricted stock excluded from the table ab 11.2 5.€

The calculation of diluted earnings per share negutertain assumptions regarding the use of pdsad@t would be received upon the exercise okstoc
options. Such proceeds include the excess tax ib&mef would be received upon exercise of optioatstanding as of March 31, 2008 and 2007, whieh ar
based on deferred tax assets assumed to be cattulader the provisions of SFAS No. 123R.

NOTE 5. SHORT-TERM INVESTMENTS

Short-term investments are securities with maesigreater than 90 days at the time of purchasatbavailable for operations in the next twelve
months. The short-term investments, primarily cstirsg of certificates of deposit, are classifiechakl-to-maturity and therefore are carried at.cbse
remaining contractual maturities of the short-témrestments were one month to 9 months and onehrorten months as of March 31, 2008 and
December 31, 2007, respectively. Interest and diwid are recorded into income when earned.

NOTE 6. DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITI ES

In December 2007, the Company commenced a hedgangemm to protect against foreign currency expofwm forecasted billings and related reve
denominated in the euro and the British pound.igareurrency derivative options were entered intbédge such exposures. These option contracts have
maturities between one and fifteen months. As ofddd&1, 2008 all contracts were set to expire @bua times through June 30, 2009. The followirgea
summarizes the notional amounts of the Companytstading options and the fair value of the assatnded in the condensed consolidated balancessheet

March 31, December 31,
Currency Pair of Option Notional Amount 2008 2007
GBP/USD £ 15.7 millior £ 7.9 million
EUR/USD € 23.0 millior € 16.7 millior
EUR/GBP € 48.7 millior € 61.5 millior
Fair value of derivative ass $ 1.8 million $ 2.3 million

The amount of unrecognized foreign exchange healtge$ recorded in other comprehensive loss as Vg4, 2008 was $1.9 million and was
immaterial at December 31, 2007. The amount oh#dges’ ineffectiveness for the three months eiadh 31, 2008 and 2007 recorded within revenue in
the consolidated statements of operations were temah Gains and losses reported in other commigtie income are reclassified into earnings as the
underlying transaction is recognized. As of Mardh 2008 the existing realized losses expected tedlassified to earnings in the next twelve momtmount
to $ 0.2 million.

In May 2008, the Company entered into an intersst swap with a notional amount of $150 milliorptotect against fluctuations in the LIBOR-based
variable interest rate on the 2008 Term Loan, &rrttescribed in Note 11. Changes in the fair vafutbe related derivative instrument will be inohadin
accumulated other comprehensive income.

10
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NOTE 7. ACQUISITIONS
BQuotes, Inc.

In January 2008, a subsidiary of the Company aedu&Quotes, Inc., a global provider of price disg\vools and end-aday pricing services for a wi
range of fixed income securities. The acquisitibBQuotes enhances MA’product offering in the pricing and valuationfi@éd income securities, augment
MA'’s efforts to deliver tools that facilitate priceansparency in global fixed income markets, eisfligdor complex structured securities and deriwvet
instruments. The purchase price was not materitlaa near term impact to operations and cashifiavwt expected to be material. There may be anfiti
payments made to the seller in 2008 and 2009 wdnieltontingent upon the performance of BQuotedsandt expected to be material.

Financial Projections Limited

In January 2008, a subsidiary of the Company aedutinancial Projections Ltd., a leading provideinehouse credit training services, with long-
standing relationships among European banks. Thehase price was not material and the near termadtip operations and cash flow is not expectdibto
material.

Mergent Pricing and Evaluation Services, Inc.

In January 2008, a subsidiary of the Company aeduitergent Pricing and Evaluation Services, Inpravider of corporate and municipal bond pricing
information. Mergent will initially focus on devgding and providing pricing services, for the cogterand municipal bond market and plans to explaisd t
service to other asset classes. The purchasevpaE@ot material and the near term impact to ofperstand cash flow is not expected to be material.

NOTE 8. GOODWILL AND OTHER INTANGIBLE ASSETS
The following table summarizes the activity in geditifor the periods indicated:

Three Months Ended Year Ended
March 31, 2008 December 31, 2007

MIS MA Consolidatec MIS MA Consolidatec

Beginning balanc $114 $168Ef $ 179.¢ $94 $166.7 $ 176.1

Additions 0.6 25k 26.4 1.¢ 1.6 3.7

Foreign currency translation adjustme (0.9) — (0.3 0.1 — 0.1

Ending balanc: $12.C $194.( $ 206.C $11.4 $168L $ 179.¢
Intangible assets and related amortization corsiste

March 31, December 31

2008 2007

Customer lists (11.2 year weighted average $ 644 $ 62.7

Accumulated amortizatio (33.6) (3L.9)

Net customer list 30.€ 30.€

Trade secret (12.0 year weighted average 25.5 25.5

Accumulated amortizatio (5.0 (4.9

Net trade secre 20.5 21.1

Other (8.7 year weighted average li 28.¢ 16.1

Accumulated amortizatio (12.3) (11.2)

Net other 16.€ 4.8

Total intangible assets, r $ 68.1 $ 56.¢

Amortization expense for the three months ended:Mad, 2008 and 2007 was $2.7 million and $2.5ionijlrespectively.

11



Table of Contents

Estimated future amortization expense for intarggdssets subject to amortization is as follows:

Year Ending December 31,

2008 (after March 31 $74
2009 9.2
2010 9.2
2011 8.8
2012 8.2
Thereafte! 25.1

NOTE 9. RESTRUCTURING CHARGE

During the fourth quarter of 2007, the Company cattea to a restructuring plan to reduce global heaaht by approximately 275 positions, or
approximately 7.5% of the workforce, in responsthtoCompany'’s reorganization and a decline inesurand anticipated issuance of rated debt sexwifiti
some market sectors. Included in the Plan is actemtuof staff as a result of: (i) consolidationaafrtain corporate staff functions, (ii) the intapn of
businesses comprising MA, and (iii) an anticipadedline in new securities issuance in some masabss. The Plan also calls for the termination of
technology contracts as well as the outsourcingedfin technology functions anticipated to begithie first half of 2008. The Plan is expectedédo b
substantially completed by December 31, 2008.

The Company’s restructuring accounting comes utigescope of the following GAAP: SFAS No. 112 fewerance relating to employee terminations,
SFAS No. 88 for pension settlements and curtailmartd SFAS No. 146 for contract termination casts$ other exit activities.

Restructuring amounts for the three months endeativiald, 2008 were $(0.7) million primarily due wjastments of previous estimates for severance
costs associated with the restructuring plan impleted in 2007. As of March 31, 2008, there was%adllion of accrued restructuring expenses whidh e
paid during 2008 and 2009, except for the unfurmkatsion liability for which payments will commenasten the affected employees reach retirement age
beginning in 2009 and will continue in accordanéthplan provisions.

Changes to the restructuring liability during theager were as follows:

Total Contract

Employge Termination Total Restructuring
Termination
Pension
Severanci Settlement: Costs Costs Liability

Balance January 1, 20! $ 29.C $ 8.1 $ 371 $ 4.1 $ 41.2
Cash payment (11.0 — (11.0) — (11.0
Costs incurred and adjustme (0.7) — (0.7) — (0.7)
Balance at March 31, 20( $ 178 $ 8.1 $ 254 $ 4.1 $ 29.t

Recorded in accounts payable and accrued liakilitteeof March 31, 2008 is $21.4 million, comprisédeverance and contract termination costs of3
million and $4.1 million, respectively. Additiong/I$8.1 million is recorded within other liabiliseelating to an increase in pension liabilitiesuténg from
special termination benefits.

NOTE 10. PENSION AND OTHER POST-RETIREMENT BENEFITS

Moody’s maintains one funded and three unfundeatoommibutory defined benefit pension plans thawjite defined benefits using a cash balance
formula based on years of service and career agesalgry or final average pay for selected exeesti¥he Company also provides to retired U.S. eyagl®
certain healthcare benefits which are contributeith participants’ contributions adjusted annuadipd life insurance benefits that are noncontribyuto

Through 2007, substantially all U.S. employees vetigible to participate in the Company’s defineghbfit pension plans. Effective January 1, 2008, th
Company’s defined benefit pension plans were clésetw entrants and new hires will instead recaivetirement contribution in similar benefit valueder
the Company'’s Profit Participation Plan. Currentipgpants of the Company’s defined benefit pengitans will continue to accrue benefits based astieg
plan benefit formulas.
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The components of net periodic expense relateldet@bst-Retirement Plans for the three months elidedh 31 are as follows:

Pension Plans Other Post-Retirement Plans
2008 2007 2008 2007
Components of net periodic expens
Service cos $3.C $29 $ 0.2 $ 0.2
Interest cos 24 2.C 0.2 0.1
Expected return on plan ass (2.5) (2.9 — —
Amortization of net actuarial loss from earlier ipels — 0.5 — —
Amortization of prior service cos 0.1 0.1 — —
Net periodic expens $3.C $3.2 $ 04 $ 0.3
NOTE 11. INDEBTEDNESS
The following table summarizes total indebtedness:
March 31, December 31
2008 2007
Notes payable
Series 200-1 Notes $ 300.C $ 300.C
Series 200-1 Notes 300.( 300.(
Commercial paper, net of unamortized discount 08 $dillion at March 31, 2008
and $0.7 million at December 31, 2( 598.7% 551.¢
Total debt 1,198.° 1,159.¢
Less: current portio (598.7%) (551.9)
Total lon¢-term debt $ 600.C $ 600.C
Notes Payable

On September 7, 2007, the Company issued andtsoldgh a private placement transaction, $300.0anikggregate principal amount of its 6.06%
Series 2007-1 Senior Unsecured Notes due 2017 gmirsuthe 2007 Agreement. The Series 2007-1 Nw@es a ten-year term and bear interest at an annual
rate of 6.06%, payable semi-annually on March 7 S@ptember 7 of each year. Under the terms of@B& 2greement, the Company may, from time to time
within five years, in its sole discretion, issuel@idnal series of senior notes in an aggregatecipal amount of up to $500.0 million pursuant ke @r more
supplements to the 2007 Agreement. The Companyprepay the Series 2007Notes, in whole or in part, at any time at a@equal to 100% of the princif
amount being prepaid, plus accrued and unpaiddstemnd a Make Whole Amount. The 2007 Agreemertiagosm covenants that limit the ability of the
Company, and certain of its subsidiaries to, anmthgr things: enter into transactions with afféistdispose of assets, incur or create liens, enteany sale-
leaseback transactions, or merge with any othgrocation or convey, transfer or lease substantallpf its assets. The Company must also not getsni
Earning Coverage Ratio to exceed 4.0 to 1.0 agtioeof any fiscal quarter.

On September 30, 2005, the Company issued andtsoldgh a private placement transaction, $300.0anibggregate principal amount of its Series
2005-1 Senior Unsecured Notes pursuant to the 2g@&ement. The Series 2005-1 Notes have a tentgearand bear interest at an annual rate of 4.98%,
payable semi-annually on March 30 and SeptembeF3® proceeds from the sale of the Series 2005t@sNeere used to refinance $300.0 million aggregate
principal amount of the Company’s outstanding 7.&E¥ior notes which matured on September 30, 2605e event that Moody’s pays all, or part, of the
Series 2005-1 Notes in advance of their maturitghgprepayment will be subject to a Make Whole Antolihe Series 2005-1 Notes are subject to certain
covenants that, among other things, restrict tliéyabf the Company and certain of its subsidiarieithout the approval of the lenders, to engagaeérgers,
consolidations, asset sales, transactions withaaéfs and sale-leaseback transactions or to irens, as defined in the related agreements.

Commercial Paper

On October 3, 2007, the Company entered into a cencial paper program on a private placement bagieruwhich the Company may issue CP notes
up to a maximum amount of $1.0 billion. Amountsitakde under the CP Program may be re-borrowed.Amd’rogram is supported by the Company’s 2007
Facility (seeCredit Facility section below). The maturities of the CP Notes wally, but may not exceed 397 days from the daissoie. The CP Notes are s
at a discount from par or, alternatively, sold @t @and bear interest at rates that will vary bagegh market conditions at the
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time of the issuance. The rates of interest willatel on whether the CP Notes will be a fixed oafflig rate. The interest on a floating rate mapésed on th
following: (a) certificate of deposit rate; (b) corarcial paper rate; (c) the federal funds rateti{@)LIBOR; (e) prime rate; (f) treasury rate; gy $uch other
base rate as may be specified in a supplementw&lghted average interest rate on CP borrowingstaading was 3.31% and 5.13% as of March 31, 26d
December 31, 2007, respectively. The CP Progrartagencertain events of default including, amortgeothings: non-payment of principal, interesteed;
violation of covenants; invalidity of any loan decant; material judgments; and bankruptcy and iready events, subject in certain instances to cernegs.

Credit Facility

On September 28, 2007, the Company entered intoGalfllion five-year senior, unsecured revolvinmgdit facility, expiring in September 2012. The
2007 Facility will serve, in part, to support th® @rogram. Interest on borrowings is payable asrttat are based on LIBOR plus a premium thataage
from 16.0 to 40.0 basis points of the facility ambdepending on the Earnings Coverage Ratio. Thepaay also pays quarterly facility fees, regardtdss
borrowing activity under the 2007 Facility. The cealy fees for the 2007 Facility can range frord ta 10.0 basis points of the facility amount, defieg on
the Company’s Earnings Coverage Ratio. The Compésnypays a utilization fee of 5.0 basis pointdorrowings outstanding when the aggregate amount
outstanding exceeds 50% of the total facility. PBO7 Facility contains certain covenants that, agnather things, restrict the ability of the Compamyl
certain of its subsidiaries, without the approviahe lenders, to engage in mergers, consolidatiasset sales, transactions with affiliates anetsalseback
transactions or to incur liens, as defined in #lated agreement. The 2007 Facility also contaman€ial covenants that, among other things, reghie
Company to maintain an Earnings Coverage Ratimbfrore than 4.0 to 1.0 at the end of any fiscaltgr. As of March 31, 2008 the Company had no
amounts outstanding under the 2007 Facility.

At March 31, 2008, the Company was in compliandi &il covenants contained within the 2005 Agreetntiie 2007 Agreement, the CP Program and
the 2007 Facility.

Interest (expense) income, net

The following table summarizes the components tfrgst (expense) income, net as presented in tikeosed consolidated statements of operations for
the three months ended March 31:

2008 2007
Income $ 7.C $54
Expense on borrowing (15.9) (4.0)
FIN No. 48 and other tax related liabiliti 381 (39
Total $(11.5  $(2.0)

Term Loan

On May 7, 2008, Moody’s Corporation entered infive-year, $150 million senior unsecured term lgath several lenders. Interest on borrowings
under the 2008 Term Loan is payable quarterlytasrthat are based on the LIBOR plus a marginddsatrange from 125 basis points to 175 basis points
depending on the Company’s Earnings Coverage REti®.outstanding borrowings shall amortize begigim2010 in accordance with the schedule of
payments set forth in the 2008 Term Loan.

The 2008 Term Loan contains restrictive covendrdas among other things, restrict the ability &f tompany to engage, or to permit its subsidiades
engage in mergers, consolidations, asset salesattons with affiliates and sale-leaseback tretiwas or to incur, or permit its subsidiariesnodur, liens, in
each case, subject to certain exceptions and tiotia The 2008 Term Loan also limits the amourdedft that subsidiaries of the Company may inaur. |
addition, the 2008 Term Loan contains a finanaislenant that requires the Company to maintain anifgs Coverage Ratio of not more than 4.0 to Libe
end of any fiscal quarter.

The principal payments due on the 2008 Term Loeoutyh its maturity are as follows:

Year ending December 31,

201(C $ 3.8
2011 11.:
201z 71.2
201z 63.7

$150.(

Also on May 7, 2008, the Company entered into &er@st rate swap with a notional amount of $150ienifto protect against fluctuations in the LIBOR-
based variable interest rate on the 2008 Term Loan.

NOTE 12. CONTINGENCIES

From time to time, Moody'’s is involved in legal atak proceedings, governmental investigationspwdaand litigation that are incidental to the
Company’s business, including claims based ongatassigned by MIS. Moody’s is also subject to amgdax audits in the normal course of business.
Management periodically assesses the Companyiitiedband contingencies in connection with thesgters based upon the latest information available
Moody'’s discloses material pending legal proceeslizngd other pending matters pursuant to SEC ral@ss it may determine to be appropriate.

As a result of recent events in the U.S. subpries@ential mortgage sector and the credit marketg oroadly, various legislative, regulatory and
enforcement entities around the world are invesitigeaor evaluating the role of rating agencieshia U.S. subprime mortgage-backed securitizatiorketand
structured finance markets more generally. Mosdhds received subpoenas and inquiries from sitttaseys general and other governmental authewtie i
cooperating with such investigations and inquiriasaddition, some participants in these marketestated that they are considering initiatinglditigation
against rating agencies relating to the eventsarstibprime mortgage sector. The Company canndicptie ultimate impact that any legislative, riegory,
enforcement or litigation matters arising from seelents may have on its competitive position, faiahposition or results of operations.

For claims, litigation and proceedings not relatedcome taxes, where it is both probable thalality has been incurred and the amount of I@sslee
reasonably estimated, the Company has recordatitiehin the consolidated financi
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statements and periodically adjusts these as apatepWhen sufficient uncertainties exist, relatethe outcome and/or the amount or range of loss,
management does not record a liability but disddble contingency if significant. As additionalanfhation becomes available, the Company adjusts its
assessments and estimates of such liabilities diogdy. For income tax matters, the Company emptbgsprescribed methodology of FIN No. 48,
implemented as of January 1, 2007. FIN No. 48 regua company to first determine whether it is mikedy-than-not (defined as a likelihood of moteh
fifty percent) that a tax position will be sustain®ased on its technical merits, assuming thatgexuthorities will examine the position and héwié
knowledge of all relevant information. A tax pogitithat meets the more-likely-than-not thresholithé&) measured and recognized at the largest ambunt
benefit that is greater than fifty percent likedylde realized upon effective settlement with artgoauthority. For a tax position that does not nileetmore-
likely-than-not threshold, a liability is recordéat the full amount of the benefit taken or expedie be taken on tax filings.

Based on its review of the latest information aafal#, and subject to the contingencies describkthvbhén the opinion of management, the ultimate
liability of the Company in connection with pendinmatters described herein is not likely to haveagemal adverse effect on the Company’s consoliate
financial position, results of operations or cdsiwg, although it is possible that the effect cdoddmaterial to the Company’s consolidated resifltsperations
for an individual reporting period.

Legacy Contingencies

Moody's continues to have exposure to certain Lggaantingencies. The following description of tledationships among Moody, New D&B and the
predecessor entities is important in understanttiad egacy Tax Matters.

In November 1996, The Dun & Bradstreet Corporatieparated into three separate public companiesDUiheX Bradstreet Corporation, ACNielsen
Corporation and Cognizant Corporation. In June 199 Dun & Bradstreet Corporation separated wim $eparate public companies: Old D&B and R.H.
Donnelley Corporation. During 1998, Cognizant safet into two separate public companies: IMS Hdaltbrporated and Nielsen Media Research, Inc. In
September 2000, Old D&B separated into two sepgmaiéic companies: New D&B and Moody’s, as furtdescribed in Note 1 to the condensed consolidated
financial statements.

Old D&B and its predecessors entered into globaptanning initiatives in the normal course of mesis, including through tax-free restructurings of
both their foreign and domestic operations. Theg@iives are subject to normal review by tax awities. Old D&B and its predecessors also entarexa
series of agreements covering the sharing of afjilies for payment of taxes, penalties and ederesulting from unfavorable IRS rulings on dertax
matters, and certain other potential tax liab#itiall as described in such agreements. Furthegrinection with the 2000 Distribution and pursuarthe term:
of the 2000 Distribution Agreement, New D&B and Migts have agreed on the financial responsibilitygfoy potential liabilities related to Legacy Tax
Matters.

Settlement agreements were executed with the IRB0B regarding Legacy Tax Matters for the yea@91P990 and 1993-1996. As of March 31, 2008,
the Company continues to carry a liability of $nBlion with respect to these matters. With resgedhese settlement agreements, Moody’s and NeB D&
believe that IMS Health and NMR did not pay theit §hare of the liability to the IRS pursuant be terms of the applicable separation agreemerns@ithe
parties. Moody’s and New D&B paid these amounth&IRS on their behalf, and have been unableswlve this dispute with IMS Health and NMR. As a
result, Moody’s and New D&B have commenced arhitraproceedings against IMS Health and NMR to abléetotal of approximately $14 million owed by
IMS Health and NMR with respect to the 1989-199@teraMoody’s and New D&B may also commence anteabon proceeding to collect a total of $14.5
million owed by IMS Health and NMR with respectthe 1993-1996 matter. Moody’s cannot predict thie@me of these matters with any certainty.

Amortization Expense Deductions and 1997-2002 | RS Deficiency Notices

This Legacy Tax Matter, which was affected by depeitents in June 2007 as further described belowe)ues a partnership transaction which resulted
in amortization expense deductions on the taxmstof Old D&B since 1997. IRS audits of Old D&B'schNew D&B's tax returns for the years 1997 through
2002 concluded in June 2007 without any disallowarfcthe amortization expense deductions, or ahgraidjustments to income related to this partigrsh
transaction. These audits did result in the IRSimgsthe Notices for other tax issues for the 12000 years aggregating $9.5 million in tax and f@s plus
statutory interest of approximately $6 million, whiwill be apportioned among Moody’s, New D&B, IMHgalth and NMR pursuant to the terms of the
applicable separation agreements. Moody'’s shatleiofhssessment is
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anticipated to be $6.6 million including intereset of tax. In November 2007, the IRS assesseththand penalties and used a portion of the depgsitissed
below to satisfy the assessment, together witliésteThe Company believes it has meritorious gilsun challenge the IRS’s actions and is evaluating
alternatives for further actions to recover these@ants The absence of any tax deficiencies in thtichis for the amortization expense deductionstferyears
1997 through 2000 and in companion Notices issaédetv D&B for 2001 and 2002, combined with the eafon of the statute of limitations for 1997 thgtn
2002, for issues not assessed, resulted in Moadgtrding an earnings benefit of $52.3 millionhe second quarter of 2007. This is comprised of two
components, as follows: (i) a reversal of a talility of $27.3 million related to the period frof®97 through the Distribution Date, reducing thevgsion for
income taxes for the year ended December 31, 20G¥(ii) a reduction of accrued interest expens&l@t5 million ($10.6 million, net of tax) and arciease
in other non-operating income of $14.4 millionatélg to amounts due to New D&B.

On the Distribution Date, New D&B paid Moody’s $85nillion for 50% of certain anticipated future th@nefits of New D&B through 2012. It is
possible that IRS audits of New D&B for tax yeaift®ia2002 could result in income adjustments witbpect to the amortization expense deductionsg®f th
partnership transaction. In the event these taefiisrare not claimed or otherwise not realizedNleyv D&B, or there is an audit adjustment, Moaiwould be
required, pursuant to the terms of the 2000 Distiiim Agreement, to repay to New D&B an amount ¢¢u#he discounted value of its share of the ezlat
future tax benefits and its share of any tax ligbthat New D&B incurs. As of March 31, 2008, Magsl liability with respect to this matter totale84:4
million.

In March 2006, New D&B and Moody’s each deposit88.8 million with the IRS in order to stop the agdrof statutory interest on potential tax
deficiencies with respect to the 1997 through 2@62years. In July 2007, New D&B and Moody’s comigesh procedures to recover approximately $57
million of these deposits ($24.6 million for New B&nd $31.9 million for Moody’s), which represettie excess of the original deposits over the twitéhe
deficiencies asserted in the Notices and in congpaNbtices issued to New D&B for 2001 and 2002 nated above, in November 2007 the IRS used $7.9
million of Moody’s portion of the deposit to satisin assessment and related interest. Additionallfhe first quarter of 2008 the IRS returned toddy’s
$33.1 million in connection with this matter, whititludes $3.0 million of interest.

At March 31, 2008, Moody’s has recorded liabilittes Legacy Tax Matters totaling $57.2 million. Shincludes liabilities and accrued interest due to
New D&B arising from the 2000 Distribution Agreenteh is possible that the ultimate liability foegacy Tax Matters could be greater than the lizdsl
recorded by the Company, which could result in talgal charges that may be material to Moody's feitieported results, financial position and castvél.

NOTE 13. COMPREHENSIVE INCOME
The components of total comprehensive income feithihee months ended March 31 were as follows:

2008 2007
Net income $120.7  $175.
Realized/unrealized losses on cash flow hei (1. —
Net realized losses on cash flow hedges amortzsthtement of operatiol 0.2 0.1
Foreign currency translatic 14.C —
Amortization and recognition of actuarial lossed anor service cosi 0.7 —
Total $132.¢  $175%
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NOTE 14. SEGMENT INFORMATION

Beginning in January 2008, Moody’s segments weesghd to reflect the business reorganization arrezlim August 2007. As a result of the
reorganization, the rating agency is reported mNHS segment and several ratings business lines lbeen realigned. All of Moody’s other non-rating
commercial activities, including MKMV and salesretearch produced by MIS analysts and the produatid sales of other products and services, are
reported in the MA segment. As a result, the Corgpgoerates in two new reportable segments in aecoelwith SFAS No. 131Pisclosures about Segme
of an Enterprise and Related Information”, begigrimJanuary 2008.

Revenue for MIS and expenses for MA include arrggigment royalty charged to MA for the rights te asd distribute content, data and products
developed by MIS. Additionally, overhead costs aarporate expenses of the Company, all of whickevpeeviously included in the former MIS segmeng, ar
allocated to each new segment based on a reveliumsihodology. Overhead expenses include costs as rent and occupancy, information technologly an
support staff such as finance, human resourcejnretion technology and legal. “Eliminations” in ttable below represents intersegment royalty
revenue/expense.

Below is financial information by segment, MIS reue by business unit and consolidated revenuenr#ton by geographic area, each for the three
month periods ended March 31, 2008 and 2007, @abdssets by segment as of March 31, 2008 andnilesre31, 2007. Certain prior year amounts have beer
reclassified to conform to the current year presst@or.

Financial Information by Segment

March 31, 2008

MIS MA Eliminations Consolidatec
Revenue $314.2 $132.5 $ (16.0) $ 430.7
Expense

Operating, selling, general and administrative espe 153.¢ 82.2 (26.0) 219.€

Restructuring 0.6 (0.7 — (0.7)

Depreciation and amortizatic 7.C 5.2 — 12.5

Total expens 159.¢ 87.€ (16.0) 231.

Operating incom: $154.2 $ 44.¢ $ = $  199.:

March 31, 2007

MIS MA Eliminations Consolidatec

Revenue $485.5 $110.€ $ (13.) $ 583«
Expense:

Operating, selling, general and administrative espe 199.¢ 81.c (13.0) 268.(

Depreciation and amortizatic 5.C 5.2 — 10.2

Total expens 204.¢ 86.€ (13.7) 278.3

Operating incom: $280.% $ 24.C $ — $ 3045

MIS and MA Revenue by Business Unit

As part of the reorganization there were sevealgements within the MIS lines of business. Soi@rend sub-sovereign ratings, which were
previously part of financial institutions; infragtture/utilities ratings, which were previously fpafr corporate finance; and project finance, whigks
previously part of structured finance, were combingth the public finance business to form a newe lof business called public, project and infrastrre
finance. In addition, real estate investment trashgs were moved from financial institutions amporate finance to the structured finance busines

Within MA various aspects of the legacy MIS resbadrasiness and MKMV business were combined to fim@rsubscriptions, software and consulting
businesses. The subscriptions business includdg erel economic research, data and analytical ladidat are sold on a subscription basis; the softw
business includes license and maintenance feesddit risk software products, and the consultingitess includes professional services associatbadisk
modeling, credit scorecard development, and otbecialized analytical projects, as well as creditaation services that are typically sold on agregagemer
basis.
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The table below presents revenue by line of busingthin each new segment and the related intraasegrealignment:

MIS:
Structured financ
Corporate financ
Financial institution:
Public, project and infrastructure finar
Total external revent
Intersegment royalt
Total MIS
MA:
Subscriptior
Software
Consulting
Total MA
Eliminations
Total Company

Consolidated Revenue Information by Geographic Area

u.S.

International:
Europe
Other

Total Internationa
Total

Total Assets by Segment

Total Assets

Three Months Ended March 31,

2008 2007
$ 107.2 $ 251.2
71.5 103.:
64.C 66.€
55.5 51.1
298.2 472.¢
16.C 13.1
314.2 485.5
118.: 99.5
9.5 7.8
4.7 3.3
132.5 110.€
(16.0) (13.1)
$ 430.7 $ 583.(

Three Months Ended March 31,

2008 2007
$ 232.¢ $ 378.¢
140.5 152.t
57.4 51.€
197.¢ 204.£
$ 430.7 $ 583.(

March 31, 2008 December 31, 2007
Corporate Corporate

MIS MA Assets (&  Consolidatec MIS MA Assets (&  Consolidatec
$552.¢ 385.( 648.¢ $ 1,586.6 $548.¢ 376.i 789.C $ 1,714«

(&) Represents common assets that are shared betaele segment or utilized by the corporate eritich assets primarily include cash and cash
equivalents, shc-term investments, prepaid pension costs, unalldgateperty and equipment and deferred tax as
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NOTE 15. RECENTLY ISSUED ACCOUNTING STANDARDS

In March 2008, the FASB issued SFAS No. 161, Dmates about Derivative Instruments and HedgingvKies- an amendment of FASB Statement
No. 133. SFAS No. 161 amends and expands the digeloequirements of SFAS No. 133, and requireBtgtiee disclosures about objectives and strate
for using derivatives, quantitative disclosuresaibular format about fair value amounts of and gaind losses on derivative instruments, and disessabout
credit-risk-related contingent features in derivathgreements. SFAS No. 161 intends to improvérémsparency of financial reporting and is effeetior
fiscal years beginning after November 15, 2008. Cbenpany plans to implement the provisions of SRS 161 prospectively as of January 1, 2009 and doe
not expect the implementation of SFAS No. 161 teehematerial impact on its consolidated financaidition, results of operations, and cash flows.

In February 2008, the FASB issued FASB Staff Pasitlo. FAS 1572, which partially defers the effective date of §Mo. 157 for non financial ass
and liabilities, except for items that are recogdipr disclosed at fair value in the financialetagnts on a recurring basis, until fiscal yearsrivegg after
November 15, 2008. The Company has implementedefesral provisions of FSP FAS No. -2 and as a result has partially implemented tlogigions of
SFAS No. 157 as of January 1, 2008 and will apgdyof January 1, 2009, the provisions of SFAS 1¥@.tb its non-financial assets and liabilitiesiadiy
measured at fair value in a business combinatidman subsequently remeasured at fair value, nuamfial assets and liabilities measured at fawevér a
goodwill impairment assessment, non-financial Itingd assets measured at fair value for an asgeiment assessment, and asset retirement obligatio
initially measured at fair value.

NOTE 16. SUBSEQUENT EVENTS

On May 7, 2008, the Company entered into a $150lbmfive-year, senior unsecured term loan, agerfally discussed in Note 11 to the condensed
consolidated financial statements.

On April 22, 2008, the Board approved the declaratif a quarterly dividend of $0.10 per share ofolllgs common stock, payable on June 10, 2008 to
shareholders of record at the close of busineddayn20, 2008.

On April 7, 2008, the Company entered into a canti@ outsource its data processing, telecommunitaervices and data back-up facilities. The term
of the contract is six years and the estimated jgaysnover the life of the contract are expectdaetapproximately $80 million.
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Item 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

This discussion and analysis of financial conditior results of operations should be read in catijom with the Moody’s Corporation condensed
consolidated financial statements and notes thémeboded elsewhere in this quarterly report onnFa0-Q.

This Management’s Discussion and Analysis of Fimgr€ondition and Results of Operations containsMaod-Looking Statements. See “Forward-
Looking Statements” commencing on page 32 for eudision of uncertainties, risks and other factespaiated with these statements.

The Company

Moody'’s is a provider of (i) credit ratings andatd research, data and analytical tools, (ii) Gteive credit risk measures, risk scoring softevand
credit portfolio management solutions and (iii) imegng in January 2008, fixed income pricing datd &aluation models. Moody’s operates in two reguiole
segments MIS and MA.

MIS, the credit rating agency, publishes credings on a wide range of debt obligations and thigiesnthat issue such obligations in markets wwittb.
Revenues are derived from the originators and issefesuch transactions who use MIS ratings indis&ibution of their debt issues to investors.

The MA segment develops a wide range of produatssanvices that support the credit risk managementities of institutional participants in global
financial markets. These offerings include quatitieacredit risk scores, credit processing softwamnomic research, analytical models, financaad
securities pricing and valuation services, andigfized consulting services. MA also distributegastor-oriented research and data developed byddl jsart
of its rating process, including in-depth researyohmajor debt issuers, industry studies, and contemgin topical events.

Critical Accounting Estimates

Moody'’s discussion and analysis of its financiatdition and results of operations are based of€tmapany’s condensed consolidated financial
statements, which have been prepared in accordeititaccounting principles generally accepted i tinited States. The preparation of these financial
statements requires Moody’s to make estimatesiwadgijents that affect reported amounts of assettiabitities and related disclosures of contingassets
and liabilities at the dates of the financial sta¢ats and revenue and expenses during the reppeingds. These estimates are based on histoxpalience
and on other assumptions that are believed todsonable under the circumstances. On an ongoing} bésody’s evaluates its estimates, including éhos
related to revenue recognition, accounts receivalldevances, contingencies, goodwill and intangédeets, pension and other post-retirement benstfitsk-
based compensation, and income taxes. Actual semay differ from these estimates under differestienptions or conditions. Item 7, Management'’s
Discussion and Analysis of Financial Condition &ebults of Operations, in the Company’s annualntepo Form 10-K for the year ended December 31,
2007, includes descriptions of some of the judgsémt Moody’s makes in applying its accountingneates in these areas. Since the date of the arepit
on Form 10-K, there have been no material chargt®etCompany’s critical accounting estimates.

Operating Segments

Beginning in January 2008, Moody’s segments weesghd to reflect the business reorganization arrezlim August 2007. As a result of the
reorganization, the rating agency is reported mNhS segment and several ratings business lines lbeen realigned. All of Moody’s other non-rating
commercial activities, including MKMV and salesretearch produced by MIS analysts and the produatid sales of other products and services, are
represented in the MA segment.

As part of the reorganization there were seveaigements within the MIS lines of business. Soiggrend sub-sovereign ratings, which were
previously part of financial institutions; infrastture/utilities ratings, which were previously fpafr corporate finance; and project finance, whics
previously part of structured finance, were combingth the public finance business to form a newe lof business called public, project and infradtrre
finance. In addition, real estate investment trashgs were moved from financial institutions amporate finance to the structured finance busines

Within MA various aspects of the legacy MIS resbadrasiness and MKMV business were combined to fim@rsubscriptions, software and consulting
businesses. The subscriptions business includdg erel economic research, data and analytical ladidat are sold on a subscription basis; the softw
business includes license and maintenance feesddit risk software products, and the consultingibess includes professional services and creudfitiig
associated with
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risk modeling, credit scorecard development, ahérmspecialized analytical projects, as well agiterlucation services that are typically sold gea
engagement basis.

The following is a discussion of the results of ighiens of the new segments, excluding the intenseg royalty revenue for MIS and expense charg:
MA for the rights to use and distribute contentadend products developed by MIS.

Certain prior year amounts have been reclassifiedhform to the current presentation.

Results of Operations
Three Months Ended March 31, 2008 compared with Three Months Ended March 31, 2007
Consolidated Company Results

Moody's revenue for the first quarter of 2008 wd8®.7 million, a decrease of $152.3 million, ori26, from $583.0 million in 2007. Revenue was
impacted mostly from declines in fees from newdsse across most sectors and asset classes wighihlE segment, partially offset by growth in thodics
base of recurring ratings revenue and strong grawthe MA segment.

Revenue in the U.S. totaled $232.8 million, a 38d#¢rease from the $378.6 million for the sameqgkin 2007. U.S. revenue accounted for 54% of
MCO revenue down from 65% a year earlier reflectirgyeater impact of the credit market deterioratiothe U.S. and the weaker U.S. dollar compaoed t
other major currencies.

International revenue of $197.9 million decreaséd $nillion, or 3.2%, from $204.4 million in 200Revenue outside the U.S. represented 46% of
consolidated revenue, an increase from 35% initsiequarter of 2007. The decline of $12 million,approximately 8%, in Europe was partially offegtan
increase of $5.5 million, or approximately 11% nfrésia and other international regions. Favoraktghange rate movements contributed approximately $1
million to international revenue.

Operating, selling, general and administrative esps were $219.6 million, a decrease of $48.4anillor 18.1%, from $268.0 million in 2007.
Compensation and benefits expense decreased $8koh nprimarily reflecting approximately $20 miitin, or 63%, in lower incentive compensation due to
weaker financial performance compared to the fjustrter of 2007 and a $10.0 million, or 47%, redurcin stock-based compensation mostly relateti¢o t
restructuring actions taken in the fourth quarfe2@7. Non-compensation expenses decreased $ilidhpor 13.3%, due to the continuing benefitscokt
management actions implemented by managementtsiacecond half of 2007, and a $2.7 million insuearecovery received during the quarter.

Operating income of $199.3 million decreased $10&ldon, or 34.6%, from $304.7 million in 2007. f&gn currency translation positively impacted
operating income by approximately $7 million. Mo&lgperating margin was 46.3% compared to 52.3200V, reflecting the benefits from cost management
and lower incentive compensation, which limited itheact of continued weakness in revenue on ovpeafbrmance.

Interest (expense) income, net was $11.5 milligritie three months ended March 31, 2008, an inereB$9.4 million from 2007. Interest expense on
borrowings was $15.4 million in 2008, compared 4c0$million in 2007 reflecting an increase in baviegs outstanding due to the Company’s commercial
paper program established in October 2007 and386.8 million Series 2007-1 Notes issued in Septrab07. Interest income of $7.0 million increa$éd
million over 2007 primarily due to $3 million ofterest received from the IRS as a result a retiendeposit related to a Legacy Tax Matter.

Other noneperating income (expense), net, was $8.4 millartHe first quarter of 2008, an increase of $9ilian compared to the same period in 2C
The increase reflects approximately $9 millionafeign exchange benefits, which may not recur farkiperiods. Moody's effective tax rate for theagar
was 38.5% compared to 41.8% in 2007. The decreatge primarily to a larger portion of consolidataxiable income being generated from international
sources, which is taxed at a lower rate than ti8 ktatutory rate.

Net income was $120.7 million, compared to $175ilfan in 2006, a decrease of $54.7 million, or Z%. Diluted earnings per share for the first quarte
of 2008 decreased approximately 23% to $0.48, coadp@® $0.62, in the first quarter of 2007. Therdase in diluted earnings per share was less kean t
decrease in net income due to the reduction inatlishares mostly as a result of share buy-badlksgitine last twelve months.

Segment Results
MIS

Global MIS revenue was $298.2 million, down $174iflion, or 36.9%, from $472.4 million in the firguarter of 2007, with the structured and
corporate finance lines of business comprisinghhgrity of the decrease, slightly offset by an
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increase in revenue from PPIF. Revenue within ti& Of $166.8 million decreased $154.4, or 48.1#mf2007, and represented 56% of total MIS revenue,
down from 68% a year earlier. Outside the U.S.enexe of $131.4 million decreased $19.8 million18r1%, from 2007, with declines in Europe of $21
million, or 19%, being partially offset by growth Asia and other international locations. Favorasehange rate movement contributed approximat@ly $
million to global MIS revenue. Relationship andisaction revenue during the quarter were split Bguampared to a split of 27% and 73%, respedttivie
2007, reflecting lower new issuance revenue irctireent quarter. Relationship revenue represeptsaturring monitoring of a rated debt obligatiowl/r
entities that issue such obligations, as well asmae from programs such as commercial paper, metiun notes and shelf registrations, while tratisac
revenue represents the initial rating of a new tetance as well as other one-time fees.

Global structured finance revenue was $107.2 milfar the first quarter of 2008, a decrease of $14illion, or 57.3%, from $251.2 million in thedt
quarter of 2007. The decline in revenue is prirgaattributed to lower new issuance activity relatethe continuing credit market deterioration. Nesuance
activity comprised 48% of total SFG revenue infilg quarter of 2008, down from 82% in 2007. Ur&cenue of $56.1 million decreased $123.1 millimn,
68.7%, over prior year as declines in the U.S. veaperienced across all asset classes, with thegigusficant being in credit derivatives, RMBS a@BREF ol
$52.4 million or 70.1%, $45.0 million or 93.2%, ad22.3 million or 72.6%, respectively. Internatibparevenue decreased $20.9 million, or 29.0%$54.1
million, mostly within the Europe region. Decliniesrevenue from credit derivatives and CREF outsiigeU.S. contributed $8.8 million and $8.9 million
respectively. Favorable foreign currency transtatiad a $4.4 million favorable impact on globalistured finance revenue. Global SFG revenue reprege
36% of MIS revenue in the quarter, compared to 82907, with the geographic source of revenue betwJ.S. and non-U.S. of 52% and 48%, respectively,
compared to 71% and 29%, respectively, for the aenied in 2007.

Global corporate finance revenue was $71.5 miliiothe first quarter of 2008, down $31.8 milliom,30.8%, from $103.3 million in 2007, largely due
decreases in issuance volumes resulting from redmezger and acquisition activity and increaseeredt rate spreads between government issued bodds
corporate bonds. In 2008, revenue from new issuaase53% of total CFG, down from 70% in the firgacter of 2007. In the U.S., revenue of $43.6 onilli
or 61% of global corporate finance revenue, wasrdapproximately $30 million, or 41%, from 2007, legldeclines in bank loan ratings and speculatieele
securities of approximately $20 million or 72%, &iB million or 81%, respectively. Internationaveaue decreased $2.0 million to $27.8 million due
primarily to declines in Europe of approximately id8lion partially offset by increases in Asia aother international regions. Additionally, interiaeial
revenue as a percentage of global CFG revenueaisedeto 39% in 2008 from 29% in the first quarfe2@07.

Global financial institutions revenue was $64.0lionil in the first quarter of 2008, a decrease aB31illion, or 4.2%, from $66.8 million in 2007. €h
percentage of relationship revenue increased fro¥h h 2007 to 56% in 2008. In the U.S., revenue $2&2 million, a 4.9% decrease from 2007, driven
largely by a $1.6 million decline in the propertydecasualty insurance sectors partially offsetiy 4% growth in the banking sector. Internatioeakenue ¢
$34.8 million decreased $1.3 million, or 3.6%, frpnor year, primarily in the Europe banking sector

Global Public, Project and Infrastrusture finaneeenue of $55.5 million increased $4.4 million8d8%, from prior year, reflecting growth
internationally of $3.3 million in the project aidrastructure business primarily in Europe. U&enue of $37.9 million was flat compared to pyiear. The
split between transaction and relationship-baseemee in 2008 was 58% and 42%, respectively, coatpar 60% and 40%, respectively in the first quasfe
2007.

Total operating, selling, general and administetxpenses, including allocated corporate expensge, $153.4 million, a decrease of $46.4 million,
23.2%, from 2007, reflecting reductions in compéinssand non-compensation expense of 22.6% and@6&spectively. Compensation and benefits expense
accounted for approximately $33 million of the asxge reflecting lower incentive compensation dugeaker revenue compared to prior year and loveekst
based compensation resulting largely from restrugjuactions taken in the fourth quarter of 200@8nKompensation related expenses decreased approlyi
$14 million from the first quarter of 2007 due &mluctions in travel and entertainment, professisaalice costs and recruiting. Corporate overheadreses
for MIS, which are allocated based on a revenuis@thodology, were down due to reduced costsiwitie staff function and a lower percentage ofdbsts
allocated to MIS.

MIS operating income, including intersegment ragalin 2008 and 2007 of $16.0 million and $13.llionl respectively, was $154.4 million in the first
quarter of 2008, a decrease of $126.3 million,0%, from $280.7 million in the first quarter d¥@7. Excluding the inter-segment royalty, operatimgpme
of $138.4 million decreased $129.2 million, or 48,3ompared to the first quarter of 2007. Foreigmency translation had a $5.8 million positive ampon
operating income for the three months ended Maigl2308.

MA

Global MA revenue of $132.5 million in the firstajer of 2008 increased $21.9 million, or 19.8%€ra2007, with increases across all lines of busines
within the U.S. and internationally. Revenue grew$B.6 million, or 15.0%, in the
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U.S., and $13.3 million, or 25.0%, internationallith Europe accounting for approximately $10 roiflj or approximately 73%, of the international gtiow
Subscription revenue represented more than 89%obalMA revenue in 2008, substantially unchangedifapproximately 90% in the first quarter of 2007.
Subscription services are typically sold for ati@il2-month term, with automatic renewal featuissubsequent annual periods.

Global revenue from subscription products was $ tdllion, an increase of $18.8 million, or 18.98%er 2007. The increase reflects continued demand
from new and existing customers for credit and eatin research, structured finance analytics andittrisk assessment products. Revenue in the UaS. w
$60.6 million, an increase of $7.5 million, or 1% 1from 2007 and represented approximately 51%aifad subscription revenue, down slightly from 58%
2007.

Global software revenue of $9.5 million increasédr$million, or 21.8%, from 2007, with revenue froton-U.S. customers representing slightly more
than 50% in 2007 and 2008. Revenue growth reftbetgreater demand for credit decision-making safieyrelated implementation services and growthén
associated software maintenance fees.

Global revenue from consulting services was $4Iiianj an increase of $1.4 million, or 42.4%. Rewerin the U.S. represented 19% of total consulting
revenue, up from 15% in 2007. Outside the U.Semere of $3.8 million increased approximately 36&trfithe same quarter in the prior year due to irse@a
demand for credit education, advisory services@ated with credit portfolio management softwargksmodeling and scorecard development services.

Operating, selling, general and administrative esps, including allocated corporate expenses, $&2e million in the first quarter of 2008, a dease
of $0.9 million from 2007. Reductions in compensatand benefits expense were $2.1 million primatilg to lower stock-based compensation resulting
largely from restructuring actions taken in therfbuguarter of 2007. Non-compensation expensesineadlat compared to the first quarter of 2007leating
the impact of cost management actions implementeddnagement in the second half of 2007 offset bigher percentage of corporate overhead expens
MA, which are allocated based on a revenue-splihodology.

Operating income including intersegment royaltyenge in 2008 and 2007 of $16.0 million and $13 llianj respectively, was $44.9 million in the first
quarter of 2008, an increase of $20.9 million, Br186, from $24.0 million in 2007. Operating incoregcluding the inter-segment royalty, of $60.9 ioill
increased $23.8 million, or 64.2%, compared tdfitlse quarter of 2007. Foreign currency translatiau a $1.2 million positive impact on operatingame.

Liquidity and Capital Resources
Cash Flow

The Company is currently financing its operatiarapital expenditures and share repurchases thrmagihflow from operations and from financing
activities. Net cash provided by operating actgtivas $184.9 million and $185.3 million for thesfiquarter ended March 31, 2008 and 2007, resfadtiThe
Company had net borrowings of $46.2 million durihg quarter ended March 31, 2008.

Moody'’s net cash provided by operating activities infitet quarter of 2008 was essentially flat compaséith the first quarter of 2007. A decrease in
income of $54.7 million reduced cash provided bgrafing activities. The decrease in stock-basedbemsation expense negatively impacted cash flom fro
operations by $10.0 million compared to net incofkezounts receivable decreased approximately 9gtarihree months ended March 31, 2008 compared
with an increase of approximately 5% for the thmemnths ended March 31, 2007 increasing cash flom foperations by $66.0 million compared to thé firs
quarter of 2007 due to lower billings. The impactaperating cash flows of excess tax benefits fstook-based compensation plans decreased to $ilioghmi
from $29.7 million in the first quarter of 2007 digefewer option exercises in the first quarte2008 compared with the first quarter of 2007. Pansuo
FASB requirements, excess tax benefits from st@detl compensation plans are removed from opereaisiy flows and presented, instead, as an element of
cash flows from financing activities. Furthermdiee change in cash flows were positively impactgthie return of approximately $33 million from tHeS
related to a deposit made in the first quarterQff&? as discussed in Note 12 to the condensed litet®a financial statements. Approximately $22liwril of
the deposit reduced other assets and $8 milliomcesti other current assets. Additionally, defereedassets recorded within other assets, decreased
approximately $21 million primarily due to a redoctrelated to stockased compensation. Operating cash flow decreas®d1b7 million due to reductions
accounts payable and accrued liabilities primatilg to a decrease in net accrued income taxegpobxdmately $26 million and decreases in accrueéritive
compensation of approximately $13 million, dueihoing of payments. Payments and other adjustmefdsed to the restructuring charge taken in 2007
decreased cash flows from operations by $11.7anilli

Net cash (used in) provided by investing activities $(52.7) million and $28.4 million for the tiguarter ended March 31, 2008 and 2007, respéy
Sales and maturities of short-term investmentsphptirchases, totaled $4.0 million and $64.9 wnillfor the first quarter ended March 31, 2008 ab@i72
respectively. The decrease was attributable tdighe@lation of

23



Table of Contents

a majority of the short-term investment portfoliothe first quarter of 2007 to finance share repases. Capital expenditures, primarily for leasghol
improvements and internal use software, totaled1$afilion and $33.1 million for the three montheded March 31, 2008 and 2007, respectively, wigh th
decrease primarily due to the reduced 7WTC buildagtivity in the first quarter of 2008. The 20Q8ading on acquisitions was $38.5 million, whiclswa
related to the purchase of BQuotes, Financial Etiojes and Mergent, net of cash acquired, as disclim Note 7 to the condensed consolidated fiahnci
statements. Additionally, there was a $0.9 milliesurance recovery relating to property damageiime 2006 at an international office.

Net cash used in financing activities was $238.llioniand $334.1 million for the first quarter emtiglarch 31, 2008 and 2007, respectively. The
Company borrowed a net $46.2 million under its caroial paper program in the first quarter of 2008upport share repurchases and operational &sivit
Additionally, spending for share repurchases tot&264.5 million and $442.6 million for the thre@mths ended March 31, 2008 and 2007, respectively.
Dividends paid were $24.7 million and $22.3 millifmm the first quarter ended March 31, 2008 and720€spectively with the increase reflecting a tpréy
dividend paid of $0.10 per share paid in the finstrter of 2008 versus a quarterly dividend of 8@6r share in the first quarter of 2007. Theselartsowere
offset in part by proceeds from employee stock-ti@asenpensation plans of $3.7 million and $21.5imillin the first quarter ended March 31, 2008 add72
respectively. The decreases in proceeds from gtiaeis is due primarily to a decrease in stock opékercise activity in the first quarter of 2008mgzared to
the same period in 2007.

Future Cash Requirements

The Company believes that it has the financialuweses needed to meet its cash requirements farektetwelve months and expects to have positive
operating cash flow for fiscal year 2008. Cash mexments for periods beyond the next twelve momtitisdepend, among other things, on the Company’s
profitability and its ability to manage working G&g requirements.

The Company currently expects to use a signifipantion of its cash flow to continue its share ngase program. The Company implemented a
systematic share repurchase program in the thiadtequof 2005 through a series of SEC Rule 10bBsfjrams. Moody’s may also purchase opportunisticall
when conditions warrant. The Company’s intent isstorn capital to shareholders in a way that setleir long-term interests. As a result, Moodyiare
repurchase activity will continue to vary from qugarto quarter. The Company may borrow from varisoigrces to fund share repurchases. On June 5, th&
Board of Directors authorized a $2.0 billion shagpurchase program which the Company completeleifiitst quarter of 2008. On July 30, 2007, the rflazt
Directors of the Company authorized an additiorza0®illion share repurchase program of which Mdsdhad $1.8 billion of share repurchase authority
remaining at March 31, 2008. There is no estabtisheiration date for this authorization.

At March 31, 2008 the Company had $598.7 millicet, of unamortized discount of $1.3 million, of datsding CP the proceeds of which were used to
support share repurchases, the build-out of Moodgis corporate headquarters at 7WTC and other tipeahactivities.

The Company entered into an operating lease agréerammencing on October 20, 2006 with 7 World Er&énter, LLC for 589,945 square-feet of an
office building located at 7WTC at 250 Greenwiche8t, New York, New York, which is serving as Motglpew headquarters. The 7WTC Lease has an
term of approximately 21 years with a total of 2@&ss of renewal options. The total base rent oVINGC Lease over its initial 21-year term is appnuately
$536 million including rent credits from the Wofldade Center Rent Reduction Program promulgatetid¥Empire State Development Corporation. On
March 28, 2007, the 7WTC lease agreement was arddodéhe Company to lease an additional 78,56&usgfeet at 7WTC. The additional base rent is
approximately $106 million over a 20-year term.

The Company plans to incur approximately $13 millad costs to complete the build-out of its newpaoate headquarters at 7WTC over the next year.

On October 24, 2007, the Company announced a casting plan that would reduce global head cowrtnptnate certain technology contracts and
consolidate certain corporate functions in respaasbe Company’s reorganization announced on ALIGU007 and a decline in current and anticipated
issuance of rated debt securities in some markadrse Included in the $50.0 million restructuricttarge is $7.0 million of non-cash settlementstirggeto
pension curtailments and stock-based compensatiardamodifications for certain terminated employe&tsDecember 31, 2007, the remaining cash payments
were $41.2 million of which $11.0 million was paldring the first quarter of 2008 and $0.7 millioasweversed due to refinements in the estimatbiitya
The Company expects cash outlays of $19.0 milliobet paid during the remainder of 2008 and $2.4#aniin 2009. The remaining liability of $8.1 miin
relates to annuity payments that will be made imeetion with the Company’s unfunded pension plans
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for which payments will commence when the affeaatployees reach retirement age beginning in 2083 antinue in accordance with plan provisions.

On February 6, 2008, the Company entered into & yi&ar operating lease agreement to occupy sixsloban office tower located in the Canary Wharf
section of London, England. The total base rethefCanary Wharf Lease over its 17.5-year ternps@imately $267 million, and the Company will beg
making base rent payments in 2011. In additioméoktase rent payments the Company will be obligateay certain customary amounts for its share of
operating expenses and tax obligation. The Compalhglso incur costs to build out the floors te gpecifications.

The Company also intends to use a portion of ish é@w to pay dividends. On April 22, 2008, theaBd of Directors of the Company approved the
declaration of a quarterly dividend of $0.10 pearshof Moody’s common stock, payable on June 10826 shareholders of record at the close of basioa
May 20, 2008. The continued payment of dividendhiatrate, or at all, is subject to the discretddnhe Board of Directors.

In addition, the Company will from time to time aither cash outlays for acquisitions of or investteém complementary businesses, products, services
and technologies. The Company may also be reqtorethke future cash outlays to pay to New D&B ftare of potential liabilities related to the Legdax
Matters that are discussed in this Management'susiion and Analysis of Financial Condition anduRef Operations under “Contingencies”. These
potential cash outlays could be material and médtetct liquidity requirements, and they could catiseCompany to pursue additional financing. Theene be
no assurance that financing to meet cash requiresmét be available in amounts or on terms acdaletéo the Company, if at all.

Indebtedness
The following table summarizes total indebtedness:

March 31, December 31
2008 2007
Notes payable
Series 200-1 Notes $ 300.C $ 300.
Series 200-1 Notes 300.C 300.C
Commercial paper, net of unamortized discount o8 $dillion at March 31, 2008 and $0.7 million atd@enber 31,

2007 598.7 551.¢
Total debt 1,198.° 1,159.¢
Less: current portio (598.7) (551.9
Total lon¢-term debt $ 600.C $ 600.C
Notes Payable

On September 7, 2007, the Company issued andtsoldgh a private placement transaction, $300.0anikggregate principal amount of its 6.06%
Series 2007-1 Senior Unsecured Notes due 2017 gnirsuthe 2007 Agreement. The Series 2007-1 Nates a ten-year term and bear interest at an annual
rate of 6.06%, payable semi-annually on March 7 S@ptember 7 of each year. Under the terms of@B& 2greement, the Company may, from time to time
within five years, in its sole discretion, issuel@idnal series of senior notes in an aggregatecipal amount of up to $500.0 million pursuant ke @r more
supplements to the 2007 Agreement. The Companyprepay the Series 2007Notes, in whole or in part, at any time at a@equal to 100% of the princif
amount being prepaid, plus accrued and unpaiddstemnd a Make Whole Amount. The 2007 Agreemertiagosm covenants that limit the ability of the
Company, and certain of its subsidiaries to, anmthgr things: enter into transactions with afféistdispose of assets, incur or create liens, enteany sale-
leaseback transactions, or merge with any othgrozation or convey, transfer or lease substantallgf its assets. The Company must also not getsi
Earnings Coverage ratio to exceed 4.0 to 1.0 atnideof any fiscal quarter.

On September 30, 2005, the Company issued andtsoldgh a private placement transaction, $300.0anihggregate principal amount of its Series
2005-1 Senior Unsecured Notes pursuant to the 2gd&ement. The Series 2005-1 Notes have a tentgearand bear interest at an annual rate of 4.98%,
payable semi-annually on March 30 and SeptembeFi3®proceeds from the sale of the Series 2005tésNeere used to refinance $300.0 million aggregate
principal amount of the Company’s outstanding 7.&E¥ior notes which matured on September 30, 2605e event that Moody’s pays all, or part, of the
Series 2005-1 Notes in advance of their maturitghgprepayment will be subject to a Make Whole Antolihe Series 2005-1 Notes are subject to certain
covenants that, among other

25



Table of Contents

things, restrict the ability of the Company andaier of its subsidiaries, without the approvallué tenders, to engage in mergers, consolidatiaset sales,
transactions with affiliates and sale-leasebaaksaations or to incur liens, as defined in theteelaagreements.

Commercial Paper

On October 3, 2007, the Company entered into a cencial paper program on a private placement bagieruwhich the Company may issue CP notes
up to a maximum of $1.0 billion. Amounts availabteder the CP Program may be re-borrowed. The Cgr#&rois supported by the Company’s 2007 Facility
(seeCredit Facility section below). The maturities of the CP Notes wally, but may not exceed 397 days from the daissoke. The CP Notes are sold at a
discount from par or, alternatively, sold at pad &ear interest at rates that will vary based uparket conditions at the time of the issuance. rées of
interest will depend on whether the CP Notes valbfixed or floating rate. The interest on a flogirate may be based on the following: (a) cexdie of
deposit rate; (b) commercial paper rate; (c) tlieffal funds rate; (d) the LIBOR; (e) prime ratét{¢asury rate; or (g) such other base rate asbmapecified
in a supplement. The weighted average interesorateP borrowings outstanding was 3.31% and 5.18% March 31, 2008 and December 31, 2007,
respectively. The CP Program contains certain eveintefault including, among other things: mmyment of principal, interest or fees; violatidrcovenants
invalidity of any loan document; material judgmerasd bankruptcy and insolvency events, subjeceitain instances to cure periods.

Credit Facility

On September 28, 2007, the Company entered intoGalfllion five-year senior, unsecured revolvingdit facility, expiring in September 2012. The
2007 Facility will serve, in part, to support th® @rogram. Interest on borrowings is payable asrttat are based on LIBOR plus a premium thataage
from 16.0 to 40.0 basis points of the facility ambdepending on the Company’s Earnings Coveragie Rdie Company also pays quarterly facility fees,
regardless of borrowing activity under the 2007ilkgcThe quarterly fees for the 2007 Facility ceamge from 4.0 to 10.0 basis points of the fac#itnount,
depending on the Company’s Earnings Coverage REt® Company also pays a utilization fee of 5.0gjpsints on borrowings outstanding when the
aggregate amount outstanding exceeds 50% of thlefaaility. The 2007 Facility contains certain emants that, among other things, restrict thetslwfi the
Company and certain of its subsidiaries, withoetapproval of the lenders, to engage in mergersatmlations, asset sales, transactions with affi§ and
sale-leaseback transactions or to incur lienseéieetl in the related agreement. The 2007 Fadilgp contains financial covenants that, among dttiegs,
require the Company to maintain an Earnings CoweRafio of not more than 4.0 to 1.0 at the enchgffescal quarter. As of March 31, 2008 the Comphag
no amounts outstanding under the 2007 Facility.

At March 31, 2008, the Company was in compliandi &il covenants contained within the 2005 Agreetntiie 2007 Agreement, the CP Program and
the 2007 Facility.

Interest (expense) income, net

The following table summarizes the components tEfrast (expense) income, net as presented in titeosed consolidated statements of operations for
the three months ended March 31:

2008 2007
Income $ 7.C $54
Expense on borrowing (15.9) (4.0)
FIN No. 48 and other tax related liabiliti 32 (35
Total $(11.5  $(2.0)

Management may consider pursuing additional lomg+tinancing when it is appropriate in light of bagquirements for operations, share repurchase
and other strategic opportunities, which would leisuhigher financing costs.

On May 7, 2008, the Company entered into a $15@lbmfive-year, senior unsecured term loan, agerfally described in Note 11 to the condensed
consolidated financial statements.

Off-Balance Sheet Arrangements

At March 31, 2008, Moody’s did not have any relasibips with unconsolidated entities or financiatiparships, such as entities often referred to as
special purpose or variable interest entities wivbmedy's is the primary beneficiary, which wouldvesbeen established for the purpose of facilitatifig
balance sheet arrangements or other contractualipw or limited purposes. As such, Moody’s is exposed to any financing, liquidity, market or dtesk
that could arise if it had engaged in such relatimps.
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Contractual Obligations
The following table presents payments due undeCtirapany’s contractual obligations as of MarchZ108:

Payments Due by Period

(in millions) Total Less Than 1 Yea 1-3 Years 3-5 Years Over 5 Years
Indebtedness (1 $1,486.( $ 633.1 $ 66.2 $ 66.2 $ 720t
Operating lease obligations ( 1,041.. 62.€ 104.Z 104.% 769.¢
Pension obligations (¢ 59.¢ 2.6 12.1 9.2 35.¢
Purchase obligations (. 324 21.7 10.: 04 —
Capital lease obligatior 4.C 1.6 24 — —
Total (5) $2,623.¢ $ 721.¢€ $195.2 $180.f $ 1,526.:

(1) Reflects payments due on the Series 2005-1d\8ries 2007-1 Notes, and borrowings under thBiGgram. Includes $286.0 million of interest that
will accrue and be due from April 1, 2008 througépember 30, 2015 and 2017, when the Series 200&eks and the Series 2007-1 Notes mature,
respectively. These amounts do not reflect prin@pa interest payments relating to the 2008 TeoarlLfurther described in Note 11 to the condensed
consolidated financial statemer

(2) Includes rent payments relating to the Canary Wheafse, which the Company will begin making rentrpants in March 201

(3) Reflects projected benefit payments relatinthioCompany’s Pogketirement Benefit Plans described in Note 10 ¢ocibndensed consolidated finan:
statements

(4) Purchase obligations include approximately Bil#on related to the fit-out at 7WTC and does malude approximately $86 million relating to tfie
out of the Canary Wharf Lease and an approximaBen§ilion relating to a contract to outsource ceri@ata processing, telecommunication services and
data bac-up facilities which was signed on April 7, 20(

(5) The table above does not include the Compamgtdong-term tax liabilities of $57.2 million, sie the expected cash outflow of such amounts hpger
cannot be reasonably estimat

Dividends

On April 22, 2008, the Board approved the declaratif a quarterly dividend of $0.10 per share ofolllgs common stock, payable on June 10, 2008 to
shareholders of record at the close of busineddayn20, 2008.

Outlook

Moody'’s outlook for 2008 is based on assumptioreauaimany macroeconomic and capital market factocfyding interest rates, corporate profitability
and business investment spending, merger and éomuisctivity, consumer spending, residential rgage borrowing and refinancing activity, securtiima
levels, and capital markets issuance. There isnpoitant degree of uncertainty surrounding thesaraptions and, if actual conditions differ fromgshke
assumptions, Moody'’s results for the year may diifem our current outlook.

For Moody’s overall, full-year 2008 revenue is esjgel to decline in the mid- to high-teens percange. This decline assumes foreign currency
translation in 2008 at current exchange rates. Revguidance for certain lines of business hasgghsomewhat based on conditions specific to theswrs
and geographies. The Company anticipates the wealaighe first quarter to continue at least thiotige second quarter, with modest improvement irkaeta
liquidity and issuance conditions later in the yeéarthe first half of 2008, Moody’s will continue face challenging year-on-year comparisons agaéesrd
performance in the first half of 2007. Full-yea080expenses are expected to decline about 8% as-sgported basis compared to full year 2007. Ekatu
the $50 million restructuring charge in 2007, fydlar 2008 expenses are expected to decline abauVeexpect the full-year 2008 operating margibeadn
the mid-forties percent range. Earnings per shar2d08 are still projected in a range from $19$2.00.
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For the global MIS business, the Company expeetnge for the full-year 2008 to decline in the midenties percent range. Within the U.S., the
Company projects MIS revenue to decrease in thethiitles percent range for the full-year 2008.

In the U.S. structured finance business, the Compapects revenue for the year to decline in tighfifties percent range, reflecting large doubigitd
percent declines in most asset classes, led byer@shl mortgage-backed securities, commercialestdte finance, and credit derivatives ratings.

In the U.S. corporate finance business, Moody'setgrevenue to decrease in the mid- to high-tesmercent range for the year, driven primarily by
declines in speculative-grade bond and bank loamgs

In the U.S. financial institutions and public, groj and infrastructure finance sectors, the Compaojects 2008 revenue to grow in the low- to mid-
single-digit percent ranges, respectively.

Outside the U.S. the Company expects MIS revendedteease in the high single-digit percent rangmd3yrowth from rating financial institutions and
corporations, as well as public, project and irtftagure finance is expected to be more than offget decline in structured finance ratings revepuenarily
in Europe.

For MA, the Company continues to expect revenugtirin the mid-teens percent range. On a geogrd@sis, U.S. and nod-S. growth is projected
be in the low-teens and high-teens percent ramgsgectively. Growth in the subscription businessxipected to be in the mid-teens percent ranfiectiag
continued demand for credit and economic reseatalctured finance analytics, and the impact ofrewly formed pricing and valuation business. k& th
software business, the Company expects revenue abdut flat to full-year 2007. In the smaller adting business, the Company anticipates very gtron
growth, reflecting a robust pipeline of professioservices engagements and credit training prajé@ttsre is considerable demand for Moody’s expeitis
credit education, risk modeling, and scorecard ldgwveent as customers implement more sophistica&dranagement processes and comply with regulatory
requirements.

Contingencies

From time to time, Moody'’s is involved in legal ateck proceedings, governmental investigationspaind litigation that are incidental to the
Company’s business, including claims based ongatassigned by MIS. Moody’s is also subject to amgéax audits in the normal course of business.
Management periodically assesses the Companyiiitieand contingencies in connection with thesstters based upon the latest information available
Moody’s discloses material pending legal proceeslangd other pending matters pursuant to SEC rakss it may determine to be appropriate.

As a result of recent events in the U.S. subpriesédential mortgage sector and the credit marketg foroadly, various legislative, regulatory and
enforcement entities around the world are investigaor evaluating the role of rating agencieshia U.S. subprime mortgage-backed securitizatiorketand
structured finance markets more generally. Mosdhds received subpoenas and inquiries from sagttameys general and other governmental authedtig i
cooperating with such investigations and inquiriesaddition, some participants in these marketetsated that they are considering initiatinglditigation
against rating agencies relating to the eventlsérstibprime mortgage sector. The Company canndicptie ultimate impact that any legislative, riegory,
enforcement or litigation matters arising from seelents may have on its competitive position, faiahposition or results of operations.

For claims, litigation and proceedings not relatechcome taxes, where it is both probable thédlzlity has been incurred and the amount of |@ss we
reasonably estimated, the Company has recordatitiesbin the consolidated financial statementd aeriodically adjusts these as appropriate. Whéficent
uncertainties exist, related to the outcome anti®amount or range of loss, management does cartdra liability but discloses the contingencyigrsficant.
As additional information becomes available, thenpany adjusts its assessments and estimates ofigbitities accordingly. For income tax mattetse t
Company employs the prescribed methodology of FEiN48, implemented as of January 1, 2007. FIN Maeguires a company to first determine whether it
is more-likely-than-not (defined as a likelihoodmére than fifty percent) that a tax position ad sustained, based on its technical merits, asgutinat
taxing authorities will examine the position and/édull knowledge of all relevant information. Axtaosition that meets the more-likely-than-not ¢inald is
then measured and recognized at the largest ambbenefit that is greater than fifty percent likéb be realized upon effective settlement withxdrtg
authority.

Based on its review of the latest information aafalié, and subject to the contingencies describkhvhén the opinion of management, the ultimate
liability of the Company in connection with pendintatters described herein is not likely to haveagemal adverse effect on the Company’s consolilate
financial position, results of operations or cdsiwg, although it is possible that the effect cdoédmaterial to the Company’s consolidated residltsperations
for an individual reporting period.

Legacy Contingencies

Moody'’s continues to have exposure to certain Lggaantingencies. The following description of tledationships among Moody, New D&B and the
predecessor entities is important in understanttied egacy Tax Matters.
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In November 1996, The Dun & Bradstreet Corporafieparated into three separate public companiesbliheX Bradstreet Corporation, ACNielsen
Corporation and Cognizant Corporation. In June 199 Dun & Bradstreet Corporation separated i $eparate public companies: Old D&B and R.H.
Donnelley Corporation. During 1998, Cognizant safet into two separate public companies: IMS Hdaltorporated and Nielsen Media Research, Inc.. In
September 2000, Old D&B separated into two sepgmaitdic companies: New D&B and Moody'’s, as furtdescribed in Note 1 to the condensed consolidated
financial statements.

Old D&B and its predecessors entered into globaptanning initiatives in the normal course of mesis, including through tax-free restructurings of
both their foreign and domestic operations. Thegmfives are subject to normal review by tax awities. Old D&B and its predecessors also entértra
series of agreements covering the sharing of ajlilies for payment of taxes, penalties and egeresulting from unfavorable IRS rulings on dertax
matters, and certain other potential tax liab#itiall as described in such agreements. Furthenrinection with the 2000 Distribution and pursuarthe term:
of the 2000 Distribution Agreement, New D&B and Migts have agreed on the financial responsibilityefoy potential liabilities related to Legacy Tax
Matters.

Settlement agreements were executed with the IRB06 regarding Legacy Tax Matters for the yeaB91P990 and 1993-1996. As of March 31, 2008,
the Company continues to carry a liability of $nBlion with respect to these matters. With resgedhese settlement agreements, Moody’s and NeB D&
believe that IMS Health and NMR did not pay theilt §hare of the liability to the IRS pursuant be terms of the applicable separation agreemerwagthe
parties. Moody’s and New D&B paid these amounth&lRS on their behalf, and have been unableswlve this dispute with IMS Health and NMR. As a
result, Moody’s and New D&B have commenced arhitraproceedings against IMS Health and NMR to abléetotal of approximately $14 million owed by
IMS Health and NMR with respect to the 1989-199@teraMoody’s and New D&B may also commence anteation proceeding to collect a total of $14.5
million owed by IMS Health and NMR with respectthe 1993-1996 matter. Moody’s cannot predict thie@me of these matters with any certainty.

Amortization Expense Deductions and 1997-2002 | RS Deficiency Notices

This Legacy Tax Matter, which was affected by depeients in June 2007 as further described below)ves a partnership transaction which resulted
in amortization expense deductions on the tax mstof Old D&B since 1997. IRS audits of Old D&B’scaNew D&B’s tax returns for the years 1997 through
2002 concluded in June 2007 without any disallowasfahe amortization expense deductions, or angraidjustments to income related to this partmgrsh
transaction. These audits did result in the IR8imgsthe Notices for other tax issues for the 19000 years aggregating $9.5 million in tax and fiezsa plus
statutory interest of approximately $6 million, whiwill be apportioned among Moody’s, New D&B, IM#alth and NMR pursuant to the terms of the
applicable separation agreements. Moody’s shatle®hssessment is anticipated to be $6.6 milliefuting interest, net of tax. In November 200%, RS
assessed the tax and penalties and used a poirtioa @eposit discussed below to satisfy the assess together with interest. The Company believeas
meritorious grounds to challenge the IRS’s actimmd is evaluating its alternatives for further @asi to recover these amounts The absence of any tax
deficiencies in the Notices for the amortizatiopenxse deductions for the years 1997 through 2060rnacompanion Notices issued to New D&B for 200 a
2002, combined with the expiration of the statutkmoitations for 1997 through 2002, for issues aesessed, resulted in Mooslyecording an earnings bent
of $52.3 million in the second quarter of 2007.sTisi comprised of two components, as follows: (@weersal of a tax liability of $27.3 million re&t to the
period from 1997 through the Distribution Date,ueithg the provision for income taxes for the yezsteed December 31, 2007; and (ii) a reduction ofusext
interest expense of $17.5 million ($10.6 millioef of tax) and an increase in other non-operatiegre of $14.4 million, relating to amounts dud&&w
D&B.

On the Distribution Date, New D&B paid Moody’s $85nillion for 50% of certain anticipated future th@nefits of New D&B through 2012. It is
possible that IRS audits of New D&B for tax yeaftea2002 could result in income adjustments withprect to the amortization expense deductionsof th
partnership transaction. In the event these taefitsrare not claimed or otherwise not realizedNieyv D&B, or there is an audit adjustment, Moaiwould be
required, pursuant to the terms of the 2000 Distiiim Agreement, to repay to New D&B an amount ¢tu#he discounted value of its share of the eslat
future tax benefits and its share of any tax ligbthat New D&B incurs. As of March 31, 2008, Magsl liability with respect to this matter totale84:4
million.

In March 2006, New D&B and Moody’s each deposit88.8 million with the IRS in order to stop the agdrof statutory interest on potential tax
deficiencies with respect to the 1997 through 2@62years. In July 2007, New D&B and Moody’s comigesh procedures to recover approximately $57
million of these deposits ($24.6 million for New B&nd $31.9 million for Moody’s), which represettie excess of the original deposits over the witéhe
deficiencies asserted in the Notices and in congpaNbtices issued to New D&B for 2001 and 2002 nated above, in November 2007 the IRS used $7.9
million of Moody'’s portion of the deposit to satisfin assessment and related interest.
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Additionally, in the first quarter of 2008 the IR&urned to Moody’s $33.1 million in connection lwthis matter, which includes $3.0 million of irget.

At March 31, 2008, Moody’s has recorded liabilittes Legacy Tax Matters totaling $57.2 million. Shincludes liabilities and accrued interest due to
New D&B arising from the 2000 Distribution Agreenteh is possible that the ultimate liability foegacy Tax Matters could be greater than the lizdsl
recorded by the Company, which could result in talgal charges that may be material to Moody's feitieported results, financial position and castvél.

Regulation

In the United States, since 1975, MIS has beemgdated as an NRSRO by the SEC. The SEC first aptiie NRSRO designation in that year to
companies whose credit ratings could be used Wyelbrdealers for purposes of determining their agital requirements. Since that time, CongressSHe
and other governmental and private bodies have theedhtings of NRSROs to distinguish between, apaher things, “investment grade” and “non-
investment grade” securities.

In September 2006, the Credit Rating Agency RefaAonof 2006 was passed, which created a voluntgistration process for rating agencies wishing
to be designated as NRSROs. The Reform Act provfdeSEC with authority to oversee NRSROs, whitghfriting the SEC from regulating the substance of
credit ratings or the procedures and methodoldgyeshich any NRSRO determines credit ratings. imeJR007, the SEC published final rules to implentiee
Reform Act, which address the NRSRO application regiktration process, as well as oversight ridésted to recordkeeping, financial reporting, preian
of misuse of material non-public information, cact of interest, and prohibited acts and practibtedune 2007, MIS submitted to the SEC its apgitin for
registration as an NRSRO and in September 2003Htregistered MIS as an NRSRO under the SecuE#ekange Act of 1934. Consequently, MIS is now
subject to the SEC’s oversight rules described alamd, as required by the rules, has made its NR®BRO Initial Application and its Annual Certifida of
Form NRSRO publicly available by posting it on RRegulatory Affairs page of the Company’s website.

In March 2008, the PresideattWorking Group on Financial Markets, working witie Office of the Comptroller of the Currency ahd Federal Reser
Bank of New York, published an analysis of the ulyileg factors contributing to the recent and omgpimarket stress. On the basis of this analyssPIWG
made recommendations focusing on five areas, omdnizh relates to the role of rating agencies. PM¢G’s recommendations are broadly consistent with
those of the Financial Stability Forum describetble

Finally, both chambers of the U.S. Congress coattheir review of the role of rating agencies. Oarbh 12 , 2008 the House Financial Services
Committee held a hearing focusing on the munidjsald market, and on April 22 , 2008 the Senate Citt@enon Banking, Housing, and Urban Affairs held a
more general hearing on the role of credit ratiggreies in the U.S. credit markets. Moody’s pgstitéd in both hearings and the written testimocésbe
found on the Regulatory Affairs page of the Compamebsite.

Internationally, several regulatory developmentgehaccurred:

The Group of 7 Finance Ministers and Central Bank Governors —In October 2007, the G-7 Finance Ministers andt@¢Bank Governors formally
asked the FSF to analyze the underlying causédgeoktent financial market turbulence, one of wiiels the role and use of credit rating in the $tmeacl
finance market. To encourage the adoption of @ediegulatory approach, the FSF has worked todioate the work of other international organizasiom
these subjects. The FSF published an interim répdétebruary 2008 and presented its final repatitr@sommendations to the G-7 on April 11, 2008. The
FSF’s report contains recommendations in five argasngthened prudential oversight of capitaljitiify and risk management; enhancing transparandy
valuation; changes in the role and use of cretiitga; strengthening the authorities’ responsiveresisks; and robust arrangements for dealing sfitess in
the financial system.

The recommendations that pertain to the rating @gamustry are: improve the quality of the ratpr@cess and management of conflicts of interest in
rating structured finance securities; differentiatngs on structured finance products from traseorporate and government bonds and expand itre and
ongoing information provided on the risk charastiies of structured products; and enhance theiewewof the quality of the data input and due ditige
performed on underlying assets by originators,reyeas and issuers. At its mid-April meeting, th& @ndorsed all of the FSF's recommendations anedask
that immediate steps be taken to implement the uneasThe FSF is to provide a progress reportaday on implementation of the recommendationbet t
June 2008 meeting, scheduled to take place in Qlsgan.

10SCO —In March 2008, the International Organization et@rities Commissions published for public congigdtaa report on the role of credit rating
agencies in structured finance, as well as a padgosamend the IOSCO Code of Conduct Fundamefuralsredit Rating Agencies. Working with four other
globally active credit rating agencies, MIS subettt joint response to IOSCO'’s consultation repoaar to the April 25, 2008 deadline. This joiesponse
can be found on the
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Regulatory Affairs webpage of the Company’s webditis anticipated that IOSCO will finalize itsprert and the proposed changes to the IOSCO Catke at
annual meeting on May 26-29, 2008.

In December 2004, the Technical Committee of IOSDBlished its Code of Conduct Fundamentals for iCRating Agencies. MIS initially published
its Code of Professional Conduct pursuant to t @30 Code in June 2005 and published an updated WwGdde in October 2007. In December 2007, MIS
published its second, annual report on the impleatiem of the Moody’s Code. The two annual repartd the MIS Code can be found on the Regulatory
Affairs page of the Companywebsite. MIS has already begun to implement saintfee recommendations proposed by IOSCO and, trecproposed chang
to the IOSCO Code are finalized, expects to ameadtlS Code as appropriate.

EU —The Commission stated in January 2006 and agalannary 2007 that recent European Union finaiseialices legislative measures that are
relevant to credit rating agencies, combined wislelé-regulatory framework for rating agencies lobse the IOSCO Code, provided a suitable frameviark
the oversight of rating agencies and that no lagji& actions were required at the time. The Cotemibf European Securities Regulators has beegeathar
with monitoring credit rating agencies’ compliarneith the IOSCO Code and reporting back to the Cossion regularly. CESR conducted its first annual
review to assess such compliance during 2006 ablisped its report in January 2007. CESR conclutiatfour internationally active rating agencies
operating in the EU, including Moody'’s, are largeympliant with the IOSCO Code, and it identifietbw areas where it believed rating agencies could
improve their processes and disclosures and wherBEXSCO Code could be improved.

CESR began its second annual review in 2007 aedakiating the areas identified in its 2006 reptbet,impact of the Reform Act on the ratings buss
in the European Union, and the role of credit @agencies in the structured finance process, divedusecuritizations backed by subprime residential
mortgages. As part of CESR'’s review process, CESRdicredit rating agencies and other interestaiehparticipants to respond to a questionnaiithén
summer of 2007, asked credit rating agencies fworesto a supplementary questionnaire in Novembér 2nd published a consultation report in February
2008. Among other topics, the February consultatgport outlined some of the potential advantagesdisadvantages of adopting a more formal ovetsigh
regime for credit rating agencies. MIS’s resporisdbe CESR questionnaires, as well as the resgorGESRS consultation paper which was submitted jo
with four other rating agencies active in the intgional markets, can be found on the Regulatofgissf page of the Company’s website. It is antitgpahat
CESR will publish its final report and provide acliabout the framework for oversight of rating ages to the Commission in May 2008. It is anticgohthat
the Commission will finalize its assessment of CESRIvice in July 2008.

The Basel Committee —In June 2004, the Basel Committee on Banking Suigien published a new bank capital adequacy fraomkewcalled Basel I, to
replace its initial 1988 framework. Under Baser#itings assigned by recognized credit rating agsncalled External Credit Assessment Instituticas be
used by banks in determining credit risk weightsnfi@ny of their institutional credit exposures. Bgmized ECAIs could be subject to a broader rarfige o
oversight. National authorities have begun the E@&bgnition process. Moody’s has been recognizeaheECAI in several jurisdictions and the recagnit
process is ongoing in many others. Moody’'s doexuoently believe that Basel Il will materiallyfe€t its financial position or results of operason

Other legislation and regulation relating to credting and research services has been considemadifne to time by local, national and multinatibn
bodies and is likely to be considered in the futlmecertain countries, governments may providarfitial or other support to locally-based ratingreges. In
addition, governments may from time to time essdbbfficial rating agencies or credit ratings créeor procedures for evaluating local issuerenificted, any
such legislation and regulation could change thepstitive landscape in which Moody’s operates.ddition, the legal status of rating agencies hanbe
addressed by courts in various decisions andedylito be considered and addressed in legal provgeftom time to time in the future. Management of
Moody’s cannot predict whether these or any othepgsals will be enacted, the outcome of any pendirpossible future legal proceedings, or reguato
legislative actions, or the ultimate impact of aogh matters on the competitive position, finanp@sition or results of operations of Moody’s.
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Forward-Looking Statements

Certain statements contained in this quarterly ntero Form 10-Q are forward-looking statements aredbased on future expectations, plans and
prospects for the Company’s business and operatiasnvolve a number of risks and uncertaintiagch statements involve estimates, projectiondsgoa
forecasts, assumptions and uncertainties that @aulde actual results or outcomes to differ mdbefimm those contemplated, expressed, projected,
anticipated or implied in the forward-looking staents. Those statements appear at various plamegytiout this quarterly report on Form 10-Q, inahagdin
the sections entitled “Outlook” and “Contingenciesider Iltem 2. “Management’s Discussion and Analg§iFinancial Condition and Results of Operations”
commencing on page 20 of this quarterly report om10-Q, under “Legal Proceedings” in Part lInit&, of this Form 10-Q, and elsewhere in the caréx
statements containing the words “believe”, “expgthticipate”, “intend”, “plan”, “will”, “predict”, “potential”, “continue”, “strategy”, “aspire”, darget”,
“forecast”, “project”, “estimate”, “should”, “coult “may” and similar expressions or words and viwias thereof relating to the Company’s views otufe
events, trends and contingencies. Stockholdersnaedtors are cautioned not to place undue relianagbese forward-looking statements. The forwaaking
statements and other information are made as afdteeof this quarterly report on Form @)-and the Company undertakes no obligation (nesdointend) tc
publicly supplement, update or revise such statésmama going-forward basis, whether as a resudtibfequent developments, changed expectations or
otherwise. In connection with the “safe harbor"\ps@ons of the Private Securities Litigation RefoAwt of 1995, the Company is identifying examplés o
factors, risks and uncertainties that could cagtgshresults to differ, perhaps materially, frdmde indicated by these forward-looking statemeritsse
factors, risks and uncertainties include, but atdimited to, matters that could affect the voluofelebt and other securities issued in domestitaarglobal
capital markets, including credit quality concertisanges in interest rates and other volatilitthenfinancial markets; concerns in the marketpkdéecting our
credibility or otherwise affecting market percepsmf the integrity or utility of independent aggmatings; increased pricing pressure from compegtiand/or
customers; the introduction of competing productsohnologies by other companies; the impact gfilaion as a nationally recognized statisticahgat
organization and the potential for new U.S., steie local legislation and regulations; the potéftiaincreased competition and regulation in fgrei
jurisdictions; exposure to litigation related tor eating opinions, as well as any other litigattorwhich the Company may be subject from timenuwetithe
possible loss of key employees to investment ormeernial banks or elsewhere and related compensedistrpressures; failures or malfunctions of our
operations and infrastructure; the outcome of awjemw by controlling tax authorities of the Companglobal tax planning initiatives; the outcometlobse
legacy tax and legal contingencies that relatbéoQompany, its predecessors and their affiliatedpanies for which Moody’s has assumed portiortb®f
financial responsibility; the ability of the Compato successfully integrate acquired businessesaatecline in the demand for credit risk managertcais
by financial institutions. These factors, risks amgertainties as well as other risks and unceigginhat could cause Moody’s actual results tedihaterially
from those contemplated, expressed, projected;ipated or implied in the forward-looking statengeate described in greater detail under “Risk Fatta
Part I, Item 1A of the Company’s annual report @nnfr 10-K, elsewhere in this Form 10-Q and in offiergs made by the Company from time to time with
the Securities and Exchange Commission or in n&seincorporated herein or therein. Stockholdetsiavestors are cautioned that the occurrence ybén
these factors, risks and uncertainties may caws€dmpany’s actual results to differ materiallynfrthose contemplated, expressed, projected, aat@zipor
implied in the forward-looking statements, whiclultbhave a material and adverse effect on the Caogipéusiness, results of operations and financial
condition. New factors may emerge from time to tiued it is not possible for the Company to predew factors, nor can the Company assess the atent
effect of any new factors on it.
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Item 3. Quantitative and Qualitative Disclosures abut Market Risk

There was no material change in the Company’s expds market risk since December 31, 2007. Faseudsion of the Company’s exposure to market
risk, refer to Item 7A. “Quantitative and QualitaiDisclosures about Market Risk”, contained in@wenpany’s annual report on Form K&or the year ende
December 31, 2007.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedurés Tompany carried out an evaluation, as requiyddute 13a-15(b) under the Exchange Act, under
the supervision and with the participation of tenpany’s management, including the Company’s Ciefcutive Officer and Chief Financial Officer, bt
effectiveness of the design and operation of thea@amy'’s disclosure controls and procedures, asefin Rule 13a-15(e) of the Exchange Act, as f th
Evaluation Date. Based on such evaluation, sudbevff have concluded that, as of the Evaluatior e Company disclosure controls and procedures v
effective to provide reasonable assurance thatrirdtion required to be disclosed by the Compamgjorts that it files or submits under the Exchahgeis
recorded, processed, summarized and reported vtititime periods specified in the Securities archEnge Commission’s rules and forms and to provide
reasonable assurance that such information is adetead and communicated to the Company’s manageinehiding the Company’s Chief Executive Officer
and Chief Financial Officer, as appropriate towltimely decisions regarding required disclosure.

In addition, the Company’s management, includirg@ompanys Chief Executive Officer and Chief Financial Offichas determined that there wer:
changes in the Company’s internal control overrfgial reporting that have materially affected, mr eeasonably likely to materially affect, thesteinal
controls over financial reporting during the permmVered by this report.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, Moody'’s is involved in legal atak proceedings, governmental investigationspwdaand litigation that are incidental to the
Company’s business, including claims based ongatassigned by Moody’s. Moody'’s is also subjeairtgoing tax audits in the normal course of business
Management periodically assesses the Companyiitiedand contingencies in connection with thesgters based upon the latest information available
Moody'’s discloses material pending legal proceedingsoémetr pending matters pursuant to SEC rules aiitchazesy determine to be appropriate. The discus
of the legal matters under Part I, Item 2. “Managetis Discussion and Analysis of Financial Conditamnd Results of Operations—Contingencies”,
commencing on page 28 of this quarterly report omF10-Q, is incorporated into this Item 1 by refeze.

As a result of recent events in the U.S. subpries@ential mortgage sector and the credit marketg oroadly, various legislative, regulatory and
enforcement entities around the world are invesitigeaor evaluating the role of rating agencieshia U.S. subprime mortgage-backed securitizatiorketand
structured finance markets more generally. Mosdhds received subpoenas and inquiries from sagttameys general and other governmental authedtig i
cooperating with such investigations and inquiriasaddition, some participants in these marketesated that they are considering initiatinglditigation
against rating agencies relating to the eventsarstibprime mortgage sector. The Company canndicptie ultimate impact that any legislative, riegory,
enforcement or litigation matters arising from seelents may have on its competitive position, faiahposition or results of operations.

For claims, litigation and proceedings not relatedcome taxes, where it is both probable thalality has been incurred and the amount of I@ss lee
reasonably estimated, the Company has recordétitiésbin the consolidated financial statementd aeriodically adjusts these as appropriate. leroth
instances, because of uncertainties related tpritteable outcome and/or the amount or range of tnasagement does not record a liability but dsedathe
contingency if significant. As additional informaiti becomes available, the Company adjusts its sresess and estimates of such liabilities accorgirfgbr
income tax matters, the Company employs the piesgnnethodology of FIN No. 48 implemented as ofiday 1, 2007. FIN No. 48 requires a company to
first determine whether it is more-likely-than-ridefined as a likelihood of more than fifty perdethat a tax position will be sustained based sieithnical
merits as of the reporting date, assuming thahtpauthorities will examine the position and hawit knowledge of all relevant information. A taxgiton that
meets this more-likely-than-not threshold is thezasured and recognized at the largest amount efibémat is greater than fifty percent likely te bealized
upon effective settlement with a taxing authority.

Based on its review of the latest information aafali¢, in the opinion of management, the ultimatbility of the Company for the pending matters
referred to above is not likely to have a matathlerse effect on the Company’s consolidated filsdueondition, although it is possible that theeetfcould be
material to the Company'’s consolidated resultspafrations for an individual reporting period. Thjgnion is subject to the contingencies descrilneart |,
Item 2. “Management’s Discussion and Analysis ofdficial Condition and Results of Operations—Cormiies”.

Item 1A. Risk Factors

There have been no material changes since Dece3th2007 to the significant risk factors and ureiettes known to the Company that, if they were to

occur, could materially adversely affect the Conysibusiness, financial condition, operating resald/or cash flow. For a discussion of the Comjsanigk
factors, refer to Item 1A. “Risk Factors”, contadnia the Company’s annual report on Form 10-K Far year ended December 31, 2007.
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Item 2. Unregistered Sales of Equity Securities andse of Proceeds

MOODY'S PURCHASES OF EQUITY SECURITIES
For the Three Months Ended March 31, 2008

Total Number of Shares Approximate Dollar Value of
Purchased as Part of Shares That May yet be
Total Number of Average Price Publicly Announced Purchased Under the

Period Shares Purchased (° Paid per Share Program Program (2)
January -31 3,646,57. $ 34.51 3,632,501 $ 1,898.5 millior
February -29 1,788,19: $ 36.8¢ 1,761,201 $ 1,833.6 millior
March 2-31 2,275,48! $ 35.42 2,088,94! $ 1,759.6 millior
Total 7,710,25! 7,482,64!

(1) Includes the surrender to the Company of 14ghées of common stock in January; 26,998 shareésbruary; and 186,543 shares in March; for d tota
of 227,613 shares for the first quarter of 200&atsfy tax withholding obligations in connectiaith the vesting of restricted stock issued to esypés

(2) As of the last day of each of the months. QmeJo, 2006, the Board of Directors authorized @ $dlion share repurchase program, which the Campa
completed during January 2008. On July 30, 20G¥ Bthard of Directors of the Company authorized dditeonal $2.0 billion share repurchase program,
which the Company began repurchasing shares undaniuary 2008 after completing the June 2006 &attmn. There is no established expiration
for the remaining authorizatio

During the first quarter of 2008, Moody'’s repurckdd .5 million shares of it's common stock, at ggragate cost of $264.5 million, and issued
1.0 million shares under employee stock-based cosgi®n plans.
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Item 4. Submission of Matters to a Vote of Securitydolders

The stockholders of the Company voted on threestanthe Annual Meeting of Stockholders held onilA32, 2008:

1. The election of three Class | directors of the Camypeach to serve a th-year term;

2. The ratification of the appointment of KPMG LLPthag independent registered public accounting fifilhe Company for the year 2008; ¢
3. A stockholder proposal to adopt simple majorityevigquirements in the Compé's charter and I-laws.

At the Annual Meeting:
1. The nominees for Class | directors to each saheee-year term were elected based upon th@nfioly votes:

Nominee Votes For Votes Against Abstain

Robert R. Glaube 208,648,96 2,172,66! 2,051,71.
Connie Mack 208,409,75 2,446,25! 2,017,34.
Nancy S. Newcom 209,296,92 1,513,411 2,063,00:

The Company'’s directors whose terms continued #ieeAnnual Meeting are: Ewald Kist, Henry A. MciKgll, Jr., John K. Wulff, Basil L. Anderson and
Raymond W. McDaniel, Jr.

2. The appointment of KPMG LLP as the independegistered public accounting firm of the Companytfar year 2008 was ratified as follows:

209,874,27¢ votes for appointmer
1,188,77: votes agains
1,810,297 abstention:

3. The stockholder proposal to adopt simple majaritte requirements in the Company’s charter anthimg was defeated as follows:

77,175,27( votes for
108,077,70¢ votes agains
3,654,33 abstention:
23,966,03¢ broker nor-votes

Item 5. Other events

2008 Term Loan

On May 7, 2008, Moody’s Corporation entered infova-year, unsecured term loan, in an aggregatecipal amount of $150 million. Interest on borrogsn
under the 2008 Term Loan, which expires on May0a,3? is payable at rates that are based on LIBQR,gmargin that can range from 125 basis points t
175 basis points depending on the Company’s Eal@mgrage Ratio. The outstanding borrowings shmbréize beginning in 2011, in accordance with the
schedule of payments set forth in the 2008 TernmLoa

The 2008 Term Loan, similar to the Company’s 20a€ility, contains covenants that, among other thimgstrict the ability of the Company to engagepo
permit its subsidiaries to engage in certain mex,gansolidations, asset sales, transactions ffilla@s and sale-leaseback transactions or tarinar permit
its subsidiaries to incur, liens, in each casejextitto certain exceptions and limitations. The0@rm Loan also contains an Earnings Coverag®Rati
maintenance covenant, as well as limits on the atnafudebt that subsidiaries of the Company mayrndpon the occurrence of certain events, sudhikse
to pay principal, interest or fees, the failuretmply with covenants, inaccuracy of representatmmnwarranties, change of control, material judgts@nd
certain other events constituting an event of defander the 2008 Term Loan, all loans outstandinder the 2008 Term Loan (including accrued inteziad
fees payable thereunder) may be declared immegliditid and payable. A copy of the 2008 Term Lodited as an exhibit to this Quarterly Report.

Also on May 7, 2008, the Company entered into &er@st rate swap with a notional amount of $150ienito protect against fluctuations in the LIBORsed
variable interest rate on the 2008 Term Loan.

Officer Resignation

On May 7, 2008, Brian Clarkson resigned from hisifion as President and Chief Operating OfficeMaobdy’s Investors Service, effective May 7, 2008. M
Clarkson will remain an employee of MIS until J3¥, 2008.

In addition to receiving 52 weeks of salary anddfiés continuation under the Moody’s Career TraosiPlan as described in Moody’s 2008 Proxy Stateme
and participation in the 2008 Executive Performancentive Compensation Plan (under which Mr. Glarkwill be paid a prorated bonus in the first ¢eraoi
2009 representing 7/12 of his target bonus), Mark3on is a participant in Moody’s Supplemental &ive Benefit Plan. The SEBP features a “clifftireg’
provision pursuant to which any SEBP participanbuwdrminates employment with the Company beforé beaiching the age of 55 and accumulating 10 years
of service will have his SEBP benefits reduced 8%6f the otherwise accrued benefit. The boardrettbrs of the Company has exercised its authtwity
waive the reduction in benefits for pre-age 55 teation and grant Mr. Clarkson the full value of liccrued SEBP benefit, otherwise in accordande thvit

plan terms.

The Board also provided that Mr. Clarkson’s deparfrom the Company will be treated as a retirenugister the Company’s equity plans. As a consequyence
his restricted stock grants will vest in full arltirastrictions on such shares will lapse upontéimination and his unvested stock options (othan the grant

he received in 2008) will continue to vest and éthgr with his vested stock options) be exercistsléve years from the date of termination orsfiforter, the
remaining stated term of each option.

36



Table of Contents

Item 6. Exhibits

Exhibit No. Description
K ARTICLES OF INCORPORATION AND B-LAWS
.1 Restated Certificate of Incorporation of the Regist dated June 15, 1998, as amended effective3lyri998, as amended effective October 1,
2000, and as further amended effective April 2@3(0ncorporated by reference to Exhibit 3.1 tofReport on Form 8-K of the Registrant file
number -14037, filed October 4, 2000, and Exhibit 3.1 te Report on Form-K of the Registrant, file numbe-14037, filed April 27, 2005,
.2 Amended and Restated By-laws of the Registrano(parated by reference to Exhibit 3 of the Reparform 8-K of the Registrant, file number
1-14037, filed February 25, 200¢
4 INSTRUMENTS DEFINING THE RIGHTS OF SECURITY HOLDERSNCLUDING INDENTURES
.1* Five-Year Credit Agreement dated as of May 7, 2008 JPMorgan Chase Bank, N.A., as administratigent, Bank of China and Fifth Third
Bank, as co-syndication agents, Barclays CommeBziak, as documentation agent, The Bank of Tokytsiiishi UFJ, Ltd. and Commerce
Bank, N.A., as c-agents, J.P. Morgan Securities, Inc., as lead gereand bookrunner, and the lenders party the
10 MATERIAL AGREEMENTS
.1 Agreement for Lease dated February 6, 2008, am®IGE Properties (DS7) Limited, CWCB Properties (D&ifyited, Canary Wharf Holdings
Limited, Moody's Investors Service Limited, and Mtyss Corporation (incorporated by reference to BiHi0.1 to the Report on Formk8ef the
Registrant file number-14037, filed February 12, 200¢
.2 Storage Agreement for Lease dated February 6, @0@hg Canary Wharf (Car Parks) Limited, Canary WHatdings Limited, Canary Wharf
Management Limited, Moody’s Investors Service Leditand Moody’s Corporation (incorporated by refieesto Exhibit 10.2 to the Report on
Form &K of the Registrant filed numbe-14037, filed February 12, 200¢
.3* Moody's Corporation Career Transition Pl
16 LETTER REGARDING CHANGE IN CERTIFYING ACCOUNTAN"
.1 Letter from PricewaterhouseCoopers LLP, dated M&r&@008 (incorporated by reference to Exhibit 16.the Report on Form 8-K of the
Registrant file number-14037, filed February 12, 200¢
31 CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARRES-OXLEY ACT OF 2002
.1* Chief Executive Officer Certification Pursuant tecBon 302 of the Sarbar-Oxley Act of 2002
.2* Chief Financial Officer Certification Pursuant teciion 302 of the Sarbar-Oxley Act of 2002
32 CERTIFICATIONS PURSUANT TO SECTION 906 OF THE SARBIES-OXLEY ACT OF 2002
.1* Certification Pursuant to 18 U.S.C. Section 1350Adopted Pursuant to Section 906 of the Sarbamxésy@.ct of 2002. (The Company has
furnished this certification and does not intendifdo be considered filed under the Securitiestiange Act of 1934 or incorporated by reference
into future filings under the Securities Act of B398 the Securities Exchange Act of 19:
.2* Certification Pursuant to 18 U.S.C. Section 1350Adopted Pursuant to Section 906 of the Sarbamésy@.ct of 2002. (The Company has

furnished this certification and does not intendif@o be considered filed under the Securitieshange Act of 1934 or incorporated by reference
into future filings under the Securities Act of B98r the Securities Exchange Act of 19:

* Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisad#port to be signed on its behalf by the

undersigned, thereunto duly authorized.

Date: May 8, 2008

Date: May 8, 2008

MOODY’'S CORPORATION

By: /s/ L INDA S. HUBER

Linda S. Huber
Executive Vice President and Chief Financial Office
(principal financial officer)

By: / s/ JoserPHM c C ABE

Joseph McCabe
Senior Vice President and Corporate Controller
(principal accounting officer)
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Exhibit 4.1
Execution Version

CREDIT AGREEMENT
dated as of
May 7, 2008
among
MOODY'S CORPORATION
The Lenders Party Hereto

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent,

BANK OF CHINA,
FIFTH THIRD BANK,
as Co-Syndication Agents,

BARCLAYS COMMERCIAL BANK,
as Documentation Agent,

and

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD.,
COMMERCE BANK, N.A,,
as Co-Agents

$150,000,000 TERM LOAN FACILITY

J.P. MORGAN SECURITIES INC., as
Bookrunner and Lead Arranger




ARTICLE 1
Section 1.0
Section 1.0z
Section 1.0%
Section 1.0¢

ARTICLE 2
Section 2.0
Section 2.0z
Section 2.0%
Section 2.0¢
Section 2.0t
Section 2.0¢
Section 2.0
Section 2.0¢
Section 2.0¢
Section 2.1(
Section 2.11
Section 2.1z
Section 2.1
Section 2.1«
Section 2.1

ARTICLE 3
Section 3.0
Section 3.0
Section 3.0¢
Section 3.0¢
Section 3.0t
Section 3.0¢
Section 3.0
Section 3.0¢

DEFINITIONS

Defined Terms
Classification of Loans and Borrowin
Terms Generall

Accounting Terms; GAA}

THE CREDIT¢

Term Loan

Loans and Borrowing
Initial Borrowing Reques
Funding of Borrowing:
Interest Election
Repayment of Loans; Evidence of D
Prepayment of Loar
Fees

Interest

Alternate Rate of Intere
Increased Cos!

Break Funding Paymen

Taxes

TABLE OF CONTENTS

Payments Generally; Pro Rata Treatment; Sharii@g-offs

Mitigation Obligations; Replacement of Lend:

REPRESENTATIONS AND WARRANTIE

Organization; Powet
Authorization; Enforceabilit

Governmental Approvals; No Conflic

Financial Condition; No Material Adverse Char

Properties
Litigation and Environmental Matte
Compliance with Laws and Agreeme

Investment Company Stat

0
E
= g

12
12
12
13
13
13
13
14
14
16
17
17
17
18
18
20
20
22
23
24
24
24
24
24
25
25
25
26



Section 3.0¢
Section 3.1(
Section 3.1:
Section 3.1:
Section 3.1:
Section 3.1«

Taxes

ERISA
Disclosure
Subsidiaries
Use of Proceec

Solvency

ARTICLE 4 CONDITIONS

Section 4.0:

Effective Date

ARTICLE 5 AFFIRMATIVE COVENANTS

Section 5.0:
Section 5.0:
Section 5.0:
Section 5.0¢
Section 5.0t
Section 5.0¢
Section 5.0°
Section 5.0¢

Financial Statements and Other Informat
Notices of Material Event

Existence; Conduct of Busine

Payment of Obligation

Maintenance of Properties; Insurar
Books and Records; Inspection Rig
Compliance with Law

Use of Proceec

ARTICLE 6 NEGATIVE COVENANTS

Section 6.0:
Section 6.0:
Section 6.0:
Section 6.0¢
Section 6.0t
Section 6.0¢

Liens

Fundamental Chang:
Transactions with Affiliate

Sale and Lea-Back Transaction
Total Debt to EBITDA Ratic
Subsidiary Indebtedne

ARTICLE 7 EVENTS OF DEFAUL"
ARTICLE 8 THE ADMINISTRATIVE AGENT
ARTICLE 9 MISCELLANEOUS

Section 9.0:
Section 9.0:
Section 9.0:
Section 9.0¢
Section 9.0t

Notices

Waivers; Amendment

Expenses; Indemnity; Damage Wai'
Successors and Assig

Survival

Page
26

26
26
26
26

26
27

27
28
28
28
30
30
30
30
31
31
31
31
32
33
33
34
34
34
36
38
38
39
40
41
44



Section 9.0¢
Section 9.0°
Section 9.0¢
Section 9.0¢
Section 9.1(
Section 9.1:
Section 9.1:
Section 9.1:
Section 9.1«

Counterparts; Integration; Effectivene

Severability

Right of Setofi

Governing Law; Jurisdiction; Consent to Servicdafces:
Waiver of Jury Tria

Headings

Confidentiality

Interest Rate Limitatio

USA Patriot Act

Page
45

45
45
45
46
46
46
47
47



SCHEDULES:

Schedule 1.01 — Scheduled Shareholder

Schedule 2.01 (a) — Lenders and Commitments

Schedule 3.12 — Subsidiaries

Schedule 6.01 — Existing Liens

EXHIBITS:

Exhibit A — Form of Assignment and Assumption

Exhibit B-1 —  Form of Opinion of Borrower's Counsel

Exhibit B-2 — Form of Opinion of Skadden, Arps, Slate, Meaghdfl&m LLP
Exhibit C — Form of Statement Relating to Tax Status



CREDIT AGREEMENT dated as of May 7, 2008, among MIDC6 CORPORATION, the LENDERS party hereto, JPMORGBHASE BANK,
N.A., as Administrative Agent, BANK OF CHINA andfFTH THIRD BANK, as C+Syndication Agents, and BARCLAYS COMMERCIAL BANI&s
Documentation Agent.

The parties hereto agree as follows:

ARTICLE 1
DEFINITIONS

Section 1.01. Defined Term#s used in this Agreement, the following termsenthe meanings specified below:
“ABR ", when used in reference to any Loan or Borrowiedgers to whether such Loan, or the Loans comqgisiich Borrowing, are bearing interest at
a rate determined by reference to the Alternate Baete.

“ Acceptable Insuref means (i) Lloyd’s of London, so long as it isedtat least 3 crowns by Standard & Poor’s, (iijresurance company having an
A.M. Best rating of “A-" or better or a Moody'’s iag of A3 or better and being in a financial sizgegory of IX or larger (as such category is defina the
date hereof) or (iii) an insurance company othesweasonably acceptable to the Administrative Agent

“ Administrative Agent’ means JPMorgan Chase Bank, N.A., in its capastgdministrative agent for the Lenders hereunder.

“ Administrative Questionnairemeans an Administrative Questionnaire in a foupmied by the Administrative Agent.

“ Affiliate " means, with respect to a specified Person, and®beson that directly, or indirectly through onrenre intermediaries, Controls or is
Controlled by or is under common Control with ther$®dn specified. No SPC of any Lender shall be féiliade of such Lender.

“ Alternate Base Ratémeans, for any day, a rate per annum equal tgitbater of (a) the Prime Rate in effect on suchatal (b) the Federal Funds
Effective Rate in effect on such day pltk2 of 1%. Any change in the Alternate Base Rate dwedbange in the Prime Rate or the Federal Furfdstivie
Rate shall be effective from and including the etifee date of such change in the Prime Rate oF#ueral Funds Effective Rate, respectively.

“ Applicable Interest Ratéhas the meaning assigned to such term in Segtibh(a).

“ Applicable Percentagémeans, with respect to any Lender, the percentdgige total outstanding Loans represented by secider’s outstanding
Loans. If the Loans have been repaid, the Apple&grcentages shall be determined based upon #ms Inoost recently in effect, giving effect to any
assignments.




“ Applicable Rate’ means, for any day, with respect to any Eurocwyeloan, as the case may be, the applicable estarpmum set forth below under
the caption “Eurocurrency Spread”, as the caselmeapased upon the Total Debt to EBITDA Ratio, fath® most recent determination date referred tovine

Category 1 Category 2 Category 3
Total Debt to EBITDA Ratio (“R"): R > R >
R <2.25:1.0 2.25:1.00 but < 3.25:1.1 3.25:1.0(
Eurocurrency Spree 1.25% 1.5(% 1.7%%

For purposes of the foregoing, (i) the Total DebEBITDA Ratio shall be determined as of the endaxth fiscal quarter of the Borrower’s fiscal ybased
upon the Borrowes consolidated financial statements delivered @nsto Section 5.01(a) or 5.01(b) and (ii) eachngleain the Applicable Rate resulting fr
a change in the Total Debt to EBITDA Ratio shalldfective during the period commencing on andudirig the date of delivery to the Administrativeekd
of such consolidated statements indicating suchghand ending on the date immediately precediagftective date of the next such change; providbet
if the Borrower fails to deliver the consolidatédancial statements required to be delivered lpyisuant to Section 5.01(a) or 5.01(b), the Applied&Rate
shall be determined by reference to the Categaxyatmve the Category then in effect until the itasit Default shall become an Event of Defaultyvhich
time the Applicable Rate shall be deemed to bedoaye3 until such financial statements shall hagerbdelivered.

“ Assignment and Assumptidnrmeans an assignment and assumption enteredyrad_kBnder and an assignee (with the consent oparty whose
consent is required by Section 9.04), and acceptete Administrative Agent, in the form of ExhiBitor any other form approved by the Administrative
Agent.

“ Board” means the Board of Governors of the Federal ResBystem of the United States of America.
“ Borrower” means the Moody’s Corporation, a Delaware corfionaand its successors.

“ Borrowing " means Loans of the same Type made, convertedrdincied on the same date and, in the case of Eusscy Loans, as to which a single
Interest Period is in effect.

“ Borrowing Request means a request for a Borrowing in accordanch @éction 2.03.

“ Business Day means any day that is not a Saturday, Sundayher @lay on which commercial banks in New York Gitg authorized or required by
law to remain closed; providetat (i) when used in connection with a Eurocuryelean, the term “Business Day” shall also excladg day on which banks
are not open for dealings in deposits in the applie currency in the London interbank market andyien used in connection with notices or paymémisr
from the Administrative Agent, such term shall aés@lude any day on which the Administrative Agismot open.

“ Capital Lease Obligationsof any Person means the obligations of such Peis@ay rent or other amounts under any leaserajther arrangement
conveying the right to use) real or




personal property, or a combination thereof, whibhgations are required to be classified and actamlifor as capital leases on a balance sheethfRerson
under GAAP, and the amount of such obligations|diethe capitalized amount thereof determineccocoedance with GAAP.

“ Change in Control means (a) the acquisition of ownership, direatlyindirectly, beneficially or of record, by anyrBen or group (within the meaning
of the Securities Exchange Act of 1934 and thesrafehe Securities and Exchange Commission thelexuas in effect on the date hereof) other than the
Scheduled Shareholder, of shares representing tmame40% of the aggregate ordinary voting powerasgnted by the issued and outstanding capitai stoc
the Borrower; (b) the acquisition of ownershipedity or indirectly, beneficially or of record, Iblye Scheduled Shareholder of shares representing timen
50% of the aggregate ordinary voting power reprieskhy the issued and outstanding capital stockeBorrower; or (c) occupation of a majority oétbeats
(other than vacant seats) on the board of direcibtise Borrower by Persons who were not (i) non@day the board of directors of the Borrower or
(ii) appointed by directors so nominated or appednt

“ Change in Law’ means (a) the adoption of any law, rule or retiotaafter the date of this Agreement, (b) any gjeaim any law, rule or regulation or
in the interpretation or application thereof by @&gvernmental Authority after the date of this Agreent or (c) compliance by any Lender (or, for psgs of
Section 2.11(c), by any lending office of such Lendr by such Lender’s holding company, if any)hany request, guideline or directive (whetheratr n
having the force of law) of any Governmental Authyomade or issued after the date of this Agreement

“ Code” means the Internal Revenue Code of 1986, as aeaeindm time to time.
“ Commitment” means the commitment of the Lenders to makedhad to the Borrower under Section 2.01 in theegge amount of $150,000,000.

“ Control” means the possession, directly or indirectlythef power to direct or cause the direction of ttamagement or policies of a Person, whether
through the ability to exercise voting power, byitact or otherwise. “Controlling” and “Controlletiave meanings correlative thereto.

“ Default” means any event or condition which constitutes\anEof Default or which upon notice, lapse of tioreboth would, unless cured or waiv
become an Event of Default.

“ Designated Subsidiaryymeans (i) Moody's, a Delaware corporation, amdafny other Subsidiary designated as a “Design&tessidiary” by the
Borrower.

“ Disclosed Matters means the actions, suits and proceedings and pthters disclosed in the Borrower's Report omfr@0-K filed with the
Securities and Exchange Commission for the anrerédg ending December 31, 2007, as updated by dne®er’'s Reports on Form 10-Q filed with the
Securities and Exchange Commission for the quargentiod ending March 31, 2008.

“dollars” or “ $ " refers to lawful money of the United States of énica.
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“ EBITDA " means, for any period, the consolidated net ineafthe Borrower and its consolidated Subsididioesuch perioglus, to the extent
deducted in computing such consolidated net inclmmsuch period, the sum (without duplication) af {ncome tax expense, (b) Interest Expense,
(c) depreciation and amortization expense andxtlaerdinary losses, andinus, to the extent added in computing such consolidagt income for such
period, extraordinary gains.

“ Effective Date” means the date on which the conditions specifiéBection 4.01 are satisfied (or waived in accoegawith Section 9.02) and the
Loans are made pursuant to Section 2.01.

“ Environmental Law$ means all laws, rules, regulations, codes, omtiea, orders, decrees, judgments, injunctionsce®tir binding agreements
issued, promulgated or entered into by any Goventahduthority, relating in any way to the enviroan, preservation or reclamation of natural resesirthe
management, release or threatened release of amayddais Material.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of enviramtal remediation, fines,
penalties or indemnities), of the Borrower or anyp&diary directly or indirectly resulting from based upon (a) violation of any Environmental L&v),the
generation, use, handling, transportation, storgatment or disposal of any Hazardous Mater{a)sexposure to any Hazardous Materials, (d) thease or
threatened release of any Hazardous Materialgliwt@nvironment or (e€) any contract, agreementl@raconsensual arrangement pursuant to whicHitials
assumed or imposed with respect to any of the tngg

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not pwated) that, together with the Borrower, is ®eas a single employer under
Section 414(b) or (c) of the Code or, solely forgmses of Section 302 of ERISA and Section 412efCGode, is treated as a single employer underoBett4
of the Code.

“ ERISA Event means (a) any’reportable event”, as defined iniGee043 of ERISA or the regulations issued thedeuwith respect to a Plan (other
than an event for which the 30-day notice periodas/ed); (b) the existence with respect to anynRifhan “accumulated funding deficiency” (as defirie
Section 412 of the Code or Section 302 of ERISA)etler or not waived; (c) the filing pursuant tetim 412(d) of the Code or Section 303(d) of ERIEA
an application for a waiver of the minimum fundistgndard with respect to any Plan; (d) the incweedry the Borrower or any of its ERISA AffiliateEamy
liability under Title IV of ERISA with respect tdé termination of any Plan; (e) the receipt byBloerower or any ERISA Affiliate from the PBGC optan
administrator of any notice relating to an intentto terminate any Plan or Plans or to appointistée to administer any Plan; (f) the incurrencéhley
Borrower or any of its ERISA Affiliates of any lidity with respect to the withdrawal or partial Wwidrawal from any Plan or Multiemployer Plan; or {ig¢
receipt by the Borrower or any ERISA Affiliate afyanotice, or the receipt by any Multiemployer Pieom the Borrower
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or any ERISA Affiliate of any notice, concerningetimposition of Withdrawal Liability or a determiian that a Multiemployer Plan is, or is expectedeé,
insolvent or in reorganization, within the meanafdritle IV of ERISA.

“ Eurocurrency’, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comqisuch Borrowing, are bearing
interest at a rate determined by reference to tBOLRate.

“ Event of Default’ has the meaning assigned to such term in Arficle

“ Excluded Taxe$ means, with respect to the Administrative Ageny, bender or any other recipient of any paymentdartade by or on account of ¢
obligation of the Borrower hereunder, (a) incoméranchise taxes imposed on (or measured by) tt;xoeme (including branch profits or similar takes
imposed as a result of a present or former cormretitween such Lender or the Administrative Agemt the Governmental Authority imposing such tax
(other than any such connection arising solely feuth Lender or the Administrative Agent havingated, delivered or performed its obligations @eieed
a payment under, or enforced, this Agreement) bpdh(the case of a Foreign Lender, any withholdangthat is imposed on amounts payable to suchidior
Lender to the extent they are in effect and woplplyas of the date such Foreign Lender becomesty f this Agreement or designates a new lendffige,
or that is attributable to such Foreign Lenderikifa to comply with Section 2.13(e), except to #xtent that such Foreign Lender (or its assigif@any) was
entitled, at the time of designation of a new legdffice (or assignment), to receive additionabants from the Borrower with respect to such witdhng tax
pursuant to Section 2.13(a).

“ Existing Credit Agreemeritmeans the Five-Year Credit Agreement dated &eptember 28, 2007 among the Borrower, the borgsisidiaries
party thereto, the lenders party thereto, Citib&hld., as administrative agent, Bank of AmericaANas syndication agent, and JPMorgan Chase Bk,
as documentation agent.

“ Federal Funds Effective Rataneans, for any day, the weighted average (roungbehrds, if necessary, to the next 1/100 of 1%hefrates on
overnight Federal funds transactions with membétseFederal Reserve System arranged by Federds forokers, as published on the next succeeding
Business Day by the Federal Reserve Bank of Nevk,Yor if such rate is not so published for any tfet is a Business Day, the average (rounded wsywir
necessary, to the next 1/100 of 1%) of the quatatfor such day for such transactions receivedbyAdministrative Agent from three Federal fundskiers o
recognized standing selected by it.

“ Financial Officer” of any Person means the chief financial offigegimcipal accounting officer, treasurer or congolbf such Person.

“ Foreign Lendef’ means, with respect to any Loan, any Lender ngkirch Loan that is organized under the laws afiadiction other than the United
States of America.

“ GAAP " means generally accepted accounting principleeénUnited States of America.
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“ Governmental Authority means the government of the United States of Acagany other nation or any political subdivistbereof, whether state or
local, and any agency, authority, instrumentaliggulatory body, court, central bank or other greiercising executive, legislative, judicial, tagj regulatory
or administrative powers or functions of or periagnto government.

“ Guarante€ of or by any Person (the “ guarantyrmeans any obligation, contingent or otherwisehefguarantor guaranteeing or having the econ
effect of guaranteeing any Indebtedness of anyr&®bkeson (the “ primary obligd), whether directly or indirectly, and includingiaobligation of the
guarantor, direct or indirect, (a) to purchaseay (or advance or supply funds for the purchagggment of) such Indebtedness or other obligatico o
purchase (or to advance or supply funds for thetlmse of) any security for the payment thereoftqtgurchase or lease property, securities or sesvior the
purpose of assuring the owner of such Indebtedomresther obligation of the payment thereof, (cirtaintain working capital, equity capital or any eth
financial statement condition or liquidity of tharpary obligor so as to enable the primary obligppay such Indebtedness or other obligation oagdn
account party in respect of any letter of creditetter of guaranty issued to support such Indetess or obligation; providedhat the term Guarantee shall not
include endorsements for collection or deposihmdrdinary course of business.

“Hazardous Materialsmeans all explosive or radioactive substancesastes and all hazardous or toxic substances, svast&her pollutants,
including petroleum or petroleum distillates, asbe®r asbestos containing materials, polychloedtiphenyls, radon gas, infectious or medical esand al
other substances or wastes of any nature regyarsdant to any Environmental Law.

“ Indebtedness of any Person means, without duplication, (a)ohligations of such Person for borrowed moneya{bdbligations of such Person
evidenced by bonds, debentures, notes or simgdnuments, (c) all obligations of such Person umrdaditional sale or other title retention agreetaealating
to property acquired by such Person, (d) all ohilhges of such Person in respect of the deferredhase price of property or services (excludingemnirr
accounts payable incurred in the ordinary courdausfness), (e) all Indebtedness of others sedwyrédr for which the holder of such Indebtedness dma
existing unconditional right to be secured by) &rgn on property owned or acquired by such Peratwether or not the Indebtedness secured thereblydeas
assumed (the amount of any Indebtedness resutbng this clause (e) shall be equal to the lessé@) tie amount secured by such Lien and (i) tierarket
value of the property subject to such Lien as deitezd in good faith by such Person), (f) all Guéeas by such Person of Indebtedness of otherall(@ppita
Lease Obligations of such Person, (h) all obligeticontingent or otherwise, of such Person aseouat party in respect of letters of credit aritels of
guaranty issued by banks or other financial instins and (i) all obligations, contingent or othegy of such Person in respect of bankers’ acceptacreated
for the account of such Person. The IndebtedneasyPerson shall include the Indebtedness of #mr @ntity (including any partnership in which Buc
Person is a general partner) to the extent sucdoRés liable therefor as a result of such Persowisership interest in or other relationship witicls entity,
except to the extent the terms of such Indebtedmessde that such Person is not liable therefor.
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“ Indemnified Taxe$ means Taxes other than Excluded Taxes.

“ Interest Election Requestmeans a request by the Borrower to convert oticoa a Borrowing in accordance with Section 2.05.

“ Interest Expensé means, for any period, (x) the interest experfdb@Borrower and its consolidated Subsidiariesfach period determined on a
consolidated basis in accordance with GAAP andugtiag (i) the amortization of debt discounts to éxéent included in interest expense in accordavitte
GAAP, (ii) the amortization of all fees (includirfiges with respect to Swap Agreements) payablennection with the incurrence of Indebtedness tcettient
included in interest expense in accordance with 8A&nd (iii) the portion of any rents payable unchgital leases allocable to interest expensedardance
with GAAP minus (y) the interest income of the Biwer and its consolidated Subsidiaries for suciodatetermined on a consolidated basis in accomlanc
with GAAP.

“ Interest Payment Datemeans (a) with respect to any ABR Loan, the lagtadaach March, June, September and Decembertndth respect to ar
Eurocurrency Loan, the last day of the Interestd@eaipplicable to the Borrowing of which such Laam part and, in the case of a Eurocurrency Bamgw
with an Interest Period of more than three mondousation, each day prior to the last day of sudarbst Period that occurs at intervals of threethsin
duration after the first day of such Interest Perio

“ Interest Period means, with respect to any Eurocurrency Borrowthg period commencing on the date of such Bomgwind ending on the
numerically corresponding day in the calendar maingt is one, two, three or six months thereafierif available by all Lenders, nine or twelve rtion
thereafter, as the Borrower may elect; providétht (i) if any Interest Period would end on & déher than a Business Day, such Interest Petiall ke
extended to the next succeeding Business Day utitethe case of a Eurocurrency Borrowing only tsnext succeeding Business Day would fall in thet ne
calendar month, in which case such Interest Patiadl end on the next preceding Business Day a&nanfy Interest Period pertaining to a Eurocurrency
Borrowing that commences on the last Business Daycalendar month (or on a day for which theneaswumerically corresponding day in the last caéend
month of such Interest Period) shall end on theBasiness Day of the last calendar month of satérést Period. For purposes hereof, the dateBofreowing
initially shall be the date on which such Borrowisgnade and, in the case of a Borrowing, thereafiall be the effective date of the most recenvecsion ol
continuation of such Borrowing.

“ Lenders” means the Persons listed on Schedule 2.01(auandther Person that shall have become a pargidpursuant to an Assignment and
Assumption, other than any such Person that céadesa party hereto pursuant to an Assignmenasdmption.

“LIBO Rate” means, with respect to any Eurocurrency Borrowiorgany Interest Period, the rate appearing oreRa&0 of the Telerate Service (or on
any successor or substitute page of such Servi@myosuccessor to or substitute for such Serpia®/iding rate quotations comparable to those atiye
provided on such page of such Service, as detedhtimehe Administrative Agent in consultation witte Borrower from time to time for purposes of pdirg
guotations of interest rates applicable to doligpasits in the London interbank
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market) at approximately 11:00 a.m., London time& Business Days prior to the commencement of fuehnest Period, as the rate for dollar deposith wi
maturity comparable to such Interest Period. Inehent that such rate is not available at such tonany reason, then the “ LIBO Rdtavith respect to such
Eurocurrency Borrowing for such Interest Periodldbathe rate at which the Administrative Agenbftered dollar deposits of $5,000,000 and for dumity
comparable to such Interest Period in immediatesilable funds in the London interbank market giragimately 11:00 a.m., London time, two Businesy¢
prior to the commencement of such Interest Period.

“ Lien " means, with respect to any asset of any Pers)rany mortgage, deed of trust, lien, pledge, Hygedtion, encumbrance, charge or security
interest in, on or of such asset of any Personth®purpose of securing any obligation of sucts@eior any other Person, and (b) the interestvehdor or a
lessor under any conditional sale agreement, dd@étse or title retention agreement (or any finagdease having substantially the same econonfécteds
any of the foregoing) relating to such asset.

“ Loans” means the loans made by the Lenders to the Bemrpwrsuant to this Agreement.

“ Material Adverse Effect means a material adverse effect on (a) the basjrassets, operations or financial condition efBbrrower and the
Subsidiaries taken as a whole, (b) the abilityhef Borrower to perform any of its payment obligatainder this Agreement or (c) the rights of ordjigs
available to the Lenders under this Agreement.

“ Material Indebtednessmeans Indebtedness (other than the Loans), agaitdns in respect of one or more Swap Agreemethie Borrower and its
Subsidiaries in an aggregate principal amount elnge$b50,000,000. For purposes of determining Maltémdebtedness, the “principal amount” of the
obligations of the Borrower or any Subsidiary ispect of any Swap Agreement at any time shall bertaximum aggregate amount (giving effect to any
netting agreements) that the Borrower or such 8idrgi would be required to pay if such Swap Agreeieere terminated at such time.

“ Material Subsidiary means any Subsidiary (a) the Total Assets of tvieixceed 10% of the Total Assets of the Borroweritsnconsolidated
Subsidiaries as of the end of the most recentlyptetad fiscal year or (b) the Net Revenue of whigbeeds 10% of the Net Revenue of the Borroweiitand
consolidated Subsidiaries as of the end of the necgintly completed fiscal year, providibat (i) any Subsidiary that directly or indirectwns a Material
Subsidiary shall itself be a Material Subsidiarg &) in the event Subsidiaries that would othessvhot be Material Subsidiaries shall in the agapeegccount
for a percentage in excess of 15% of the Total 8s3e15% of the Net Revenue of the Borrower asddinsolidated Subsidiaries as of the end of the& mo
recently completed fiscal year, then one or morsuch Subsidiaries designated by the Borroweiif(tite Borrower shall make no designation, one orerof
such Subsidiaries in descending order based onrtisgective contributions to such determinatioatal Assets), shall be included as Material Sdibsies tc
the extent necessary to eliminate such excess.



“ Maturity Date” means May 7, 2013 (or, if such day is not a BasfgDay, the next succeeding Business Day).

“ Moody’'s” means Moody'’s Investors Service, Inc.

“ Multiemployer Plan” means a multiemployer plan as defined in Sectiodl(a)(3) of ERISA.

“ Net Revenué means, with respect to any Person for any petluglnet revenue of such Person and its consatidatesidiaries, determined on a
consolidated basis in accordance with GAAP for suetiod.

“ Other Taxes means any and all present or future stamp or eh@uary taxes or any other excise or property tategrges or similar levies arising
from any payment made hereunder or from the exatutielivery or enforcement of, or otherwise wigspect to, this Agreement.

“ Participant” has the meaning set forth in Section 9.04(c).
“ PBGC" means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtitygrerforming similar functions.

“ Permitted Encumbrancésneans:

(a) Liens imposed by law for taxes, assessmentotiail governmental charges that are not yet dedintjor are being contested in compliance with
Section 5.04;

(b) carriers’, warehousemen'’s, mechanics’, mateeal’s, landlords’, repairmen’s and other like Liemposed by law, arising in the ordinary course of
business and securing obligations that are notdexeby more than 60 days or are being contestednpliance with Section 5.04;

(c) pledges and deposits made in the ordinary eanfrbusiness in compliance with workers’ compansaunemployment insurance and other social
security laws or regulations;

(d) deposits to secure the performance of biddetm@ntracts, leases, statutory obligations, sunetlyappeal bonds, performance bonds and other
obligations of a like nature, in each case in ttiBnary course of business and deposits secumbdities to insurance carriers under insuranceetfr
insurance arrangements; and

(e) easements, zoning restrictions, rights-of-way similar encumbrances on real property imposeldwyor arising in the ordinary course of business
that do not secure any monetary obligations andadanaterially detract from the value of the aféetproperty or interfere with the ordinary condoict
business of the Borrower or any Subsidiary;

providedthat the term “Permitted Encumbrances” shall noluide any Lien securing Indebtedness.
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“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany, partnership, Governmental
Authority or other entity.

“Plan” means any employee pension benefit plan (other thMultiemployer Plan) subject to the provisiofJitle IV of ERISA or Section 412 of the
Code or Section 302 of ERISA, and in respect oftWithe Borrower or any ERISA Affiliate is (or, ifish plan were terminated, would under Section 48§69
ERISA be deemed to be) an “employer” as define8dntion 3(5) of ERISA.

“ Prime Rate’ means the rate of interest per annum publiclyoamced from time to time by JPMorgan Chase Bank, Hs its base rate in effect at its
principal office in New York City; each change retPrime Rate shall be effective from and includheydate such change is publicly announced agbein
effective.

“ Qualified Capital Stock means any capital stock that, by its terms omugh® happening of any event or condition, (a) dagsnature and is not
mandatorily redeemable on or prior to 90 days dfterMaturity Date, (b) is not redeemable at thigoopof the holder thereof, in whole or in part@mprior to
90 days after the Maturity Date, (c) does not pevfor the scheduled payment of dividends in casbragrior to 90 days after the Maturity Date adylié not
or will not become convertible into or exchangedblelndebtedness on or prior to 90 days aftefMiag¢urity Date.

“ Register” has the meaning set forth in Section 9.04.

“ Related Parties means, with respect to any specified Person, Slaskon’s Affiliates and the respective directofficers, employees, agents and
advisors of such Person and such Person’s Affdiate

“ Required Lender§ means, at any time, Lenders having outstandirgnsaepresenting more than 50% of the sum of &tanding Loans at such time.

“ SPC” has the meaning set forth in Section 9.04(e).

“ Scheduled Sharehold&has the meaning set forth in Schedule 1.01.

“ Statutory Reserve Ratemeans a fraction (expressed as a decimal), theerator of which is the number one and the denamired which is the
number one minus the aggregate of the maximumwegsErcentages (including any marginal, speciakrgency or supplemental reserves) expressed as a
decimal established by any Governmental Authodtwhich banks in such jurisdiction are subjectdfoy category of deposits or liabilities customatiged to
fund loans in such currency or by reference to tvinterest rates applicable to Loans are determi@edh reserve, liquid asset or similar percentapef
include those imposed pursuant to Regulation efBoard. Eurocurrency Loans shall be deemed tstitote eurocurrency funding and to be subjecuths
reserve requirements without benefit of or credlitdroration, exemptions or offsets that may belalbke from time to time to any Lender under such
Regulation D or any comparable regulation. Theuftay Reserve Rate shall be adjusted automatioallgnd as of the effective date of any changeyn an
reserve percentage.
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“ subsidiary” means, with respect to any Person (the “ paleat any date, any corporation, limited liabilitgmpany, partnership, association or other
entity the accounts of which would be consolidatétth those of the parent in the parent’s consofiddinancial statements if such financial statemerdre
prepared in accordance with GAAP as of such dateyedl as any other corporation, limited liabildgmpany, partnership, association or other enfitytoch
securities or other ownership interests represgmtiare than 50% of the equity or more than 50%efdrdinary voting power or, in the case of a paghip,
more than 50% of the general partnership integstsas of such date, owned, controlled or helthbyparent or one or more subsidiaries of the panelny the
parent and one or more subsidiaries of the parent.

“ Subsidiary” means any subsidiary of the Borrower.

“ Successor Corporatidhhas the meaning set forth in Section 6.02(c).

“ Swap Agreemernt means any agreement with respect to any swawafual, future or derivative transaction or optiorsonilar agreement involving, or
settled by reference to, one or more rates, cueencommodities, equity or debt instruments ousges, or economic, financial or pricing indiceismeasures
of economic, financial or pricing risk or valueamy similar transaction or any combination of theaasactions; providethat no phantom stock or similar pl
providing for payments only on account of servipesvided by current or former directors, officegmployees or consultants of the Borrower or the
Subsidiaries shall be a Swap Agreement.

“ Taxes” means any and all present or future taxes, leumgosts, duties, deductions, charges or withihglslimposed by any Governmental Authority.

“ Total Assets’ means, at any date as to any Person, the tatatsaef such Person and its consolidated subsdiatisuch date, determined on a
consolidated basis in accordance with GAAP.

“ Total Debt” means, at any date all indebtedness of the Ba&r@md its consolidated Subsidiaries at such datgetextent such items should be
reflected on the consolidated balance sheet dBtdmower (excluding any such items which appeay amkthe notes to such consolidated balance shést)ch
date in accordance with GAAP.

“ Total Debt to EBITDA Ratid means, at any time, the ratio of (a) Total Detdwech time to (b) EBITDA for the most recent pdrif four consecutive
fiscal quarters of the Borrower ended at or praosuich time. Solely for purposes of this definitiGhif the Borrower or any of its consolidatecdbsidiaries
shall have completed an acquisition of all or astatial part of the assets, or a going concerimbss or division, of any Person, or (ii) if therBawer shall
have merged with any Person during such periodipthe Borrower or any of its consolidated suliaites shall have disposed of all or a substaptat of its
assets or a going concern business or divisiopadh case, EBITDA for the relevant period shalleermined on a pro forma basis as if such acpnsit
disposition or merger, and the incurrence of atated Indebtedness, had occurred on the first lauah period.
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“ Transactions means the execution, delivery and performancehbyBorrower of this Agreement, the borrowing ofihe and the use of the proceeds
thereof described in Section 3.13.

“Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on sucml.oaon the Loans comprising such
Borrowing, is determined by reference to the LIB&dRor the Alternate Base Rate.

“ Withdrawal Liability " means liability to a Multiemployer Plan as a résii a complete or partial withdrawal from such kemployer Plan, as such
terms are defined in Part | of Subtitle E of TiNeof ERISA.

Section 1.02. Classification of Loans and Borrowingor purposes of this Agreement, Loans and Bomg#imay be classified and referred to by Type
(eg., a “Eurocurrency Loan”).

Section 1.03. Terms Generalliffhe definitions of terms herein shall apply etutd the singular and plural forms of the terméired. Whenever the
context may require, any pronoun shall includedteesponding masculine, feminine and neuter foiithe.words “include”, “includes” and “including” ah
be deemed to be followed by the phrase “withouitéitton”. The word “will” shall be construed to hathe same meaning and effect as the word “shall”.
Unless the context requires otherwise (a) any digfinof or reference to any agreement, instruneerdgther document herein shall be construed asrirfeto
such agreement, instrument or other document astiroe to time amended, supplemented or otherwisdified (subject to any restrictions on such
amendments, supplements or modifications set fagthin), (b) any reference herein to any Persol Isb@onstrued to include such Person’s successats
assigns, (c) the words “herein”, “hereof” and “herder”,and words of similar import, shall be construedefer to this Agreement in its entirety and noaity
particular provision hereof, (d) all referencesaieto Articles, Sections, Exhibits and Scheduledlde construed to refer to Articles and Sectiofhsnd
Exhibits and Schedules to, this Agreement andh@wtords “asset” and “property” shall be constrtetave the same meaning and effect and to refemyto
and all tangible and intangible assets and prageritncluding cash, securities, accounts and comnights.

Section 1.04. Accounting Terms; GAAEXxcept as otherwise expressly provided hereineahs of an accounting or financial nature shellconstrued
in accordance with GAAP, as in effect from timditoe; providedhat, if the Borrower notifies the Administrativegént that the Borrower requests an
amendment to any provision hereof to eliminateetiiect of any change occurring after the date HfereGAAP or in the application thereof on the ogtgwn ol
such provision (or if the Administrative Agent rf@s the Borrower that the Required Lenders regaestmendment to any provision hereof for such gaep
regardless of whether any such notice is givenreedo after such change in GAAP or in the applarathereof, then such provision shall be interprete the
basis of GAAP as in effect and applied immediatedfore such change shall have become effectivéautth notice shall have been withdrawn or such
provision amended in accordance herewith.
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ARTICLE 2
THE CREDITS

Section 2.01. Term LoanThe Lenders shall make term loans to the Borrawethe Effective Date in an aggregate principabant not to exceed

$150,000,000 upon the terms and subject to theitbomsl set forth herein. The Loans are not revajimnature and any portion thereof that is rejaigrepaic
may not be reborrowed. Any unused Commitments saatiinate on the Effective Date.

Section 2.02. Loans and Borrowing&) The Loans shall be denominated in dollarsraade by the Lenders ratably in accordance with thepective

Commitments. The failure of any Lender to make laogn required to be made by it shall not relieve atier Lender of its obligations hereunder; predd
that the Commitments of the Lenders are severaharicender shall be responsible for any other Leadailure to make Loans as required.

(b) Subject to Section 2.10, each Borrowing shaltbmprised entirely of ABR Loans or Eurocurrenoahs as the Borrower may request in accordance
herewith. Each Lender at its option may make ampé&urency Loan by causing any domestic or fordigmch or Affiliate of such Lender to make si
Loan; providedhat (i) any exercise of such option shall notetfthe obligation of the Borrower to repay such ha@accordance with the terms of this
Agreement and (ii) unless the Borrower shall retitret an Affiliate of a Lender make a Loan, a Lenchay not recover for any increased costs under
Section 2.11 or 2.13 incurred solely as a resuftroAffiliate of such Lender, rather than such Lemanaking a Loan, if, without economic disadvaetag
to, and consistent with the policies and practafesuch Lender, such Loan could have been maderianner that would have avoided such increased
costs under Section 2.11 or 2.13.

(c) At the commencement of each Interest Perioa@ffigr Eurocurrency Borrowing, such Borrowing shallib an aggregate amount that is an integral
multiple of $1,000,000 and not less than $1,000,8@¢he time any ABR Borrowing is made, such Bering shall be in an amount that is an integral
multiple of $500,000 and not less than $1,000,Be0rowings of more than one Type may be outstandirthe same time; providedat there shall not
at any time be more than a total of eight EurocwyeBorrowings outstanding.

(d) Notwithstanding any other provision of this &gment, the Borrower shall not be entitled to retjug to elect to convert or continue, any Borrgvi
if the Interest Period requested with respect ther®uld end after the Maturity Date.

Section 2.03. Initial Borrowing Requegia) To request Loans on the Effective Date, tbe@®ver shall notify the Administrative Agent ofciurequest i

writing (i) in the case of a Eurocurrency Borrowjmgt later than 11:00 a.m., New York City timeet Business Days before the date of the proposed
Borrowing or (ii) in the case of an ABR Borrowinmpt later than 11:00 a.m., New York City time, be same day as the proposed Borrowing. Such Bang
Request shall be irrevocable and in a form apprdwetthe Administrative Agent and signed by the Barer. Such Borrowing Request shall specify the
following information:

(i) the aggregate amount of the requested Borrowing
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(i) the date of such Borrowing, which shall be asBiess Day;
(iii) whether such Borrowing is to be an ABR Boriiog or a Eurocurrency Borrowing;

(iv) in the case of a Eurocurrency Borrowing, thiéial Interest Period to be applicable theretojcitshall be a period contemplated by the
definition of the term “Interest Period”; and

(v) the location and number of the Borrower’s agtdo which funds are to be disbursed, which staihply with the requirements of
Section 2.04.

If no election as to the Type of Borrowing is sfied, then the requested Borrowing shall be an ARRrowing. If no Interest Period is specified with
respect to any requested Eurocurrency Borrowirey) the Borrower shall be deemed to have selectéatarest Period of one month’s duration. Promptly
following receipt of a Borrowing Request in accarda with this Section, the Administrative Agentlshdvise each Lender of the details thereof anthef
amount of such Lender’s Loan to be made as pdheofequested Borrowing.

Section 2.04. Funding of Borrowing$a) Each Lender shall make each Loan to be mgdtehlereunder on the proposed date thereof by traresfer of
immediately available funds by 12:00 noon, New Y@ity time. The Administrative Agent will make theans available to the Borrower (i) promptly (boit i
no event later than 1:00 p.m., New York City timgy,crediting the amounts so received by 12:00 nbdlaw York City time, in like funds, to an accowfitthe
Borrower maintained with the Administrative AgentNlew York City, or (ii) to such other account aaynbe specified in the applicable Borrowing Request

(b) Unless the Administrative Agent shall have reee notice from a Lender prior to the proposecetiofiany Borrowing that such Lender will not make
available to the Administrative Agent such Lendshare of such Borrowing, the Administrative Agerety assume that such Lender has made such
share available on such date in accordance withgpaph (a) of this Section and may, in reliancenugaech assumption, make available to the Borrov
corresponding amount. In such event, if a Lendsrrim in fact made its share of the applicable @eimg available to the Administrative Agent, thée
applicable Lender and the Borrower severally agpgey to the Administrative Agent forthwith on dand such corresponding amount with interest
thereon, for each day from and including the datthsmount is made available to the Borrower toexatuding the date of payment to the
Administrative Agent, at (i) in the case of suctnter, the Federal Funds Effective Rate or (iihi@ tase of the Borrower, the interest rate apgkctab

the subject Loan. If such Lender pays such amautite Administrative Agent, then such amount sbaifistitute such Lender’s Loan included in such
Borrowing and the Administrative Agent shall rettorthe Borrower any amount (including interestidday the Borrower to the Administrative Agent
pursuant to this paragraph with respect to suchuamo

Section 2.05. Interest Electiona) Each Borrowing initially shall be of the Typpecified in the applicable Borrowing Request amdhe case of a
Eurocurrency Borrowing, shall have an initial Irgstr Period as specified in such Borrowing Requdstreafter, the

14



Borrower may elect to convert such Borrowing taféecent Type or to continue such Borrowing anditie case of a Eurocurrency Borrowing, may elect
Interest Periods therefor, all as provided in Béstion. The Borrower may elect different optionthwespect to different portions of the affectear®wing, in
which case each such portion shall be allocatedlatimong the Lenders holding the Loans comprisuah Borrowing, and the Loans comprising each such
portion shall be considered a separate Borrowirggwithstanding any contrary provision herein, tBection shall not be construed to permit the Boemoww
change the currency of any Borrowing.

(b) To make an election pursuant to this Sectioa,Borrower shall notify the Administrative Ageritsuch election by telephone by the time and at the
office at which a Borrowing Request would be reedito be delivered under Section 2.03 if the Bogwowere requesting a Borrowing of the Type
resulting from such election to be made on thectiffe date of such election. Each such telephartirést Election Request shall be irrevocable aatl
be confirmed promptly by hand delivery, telecopyeorail to the Administrative Agent of a writtenénést Election Request in a form reasonably
approved by the Administrative Agent and signedhgyBorrower.

(c) Each telephonic and written Interest Electi@g&est shall specify the following information ionepliance with Section 2.02:

(i) the Borrowing to which such Interest ElectioadqRiest applies and, if different options are beilegted with respect to different portions
thereof, the portions thereof to be allocated theasulting Borrowing (in which case the inforroatito be specified pursuant to clauses (jii) and
(iv) below shall be specified for each resulting®aving);

(ii) the effective date of the election made purgua such Interest Election Request, which shahBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurocurrency Borrowing; and
(iv) if the resulting Borrowing is a EurocurrencyiBowing, the Interest Period to be applicablegt®after giving effect to such election, which
shall be a period contemplated by the definitiothefterm “Interest Period”.
If any such Interest Election Request requestsradburency Borrowing but does not specify an IndeReriod, then the Borrower shall be deemed to
have selected an Interest Period of one month'atidur.

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adwaeh Lender of the details thereof and of such
Lender’s portion of each resulting Borrowing.

(e) If the Borrower fails to deliver a timely Inest Election Request with respect to a Eurocurr@uwyowing prior to the end of the Interest Period
applicable thereto, then, unless such Borrowingisid as provided herein, at the end of suchdsté?eriod such Borrowing
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shall be converted to an ABR Borrowing. Notwithstewg any contrary provision hereof, if an EvenDaffault has occurred and is continuing and the
Administrative Agent, at the request of the Reqliirenders, so notifies the Borrower, then, so lasgn Event of Default is continuing (i) no
outstanding Borrowing may be converted to or car@thas a Eurocurrency Borrowing and (ii) unlessigtpach Eurocurrency Borrowing shall be
converted to an ABR Borrowing at the end of thelest Period applicable thereto.

Section 2.06. Repayment of Loans; Evidence of Déht The Borrower shall pay the Administrative Agéor the account of each Lender the
outstanding principal amount of the Loans appliedablsuch Lender in installments on the dates @anile amounts set forth in the table below (as such
installments may hereafter be adjusted as a rekplepayments made pursuant to Section 2.07)samlecelerated sooner pursuant to Article 7:

Payment Date Principal Amortization Payment
September 30, 201 $ 1,875,00!
December 31, 201 $ 1,875,00!
March 31, 201: $ 1,875,00!
June 30, 201 $ 1,875,00!
September 30, 201 $ 3,750,00!
December 31, 201 $ 3,750,001
March 31, 201: $ 3,750,001
June 30, 201 $ 3,750,001
September 30, 201 $ 31,875,00
December 31, 201 $ 31,875,00
March 31, 201! $ 31,875,00
Maturity Date $ 31,875,00

(remaining unpaid principal amou

(b) Each Lender shall maintain in accordance witusual practice an account or accounts evidenhmidebtedness of the Borrower to such Lender
resulting from each Loan made by such Lender, dinlyithe amounts of principal and interest payalle paid to such Lender from time to time
hereunder.

(c) The Administrative Agent shall maintain accauimt which it shall record (i) the amount of eadah made hereunder, the Type thereof and the
Interest Period (if any) applicable thereto, (ii¢ tamount of any principal or interest due and pkeyar to become due and payable from the Borraaver
each Lender hereunder and (iii) the amount of amy eceived by the Administrative Agent hereunadeitfie account of the Lenders and each Lender’s
share thereof.

(d) The entries made in the accounts maintainesiyaunt to paragraph (b) or (c) of this Section dhafirima facie evidence of the existence and amot
of the obligations recorded therein; providbdt the failure of any Lender or the Administrati&kgent to maintain such accounts or any erroetheshal
not in any manner affect the obligation of the Barer to repay the Loans in accordance with the devhthis Agreement.
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(e) Any Lender may request that the Loans mad¢ by evidenced by a promissory note. In such eteatBorrower shall prepare, execute and deliver
to such Lender a promissory note payable to theraystisuch Lender (or, if requested by such Lendesuch Lender and its registered assigns) aad in
form approved by the Administrative Agent and tr@rBwer. Thereafter, the Loans evidenced by each ptomissory note and interest thereon shall at
all times (including after assignment pursuantéot®n 9.04) be represented by one or more promyisgzies in such form payable to the order of the
payee named therein (or, if such promissory noteregistered note, to such payee and its registsgigns).

Section 2.07. Prepayment of Loar(®) The Borrower shall have the right at any teme from time to time to prepay any Borrowing foeé Borrower in
whole or in part, subject to prior notice in acande with paragraph (b) of this Section.

(b) The Borrower shall notify the Administrative &gt by telephone (confirmed by telecopy) of anyppsenent hereunder (i) in the case of prepayment
of a Eurocurrency Borrowing, not later than 11:08.aNew York City time, two Business Days befdre tlate of prepayment, or (ii) in the case of
prepayment of an ABR Borrowing, not later than D1a0m., New York City time, on the date of prepagm&ach such notice shall be irrevocable and
shall specify the prepayment date and the prin@palunt of each Borrowing or portion thereof toppepaid; provided that if a notice of prepayment is
given in connection with a conditional notice oé tbffectiveness of other credit facilities, thentsnotice may be revoked by the Borrower if such
condition is not satisfied. Promptly following régeof any such notice relating to a Borrowing, th@ministrative Agent shall advise the Lendershaf t
contents thereof. Each partial prepayment of anyd®dng shall be in an amount that is an integraltiple of $1,000,000 and not less than $1,000,000.
Each prepayment of the Loans shall be applieddoae the payments required by Section 2.06(a)verge order of maturity. Prepayments shall be
accompanied by accrued interest to the extent medjby Section 2.09.

Section 2.08. FeesThe Borrower agrees to pay to the Administrafigent, for its own account, fees payable in the am®and at the times separately
agreed upon between the Borrower and the Admitiiatrdgent.

Section 2.09. Interest(@a) The Loans comprising each ABR Borrowing shalir interest at a rate per annum equal to therdte Base Rate.

(b) The Loans comprising each Eurocurrency Borrgvahall bear interest at a rate per annum equhbkttIBO Rate for the Interest Period in effect for
such Borrowing plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any princiglor interest on any Loan or any fee or other amg@ayable by the Borrower hereunder is not paid
when due, whether at stated maturity, upon acdeerar otherwise, such overdue amount shall baarést, after as well as before judgment, ate rat
per annum equal to (i) in the case of overdue fpalof any Loan, 2% plus the rate otherwise aptlie to such Loan as provided above or (i) in the
case of any other amount, 2% plus the rate appicabABR Loans as provided above.
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(d) Accrued interest on each Loan shall be payialdgrears on each Interest Payment Date for soemLprovidedhat (i) interest accrued pursuant to
paragraph (c) of this Section shall be payableemahd, (ii) in the event of any repayment or prepaiyt of any Loan, accrued interest on the principal
amount repaid or prepaid shall be payable on theafssuch repayment or prepayment, (iii) in thergvof any conversion of any Eurocurrency Loan
prior to the end of the current Interest Periodefar, accrued interest on such Loan shall be gayabthe effective date of such conversion angaiv
accrued interest shall be payable on the MaturéteD

(e) All interest hereunder shall be computed orbthas of a year of 360 days, except that inte@siputed by reference to the Alternate Base Rate at
times when the Alternate Base Rate is based oRrih@ Rate shall be computed on the basis of aofez65 days (or 366 days in a leap year), and in
each case shall be payable for the actual numbdayaf elapsed (including the first day but exclgdime last day). The applicable Alternate Base Rate
LIBO Rate shall be determined by the Administrathgent, and such determination shall be presumagcoabsent manifest error.

Section 2.10. Alternate Rate of IntereHtprior to the commencement of any Interest &&for a Eurocurrency Borrowing:

(a) the Administrative Agent determines (which deti@ation shall be presumed correct absent margfest) that adequate and reasonable means do nc
exist for ascertaining the LIBO Rate for such lagPeriod; or

(b) the Administrative Agent is advised by Lenddr@ying outstanding Loans representing more tha#/ 886 of the sum of all outstanding Loans at
such time, that the LIBO Rate for such Interestd@ewill not adequately and fairly reflect the céstsuch Lenders (or Lender) of making or maintagni
their Loans (or its Loan) included in such Borrogviior such Interest Period;

then the Administrative Agent shall give noticertéwf to the Borrower and the Lenders by telephartelecopy as promptly as practicable thereafter antil
the Administrative Agent notifies the Borrower aheé Lenders that the circumstances giving riseith siotice no longer exist, (i) any Interest ElectReques
that requests the conversion of any Borrowing taamtinuation of any Borrowing as, a EurocurreBoyrowing shall be ineffective, and any Eurocurienc
Borrowing so requested to be continued shall,@btion of the Borrower, be repaid in full on thst day of the Interest Period applicable theretde
converted to an ABR Borrowing denominated in dslland (i) if any Borrowing Request requests aoEurrency Borrowing, such Borrowing shall be made
as an ABR Borrowing.

Section 2.11. Increased Costg) If any Governmental Authority shall have ffeet any reserve, liquid asset or similar requieaitrwith respect to any

category of deposits or liabilities customarily dige fund Loans, or by reference to which interasts applicable to Loans are determined, andethdtrof
such requirement shall be to increase the costdio kender of making or maintaining any Loan, anchsLender shall deliver to the Borrower a notice
requesting compensation under this paragraph dtidgséorth the applicable Statutory Reserve Rtten the Borrower shall pay to such Lender on each
Interest Payment Date with
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respect to each affected Loan additional intereatrate per annum up to but not exceeding thessxak(i) the rate otherwise applicable to suchri(the “
Applicable Interest Rat§ divided by one minus the applicable Statutorys&&e Rate over (ii) the Applicable Interest Rate.

(b) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttagsfe deposits with or for the account of, or
credit extended by, any Lender (except any sudrvegequirement covered by subsection (a) abave);

(ii) impose on any Lender or the London interbardeket (or any other market in which the fundingragiens of such Lender shall be conducted)
any other condition affecting this Agreement ordfwrrency Loans made by such Lender;

and the result of any of the foregoing shall bintwease the cost to such Lender of making or ragiimtg any Eurocurrency Loan (or of maintaining its
obligation to make any such Loan) or to reduceatieunt of any sum received or receivable by suctdeein respect thereof hereunder (whether of gaic
interest or otherwise), then the Borrower will gaysuch Lender such additional amount or amountgilasompensate such Lender for such additionatso
incurred or reduction suffered.

(c) If any Lender determines that any Change in kegarding capital requirements has or would hbaeeeffect of reducing the rate of return on such
Lender’s capital or on the capital of such Lendbo&ling company, if any, as a consequence ofAbieement or the Loans made by such Lender to a
level below that which such Lender or such Lendedkling company could have achieved but for suchr@e in Law (taking into consideration such
Lender’s policies and the policies of such Lendbokling company with respect to capital adequattyn from time to time the Borrower will pay to
such Lender such additional amount or amounts kgevhpensate such Lender or such Lender’s holdargpany for any such reduction suffered.

(d) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lendstholding company, as the case may be, as
specified in paragraph (a), (b) or (c) of this 8stshall be delivered to the Borrower and shalplEsumed correct absent manifest error. The Barow
shall pay such Lender the amount due under thisd®ewithin 10 days after receipt of the relevaettificate.

(e) Failure or delay on the part of any Lendergmend compensation pursuant to this Section shationstitute a waiver of such Lender’s right to
demand such compensation; provideat the Borrower shall not be required to compenad.ender pursuant to this Section for any irsgdacosts or
reductions incurred more than six months prioh®date that such Lender notifies the Borrowehef@hange in Law giving rise to such increasedscost
or reductions and of such Lender’s intention tanclaompensation therefor; providégtherthat, if the Change in Law giving rise to such @ased cos

or reductions is retroactive, then the six-monttiqeereferred to above shall be extended to incthéeperiod of retroactive effect thereof.
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Section 2.12. Break Funding Paymenits the event of (a) the payment of any princigfadny Eurocurrency Loan other than on the lastafan Interes
Period applicable thereto (including as a resufiroEvent of Default), (b) the conversion of anydeurrency Loan other than on the last day of tterest
Period applicable thereto, (c) the failure to basroonvert, continue or prepay any EurocurrencyrLoa the date specified in any notice deliveredpant
hereto (regardless of whether such notice is p&thib be revocable under Section 2.07(b) andvisked in accordance herewith), or (d) the assigrtirokany
Eurocurrency Loan other than on the last day ofitkerest Period applicable thereto as a resudtrequest by the Borrower pursuant to Section 2tiEs, in
any such event, the Borrower shall compensate leatier for the loss, cost and expense attributabdeich event. In the case of a Eurocurrency Livenloss
to any Lender attributable to any such event df@tieemed to include an amount determined by sectdr to be equal to the excess, if any, of (ijatmeunt
of interest that such Lender would pay for a depexgiial to the principal amount of such Loan (anthe same currency as such Loan) for the perid fhe
date of such payment, conversion, failure or ass@nt to the last day of the then current Interesiod for such Loan (or, in the case of a failuréorrow,
convert or continue, the duration of the Interestidtl that would have resulted from such borrowganversion or continuation) if the interest radgable on
such deposit were equal to the LIBO Rate for satérést Period, over (i) the amount of intereat guch Lender would earn on such principal amémguct
period if such Lender were to invest such princgrabunt for such period at the interest rate thatla/be bid by such Lender (or an affiliate of suemder)
for deposits in the same currency from other bamkise eurodollar market at the commencement df peciod. A certificate of any Lender setting foatty
amount or amounts that such Lender is entitle@deive pursuant to this Section shall be delivésdtie Borrower and shall be presumed correct absen
manifest error. The Borrower shall pay such Lentderamount due under this Section within 10 datex aéceipt of the relevant certificate.

Section 2.13. Taxes(a) Any and all payments by or on account of abfgation of the Borrower hereunder shall be nizee and clear of and without
deduction for any Indemnified Taxes or Other Tayegvidedthat if the Borrower shall be required to dedugt ardemnified Taxes or Other Taxes from such
payments, then (i) the sum payable shall be inetkas necessary so that after making all requieddations (including deductions applicable to addél
sums payable under this Section) the Administradigent or Lender (as the case may be) receivesnauiat equal to the sum it would have received ad n
such deductions been made, (ii) the Borrower shake such deductions and (iii) the Borrower shayl the full amount deducted to the relevant Govemta
Authority in accordance with applicable law.

(b) In addition, the Borrower shall pay any Othax@&s to the relevant Governmental Authority in adaoce with applicable law.

(c) The Borrower shall indemnify the Administratidgent and each Lender, within 15 days after wrilemand therefor, for the full amount of any
Indemnified Taxes or Other Taxes paid by the Adstiative Agent or such Lender, as the case magrber with respect to any payment by or on
account of any obligation of the Borrower hereun@eeluding Indemnified Taxes or Other Taxes immbeeasserted on or attributable to amounts
payable under this Section), and any penaltiesrést and reasonable expenses arising therefravittorespect thereto, whether or not such Inderedifi
Taxes or Other Taxes were correctly or legally
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imposed or asserted by the relevant Governmenttokity. A certificate as to the amount of such pawyt or liability delivered to the Borrower by a
Lender, or by the Administrative Agent on its owehblf or on behalf of a Lender, shall be conclusieent manifest error.

(d) As soon as practicable after any payment oétmuified Taxes or Other Taxes by the Borrower @oaernmental Authority, the Borrower shall
deliver to the Administrative Agent the originalacertified copy of a receipt issued by such Gowemtal Authority evidencing such payment, a copy
of the return reporting such payment or other evideof such payment reasonably satisfactory té\tministrative Agent.

(e) Each Lender that is not a United States peasatefined in section 7701(a)(30) of the Code sliddigally able to do so, prior to the immedigtel
following due date of any payment by the Borroweder this Agreement, deliver to the Borrower InggfRevenue Service Form W-8BEN or Form W-
8ECI, or, in the case of a Lender claiming exempfiom U.S. federal withholding tax with respecipiyments under this Agreement under section 871
(h) or 881(c) of the code relating to paymentsgadrtfolio interest”, Form W-8BEN and a statemerttgantially in the form of Exhibit C, and any other
certificate or statement of exemption or any subsatversion thereof or successors thereto, prpperhpleted and duly executed by such Lender
claiming complete exemption or a reduced rate afddrStates federal withholding tax. Any Foreigmder that is entitled to an exemption from or
reduction of withholding tax with respect to payrtseander this Agreement pursuant to any treatyhizhvthe United States of America is a party shall
deliver to the Borrower (with a copy to the Admingive Agent), at the time or times prescribedapyplicable law, such properly completed and
executed documentation prescribed by applicableolargasonably requested by the Borrower as wilihtesuch payments to be made without
withholding or at a reduced rate.

If the Borrower determines in good faith that asg@ble basis exists for contesting an Indemnifizdor Other Tax, the relevant Lender or the
Administrative Agent, as applicable, shall coopenaith the Borrower in challenging such Tax at Bogrower’s expense if requested by the Borroweanlf
Lender or the Administrative Agent, as applicaBlell become aware that it is entitled to receivefand in respect of Indemnified Taxes or Othexeka
pursuant to Section 2.13, it shall promptly notHg Borrower of the availability of such refund astall, within 30 days after receipt of a requesthe
Borrower, apply for such refund if it is not othése disadvantageous to such Lender or the Adméigér Agent. If any Lender or the Administrative &d, as
applicable, determines, in its sole discretiont thiaas received a refund (whether by way of adipayment or by offset) of any Indemnified TaxQdher Tax
for which a payment has been made pursuant tod®e2tl 3 or realizes any credit or other tax berafia result of the payment of such Tax by the ®wer,
which refund, credit or tax benefit in the goodtgudgment of such Lender or the AdministrativeeAg as the case may be, is allocable to such paymede
under Section 2.13, the amount of such refund,itcoedax benefit (together with any interest reeei from the applicable Governmental Authority gwr)
shall be paid to the Borrower, net of all out-ofsket expenses of the Administrative Agent or suehder and without interest (other than any intquagt by
the relevant Governmental Authority with respecstch refund); providegdthat the Borrower, upon the request of the Adstiative Agent or such Lender,
agrees to repay the amount paid over to the Bom@uhes any penalties, interest or other charggmosed by the relevant Governmental Authority) ® th
Administrative Agent or such Lender in the evert Administrative Agent or
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such Lender is required to repay such refund tb §mvernmental Authority. This Section shall notcb@strued to require the Administrative Agentioy a
Lender to make available its tax returns (or ameotnformation relating to its taxes which it deeconfidential) to the Borrower or any other Person

Section 2.14. Payments Generally; Pro Rata TreatrBéaring of Sebffs . (a) The Borrower shall make each payment requodse made by it
hereunder (whether of principal, interest or feedar Section 2.06, 2.08, 2.09, 2.11, 2.12 or 2ffb8) a payment location in the United States pidot:00
p.m., New York City time, on the date when duepimediately available funds, without set-off or oterclaim. Any amounts received after such timewon
date may, in the discretion of the Administrativgefit, be deemed to have been received on the meseeding Business Day for purposes of calculating
interest thereon. All such payments shall be madbhd Administrative Agent at its offices at 270KPAvenue, New York, New York. The Administrative
Agent shall distribute any such payments receiveit for the account of any other Person to therappate recipient promptly following receipt thefelf any
payment hereunder shall be due on a day that ia Bossiness Day, the date for payment shall bendettto the next succeeding Business Day, antigicdse
of any payment accruing interest, interest thedw@il be payable for the period of such extensidipayments hereunder (whether of principal, ietgror
otherwise) shall be made in dollars.

(b) If at any time insufficient funds are receivgdand available to the Administrative Agent to faljy all amounts of principal, interest and feben
due hereunder, such funds shall be applied (i) fiospay interest and fees then due hereundablsgamong the parties entitled thereto in accazdan
with the amounts of interest and fees then duedb parties, and (ii) second, to pay principal tdea hereunder, ratably among the parties entitled
thereto in accordance with the amounts of prindipah due to such parties.

(c) If any Lender shall, by exercising any rightset-off or counterclaim or otherwise, obtain pawtria respect of any principal of or interest oy aff

its Loans resulting in such Lender receiving paynuéra greater proportion of the aggregate amotiits d.oans and accrued interest thereon than the
proportion received by any other Lender, then teeder receiving such greater proportion shall paseh(for cash at face value) participations in the
Loans of other Lenders to the extent necessayatdhe benefit of all such payments shall be shhyethe Lenders ratably in accordance with the
aggregate amount of principal of and accrued isteye their respective Loans; providbdt (i) if any such participations are purchased all or any
portion of the payment giving rise thereto is rem@d, such participations shall be rescinded amgtinchase price restored to the extent of such
recovery, without interest, and (ii) the provisiarfghis paragraph shall not be construed to afippny payment made by the Borrower pursuant to and
in accordance with the express terms of this Agergrar any payment obtained by a Lender as coraidarfor the assignment of or sale of a
participation in any of its Loans to any assignepanticipant, other than to the Borrower or anp&diary or Affiliate thereof (as to which the pisions

of this paragraph shall apply). The Borrower cotsémthe foregoing and agrees, to the extent it effectively do so under applicable law, that any
Lender acquiring a participation pursuant to thedoing arrangements may exercise against the ®erroghts of set-off and counterclaim with respect
to such participation as fully as if such Lenderava direct creditor of the Borrower in the amoeainsuch participation.
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(d) Unless the Administrative Agent shall have reeé notice from the Borrower prior to the datevamich any payment is due to the Administrative
Agent for the account of the Lenders hereunderttr@Borrower will not make such payment, the Adstiative Agent may assume that the Borrower
has made such payment on such date in accordaregitheand may, in reliance upon such assumptimtrildute to the Lenders the amount due. In such
event, if the Borrower has not in fact made sugmpnt, then each of the Lenders severally agreespiy to the Administrative Agent forthwith on
demand the amount so distributed to such Lendér inierest thereon, for each day from and includiregdate such amount is distributed to it to but
excluding the date of payment to the Administrathgent, at the Federal Funds Effective Rate.

(e) If any Lender shall fail to make any paymemjuieed to be made by it pursuant to 2.04(b) or @)} 4hen the Administrative Agent may, in its
discretion (notwithstanding any contrary proviskwreof), apply any amounts thereafter receivechbyddministrative Agent for the account of such
Lender to satisfy such Lender’s obligations undehsSections until all such unsatisfied obligatians fully paid.

Section 2.15. Mitigation Obligations; Replacemetenders. (a) If any Lender requests compensation undetid®e?.11, or if the Borrower is required
to pay any additional amount to any Lender or anygenmental Authority for the account of any Lengdersuant to Section 2.13, then such Lender skall u
reasonable efforts to designate a different lendifige for funding or booking its Loans hereundeto assign its rights and obligations hereundemother o
its offices, branches or affiliates, if, in the grdent of such Lender, such designation or assigh(famould eliminate or reduce amounts payablespant to
Section 2.11 or 2.13, as the case may be, in theefand (ii) would not subject such Lender to angeimbursed cost or expense and would not otheriags
disadvantageous to such Lender. The Borrower heagtses to pay all reasonable costs and experaesdad by any Lender in connection with any such
designation or assignment.

(b) If any Lender requests compensation under &e&til1, or if the Borrower is required to pay aadylitional amount to any Lender or any
Governmental Authority for the account of any Lenplersuant to Section 2.13, or if any Lender deainl its obligation to fund Loans hereunder, or if
any Lender fails to approve any waiver or amendrteettiis Agreement which has been approved by #gpuRed Lenders, then the Borrower may, at its
sole expense and effort, upon notice to such Leadéithe Administrative Agent, require such Lerntdeaissign and delegate, without recourse (in
accordance with and subject to the restrictiondaioad in Section 9.04), all its interests, righutsl obligations under this Agreement to an assitjmete
shall assume such obligations (which assignee raanbther Lender, if a Lender accepts such assiginpeovidedthat (i) the Borrower shall have
received the prior written consent of the Admirasitre Agent, which consent shall not unreasonablyithheld, (ii) such Lender shall have received
payment of an amount equal to the outstanding jp@hof its Loans, accrued interest thereon, aatfaes and all other amounts payable to it herayunde
from the assignee (to the extent of such outstgnglimcipal and accrued interest and fees) or thredver (in the case of all other amounts) and iiii

the case of any such assignment resulting froraiendor compensation under Section 2.11 or paynreqfsired to be made pursuant to Section 2.13,
such assignment will result in a reduction in saempensation or payments. A Lender shall not beired to make any such assignment and delegation
if, prior thereto, as a result of a waiver by suelmder or otherwise, the circumstances entitlirgBlrrower to require such assignment and delagatio
cease to apply.
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ARTICLE 3
REPRESENTATIONS AND WARRANTIES

The Borrower represents and warrants to the Lerttats

Section 3.01. Organization; PowerSach of the Borrower and its Material Subsidsigeduly organized, validly existing and in goeansling under the
laws of the jurisdiction of its organization, hdlsraquisite power and authority to carry on itsimess as now conducted and, except where thegfadwo so,
individually or in the aggregate, could not reasiyde expected to result in a Material AdversesEffis qualified to do business in, and is in gstahding in
every jurisdiction where such qualification is reqd.

Section 3.02. Authorization; Enforceabilityrhe Transactions are within the Borrower’s orgational powers and have been duly authorized by al
necessary organizational and, if required, stoaérahction. This Agreement has been duly executddialivered by the Borrower and constitutes allegdid
and binding obligation of the Borrower, enforceabl@accordance with its terms, subject to applieddankruptcy, insolvency, reorganization, moratorir
other laws affecting creditors’ rights generallydasubject to general principles of equity, regassllef whether considered in a proceeding in equitt law.

Section 3.03. Governmental Approvals; No Conflicthe Transactions (a) do not require any conseapproval of, registration or filing with, or any
other action by, any Governmental Authority, excapth as have been obtained or made and are iiofcdl and effect, and except for such consents,
approvals, registrations, filings and other actitiesfailure to obtain or make could not, indivily@r in the aggregate, reasonably be expecteddolt in a
Material Adverse Effect, (b) will not violate anpglicable law or regulation or the charter, by-lasvother organizational documents of the Borroaresiny of
its Subsidiaries or any order of any GovernmentahArity, except for such violations which, indivally or in the aggregate, could not reasonablgxyectec
to result in a Material Adverse Effect, (c) willtngolate or result in a default under any indeafwgreement or other instrument binding the Boeroav any o
its Subsidiaries or its assets, or give rise tiglat thereunder to require any payment to be mgdéd Borrower or any of its Subsidiaries, exceptduch
violations and defaults which, individually or inet aggregate, could not reasonably be expectebtdt in a Material Adverse Effect, and (d) willtmesult in
the creation or imposition of any Lien on any asgéhe Borrower or any of its Material Subsidiatie

Section 3.04. Financial Condition; No Material Adse Change (a) The Borrower has heretofore furnished toltlieders its consolidated balance sheet
and the related consolidated statements of opemtshareholders’ equity and cash flows for thegfigear ended December 31, 2007, in each caseedmm
by PricewaterhouseCoopers LLP, independent pubtiountants, and certified by a Financial Officetha Borrower. Such financial statements (including
notes thereto) present fairly, in all material egp, the financial position and results of operatiand cash flows of the Borrower and its conatdid
Subsidiaries as of such dates and for such peioalscordance with GAAP.

24




(b) Since December 31, 2007, there has been naialatdverse change in the business, assets, apeyatr financial condition, of the Borrower ansl it
Subsidiaries, taken as a whole, except as puldisislosed by the Borrower prior to April 23, 2008.

Section 3.05. Propertiega) Each of the Borrower and its Material Sulegigis has good title to, or valid leasehold interés all its real and personal
property material to the business of the Borrowet igs Subsidiaries, taken as a whole, except foordefects in title that do not interfere with ability to
conduct its business as currently conducted ofili@aisuch properties for their intended purpodésere are no Liens on any such property other thems
permitted under Section 6.01.

(b) Each of the Borrower and its Subsidiaries ovanss licensed to use, all trademarks, tradenanwgsjrights, patents and other intellectual propert
material to the business of the Borrower and itssRliaries taken as a whole, and the use theretifédBorrower and its Subsidiaries does not in&ing

upon the rights of any other Person, except foramh infringements that, individually or in thegaggate, could not reasonably be expected to resa
Material Adverse Effect.

Section 3.06. Litigation and Environmental Matte¢a) There are no actions, suits or proceedings tyefore any arbitrator or Governmental Authority
pending against or, to the knowledge of the Bormweeatened against or affecting the Borroweairor of its Subsidiaries (i) as to which there reasonable
possibility of an adverse determination and tHadiversely determined, could reasonably be exgdentdividually or in the aggregate, to result iMaterial
Adverse Effect (other than the Disclosed Mattergjipthat involve this Agreement or the Transans.

(b) Except for the Disclosed Matters and excephwéspect to any other matters that, individuatljnahe aggregate, could not reasonably be exgéc
result in a Material Adverse Effect, neither the®aver nor any of its Subsidiaries (i) has faileccomply with any Environmental Law or to obtain,
maintain or comply with any permit, license or atepproval required under any Environmental Laiyh@s become subject to any Environmental
Liability, (iii) has received notice of any claimitiv respect to any Environmental Liability or (ikMows of any basis for any Environmental Liability.

(c) Since the date of this Agreement, there haa beechange in the status of the Disclosed Mattets individually or in the aggregate, has reslitea
Material Adverse Effect.

Section 3.07. Compliance with Laws and AgreemeBisch of the Borrower and its Subsidiaries isampliance with all laws, regulations and orders of
any Governmental Authority applicable to it orpgt®perty (including without limitation any “margintiles or regulations promulgated by the Board) @hd
indentures, agreements and other instruments lgngion it or its property, except where the failiorelo so, individually or in the aggregate, condd
reasonably be expected to result in a Material Aslv&ffect. No Default has occurred and is contigui
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Section 3.08. Investment Company Statheither the Borrower nor any of its Material Sidiries is an “investment company” as definedinsubject
to regulation under, the Investment Company Ad0.

Section 3.09. TaxesEach of the Borrower and each of its Subsidigrastimely filed or caused to be filed all matefiax returns and reports required
to have been filed and has paid or caused to lokgiaraxes shown to be due therefrom, except é&xe3 that are being contested in good faith bycgpiate
proceedings and for which the Borrower or such Blidry, as applicable, has set aside on its bodks|a@ate reserves or (b) to the extent that theré&tb do s
could not reasonably be expected to result in ahttAdverse Effect.

Section 3.10. ERISANo ERISA Event has occurred or is reasonably ebgoketo occur that, when taken together with deossuch ERISA Events for
which liability is reasonably expected to occurnildoreasonably be expected to result in a Matérinerse Effect. The present value of all accumdlétenefit
obligations under each Plan (based on the assumspiged for purposes of Statement of Financial detng Standards No. 87) did not, as of the dathef
most recent financial statements reflecting sucbuarts, exceed the fair market value of the asdedsat Plan by an amount that could reasonablypeated
to result in a Material Adverse Effect, and thespra value of all accumulated benefit obligatiohalbunderfunded Plans (based on the assumptised for
purposes of Statement of Financial Accounting SiasiglNo. 87) did not, as of the date of the ma=mefinancial statements reflecting such amowntseed
the fair market value of the assets of all sucheufuthded Plans by an amount that could reasonabéxpected to result in a Material Adverse Effect.

Section 3.11. DisclosureNone of the reports, financial statements, dediiés or other written information furnished byoor behalf of the Borrower to
the Administrative Agent or any Lender in connectwith the negotiation of this Agreement or deleghereunder or thereunder (as modified or suppitad
by other information so furnished), taken as a whobntain any material misstatement of fact orteta state any material fact necessary to make the
statements therein, in the light of the circumstsnender which they were made, not misleading;igesithat, with respect to projected financial inforroati
the Borrower represents only that such informatias prepared in good faith based upon assumptigies/bd to be reasonable at the time.

Section 3.12. SubsidiarieSchedule 3.12 sets forth as of the date herbsif af all Subsidiaries and the percentage owripristierest of the Borrower
therein. As of the Effective Date, the shares gitehstock of such Subsidiaries will be fully paidd non-assessable and such shares and othersbigner
interests so indicated by Schedule 3.12 will be evipy the Borrower, directly or indirectly, freedatlear of all Liens.

Section 3.13. Use of ProceedEBhe proceeds of the Loans shall be applied bytireower in accordance with the provisions of &ec5.08.

Section 3.14. SolvencyOn the date of the first Borrowing hereunder emihediately after giving effect to such Borrowirfg) the fair value of the
assets of the Borrower, at a fair valuation, wikteed its debts and liabilities, subordinated, iogent or otherwise; (b) the present fair saleablee of the
property of the Borrower will be greater than tineoaint that

26



will be required to pay the probable liability ¢ debts and other liabilities, subordinated, caygnt or otherwise, as such debts and other ligisilbecome
absolute and matured; (c) the Borrower does nehihto incur or does not believe it will incur delnd liabilities, subordinated, contingent or otise,
beyond its ability to pay such debts and liabiitaes they become absolute and matured; and (@atmewer will not have unreasonably small capitéhw
which to conduct the business in which it is englag® such business is now conducted and is propodeticonducted following the Effective Date.

ARTICLE 4
CONDITIONS
Section 4.01. Effective DateThe obligations of the Lenders to make Loansurater shall not become effective until the datevbich each of the

following conditions is satisfied (or waived in acdance with Section 9.02):

(a) The Administrative Agent (or its counsel) shedle received from each party hereto either €unterpart of this Agreement signed on behaliuch
party or (ii) written evidence satisfactory to théministrative Agent (which may include telecopgirismission of a signed signature page of this
Agreement) that such party has signed a counteopénts Agreement.

(b) The Administrative Agent shall have receivedofable written opinions (addressed to the Admiatsie Agent and the Lenders and dated the
Effective Date) of John Goggins, Esq., Senior \Reesident and General Counsel of the Borrower Skadiden, Arps, Slate, Meagher & Flom LLP

special New York counsel for the Borrower, subs#gtin the form of Exhibit B-1 and B-2, respeatly, and covering such other matters relating ¢o th
Borrower, this Agreement or the Transactions aAministrative Agent shall reasonably request. Boerower hereby requests such counsel to deliver

such opinion.

(c) The Administrative Agent shall have receivedrsdocuments and certificates as the Administraiigent or its counsel may reasonably request
relating to the organization, existence and goaddihg of the Borrower, the authorization of thafiactions and any other legal matters relatirigeto
Borrower, this Agreement or the Transactions,rafbrm and substance reasonably satisfactory tétmeinistrative Agent and its counsel.

(d) The Administrative Agent shall have receivetkdificate, dated the Effective Date and signedheyChairman, the President, a Vice President or a
Financial Officer of the Borrower, confirming corgice with the conditions set forth in paragragh)qifcluding the representations and warrantiés se

forth in Section 3.04) and (i) of this Section 4.01

(e) The Administrative Agent shall have receivddess and other amounts due and payable on artpribe Effective Date, including, to the extent
invoiced, reimbursement or payment of all reasamabit-of-pocket expenses required to be reimbursg@aid by the Borrower hereunder.

(f) The Lenders shall have received copies oftalfinancial statements referred to in Section ,3a@4 all such financial statements shall be ctergisn
all material respects with other information preusty provided to the Lenders.
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(g9) The Lenders shall have received a certifichi® responsible officer of the Borrower certifyitigat there are no actions, suits or proceedindg(ot
than the Disclosed Matters) by or before any atotror Governmental Authority pending againstoithe knowledge of the Borrower, threatened
against or affecting the Borrower or any of its Sidlaries (i) as to which there is a reasonableipdiy of an adverse determination and that, if
adversely determined, could reasonably be expeictéitjdually or in the aggregate, to result in aterial Adverse Effect or (ii) that involves this
Agreement or the Transactions.

(h) The representations and warranties of the Bareet forth in this Agreement shall be true aotect on and as of the Effective Date.
(i) No Default shall have occurred and be contiguin

() The Administrative Agent shall have receiveB@rowing Request meeting the requirements of 8e@i03 for Loans to be disbursed on the
Effective Date.

The Administrative Agent shall notify the Borroweend the Lenders of the Effective Date, and suclt@shall be conclusive and binding.
Notwithstanding the foregoing, the obligationsiué Lenders to make Loans hereunder shall not beeffiective unless each of the foregoing conditiisr
satisfied (or waived pursuant to Section 9.02)rgir@r to 3:00 p.m., New York City time, on or prito May 7, 2008 (and, in the event such condgiare not
so satisfied or waived, the Commitments shall teat@ at such time).

ARTICLE 5
AFFIRMATIVE COVENANTS

Until the Commitments have expired or have beemiteated and the principal of and interest on eamdinLand all fees payable hereunder shall have
paid in full, the Borrower covenants and agree$ Wit Lenders that:

Section 5.01. Financial Statements and Other Irdition. The Borrower will furnish to the Administrativeg&nt:

(a) within 70 days after the end of each fiscalryd#ahe Borrower (or the number of days that isdays more than such shorter period as may be
required by the Securities and Exchange Commissitsrjudited consolidated balance sheet and cefatdements of operations, shareholders’ equity
and cash flows as of the end of and for such yesting forth in each case comparative figuregHerprevious fiscal year, all reported on by
PricewaterhouseCoopers LLP or other independeriicoatrountants of recognized national standingh@it a “going concern” or like qualification or
exception and without any qualification or exceptés to the scope of such audit) to the effectsheh consolidated financial statements preserty fai
all material respects the financial condition aesutts of operations of the Borrower and its cads¢éd Subsidiaries on a consolidated basis in
accordance with GAAP consistently applied;

(b) within 45 days after the end of each of thstfihree fiscal quarters of each fiscal year ofBberower (or the number of days that is five daysre
than such shorter period as may be required bgéoerities and Exchange Commission), its cons@@lbtlance sheet and
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related statements of operations, shareholderstyegiud cash flows as of the end of and for susbdii quarter and the then elapsed portion of sualffi
year and statements of cash flow for the then ethpsrtion of the fiscal year, setting forth in leaase comparative figures for the correspondimpgs
of the previous fiscal year, all certified by orfate Financial Officers as presenting fairly ith material respects the financial condition andilssof
operations of the Borrower and its consolidateds&liiries on a consolidated basis in accordande @RAP consistently applied, subject to normal
year-end audit adjustments and the absence ofdtestn

(c) concurrently with any delivery of financial tgenents under clause (a) or (b) above, a certfioht Financial Officer of the Borrower (i) ceyiiig as
to whether a Default has occurred and, if a Defaadt occurred, specifying the details thereof arnydeation taken or proposed to be taken with respec
thereto, (ii) setting forth reasonably detaileccaddtions demonstrating compliance with Sectiorb@0d (iii) stating whether any material change in
GAAP or in the application thereof has occurredsithe date of the audited financial statementsmad to in Section 3.04 affecting the Borrower,ah
any such change has occurred, specifying the effestich change on the financial statements accoyipgsuch certificate;

(d) concurrently with any delivery of financial &#eents under clause (a) above, a certificatee&titounting firm that reported on such financial
statements stating whether they obtained knowledgag the course of their examination of suchriicial statements of any Default (which certificate
may be limited to the extent required by accountirigs or guidelines);

(e) promptly after the same become publicly avéglabopies of all periodic and other material répdother than reports relating to employee benefit
matters or employment plans) and proxy statemdets iy the Borrower or any Subsidiary with the @&ges and Exchange Commission, or any
Governmental Authority succeeding to any or alihef functions of said Commission, or with any nadilosecurities exchange, or distributed by the
Borrower to its shareholders generally, as the nzsgbe, and all material amendments to any ofdregoing; and

(f) promptly following any request therefor, sudher information regarding the operations, busirad&srs and financial condition of the Borrower or
any Subsidiary, or compliance with the terms of thgreement, as the Administrative Agent may reablynrequest.

Section 5.02. Notices of Material EvenfEhe Borrower will furnish to the Administrativeg&nt prompt written notice of the following:

(a) the occurrence of any Default;

(b) the filing or commencement of any action, smiproceeding by or before any arbitrator or Gowegntal Authority against or affecting the Borrower
or any Subsidiary thereof that could reasonablgxgected to result in a Material Adverse Effect;

(c) the occurrence of any ERISA Event that, alonogether with any other ERISA Events that haveuoed, could reasonably be expected to result in
liability of the Borrower and its Subsidiaries in aggregate amount that could reasonably be expeztesult in a Material Adverse Effect; and
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(d) any other development that results in, or coalisonably be expected to result in, a Materialeése Effect.

Each notice delivered under this Section shalldm@mpanied by a statement of a Financial Officastber executive officer of the Borrower settingtifiothe
details of the event or development requiring susfice and any action taken or proposed to be tak#mnrespect thereto.

Section 5.03. Existence; Conduct of BusineEke Borrower will, and will cause each of its Mia&l Subsidiaries to, do or cause to be donéalgs
necessary to preserve, renew and keep in full fanceeffect its legal existence and the rightgnges, permits, privileges and franchises matgridde conduc
of the business of the Borrower and its Subsidsati&ken as a whole; providdtht the foregoing shall not prohibit any mergensolidation, liquidation or
dissolution permitted under Section 6.02.

Section 5.04. Payment of Obligationghe Borrower will, and will cause each of its Siglaries to, pay its obligations, including maaéffax liabilities,
that, if not paid, could result in a Material AdserEffect before the same shall become delinguentdefault, except where (a) the validity or ambthereof
is being contested in good faith by appropriateeedings, (b) the Borrower or such Subsidiary kasside on its books adequate reserves with regpreto
in accordance with GAAP and (c) the failure to mpkgment pending such contest could not reasorebbxpected to result in a Material Adverse Effect.

Section 5.05. Maintenance of Properties; Insurafit¢ee Borrower will, and will cause each of its Mlidal Subsidiaries to, (a) keep and maintain all
property material to the conduct of its businesgand working order and condition, ordinary wead &gar excepted, and (b) maintain, with financiatynd
and reputable insurance companies, insurance mamounts and against such risks as are customaailytained by companies engaged in the same das
businesses operating in the same or similar logstiprovidedhat any such insurance may be maintained throygbgram of self-insurance to the extent
deemed prudent by the Borrower in its reasonabdénkeas judgment (which determination shall take adcount the self-insurance practices customagngm
such companies, to the extent the Borrower has latuge thereof without any investigation).

Section 5.06. Books and Records; Inspection Rightse Borrower will, and will cause each of its elidal Subsidiaries to, keep proper books of record
and account in accordance with GAAP (or, the céseforeign Subsidiary, generally accepted accogngpirinciples in the jurisdiction of organizatiohsuch
foreign Subsidiary). The Borrower will, and willuse each of its Material Subsidiaries to, permyt @presentatives designated by the Administraiigent or
its own initiative or at the request of the Reqditeenders, upon reasonable prior notice, to visit imspect its properties, to examine and makeetgifrom its
books and records, and to discuss its affairspfiaa and condition with its officers and indepen@ecountants, all at such reasonable times anéiesas
reasonably requested; providiset, unless an Event of Default has occurred amdmtinuing, such visitation and inspection righisy only be exercised once
per calendar year at the expense of the Borrower.
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Section 5.07. Compliance with Law3he Borrower will, and will cause each of its Sialaries to, comply with all laws, rules, regutets and orders of
any Governmental Authority applicable to it orpt®perty (including ERISA), except where the faéltio do so, individually or in the aggregate, caubd
reasonably be expected to result in a Material Asiv&ffect.

Section 5.08. Use of ProceedEhe proceeds of the Loans will be used only fmegal corporate purposes, including without litigia back-up for the
Borrower’'s commercial paper program, share repwehand acquisition financings. No part of the pedls of any Loan will be used, whether directly or
indirectly, for any purpose that entails a violatf any of the Regulations of the Board, includitegulations U and X.

ARTICLE 6
NEGATIVE COVENANTS

Until the Commitments have expired or terminated #n@ principal of and interest on each Loan ahfkabk payable hereunder have been paid in fid
Borrower covenants and agrees with the Lenders that

Section 6.01. LiensThe Borrower will not, and will not permit any I&idiary to, create, incur, assume or permit tetetny Lien on any property or
asset now owned or hereafter acquired by it, except

(a) Permitted Encumbrances;

(b) any Lien on any property or asset of the Bogowr any Subsidiary existing on the date heredfsat forth in Schedule 6.01; providit (i) such
Lien shall not apply to any other property or asdehe Borrower or any Subsidiary and such Lieallsfecure only those obligations which it secunes
the date hereof and extensions, renewals, refingea@nd replacements thereof that do not incréeseutstanding principal amount thereof (other than
by an amount equal to any costs and expenses @tciriconnection with such extension, renewalneefting or replacement);

(c) any Lien existing on any property or assetptdcthe acquisition thereof by the Borrower or &ubsidiary or existing on any property or assetrof
Person that becomes a Subsidiary after the dageherior to the time such Person becomes a Salgidr any Lien on any asset of any Person existing
at the time such Person is merged into or congelithaith the Borrower or a Subsidiary; providédt (i) such Lien is not created in contemplatibor

in connection with such acquisition or such Pefsecoming a Subsidiary or such merger, as the cagebm (ii) such Lien shall not apply to any other
property or assets of the Borrower or any Subsjdaad (iii) such Lien shall secure only those adiigns which it secures on the date of such adipnsi
or the date such Person becomes a Subsidiary datkeof such merger, as the case may be, andsextenrenewals, refinancings and replacements

thereof that do not increase the outstanding gral@mount thereof (other than by an amount equahy costs and expenses incurred in connectidn

such extension, renewal, refinancing or replacejnent
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(d) any Lien on any asset (i) initially securinglébtedness incurred or assumed for the purposeasfding all or any part of the cost of acquiring o
constructing such asset or (ii) securing Indebtsesdirecurred to extend, renew, refinance or replaeeéndebtedness then secured by such Lien, prdvide
that (x) such Lien attaches to such asset condiyneith or within 180 days after the acquisitidreteof and (y) the principal amount of Indebtedness
secured by such Lien shall not be increased inextion with any extension, renewal, refinancingeplacement of such Indebtedness (other than by an
amount equal to any costs and expenses incurrgehimection with such extension, renewal, refinag@nreplacement);

(e) any Lien arising in connection with the finamgiof accounts receivable by the Borrower or anysoBubsidiaries, providatiat the uncollected
amount of account receivables subject at any tor@ny such financing shall not exceed $150,000,000;

(f) any Lien on any property sold or transferredspant to a transaction permitted under Sectio#;6.0
(g) any Lien in favor of the Borrower or any Suliaigl granted by the Borrower or any Subsidiarytides to secure any intercompany obligations;

(h) any Lien granted or arising in connection vatty legal proceeding to the extent such procedutasgnot resulted in an Event of Default under
paragraph (k) of Article 7; and

(i) any Lien to secure Indebtedness and other atitigs if, at any date, immediately after the imence thereof, the sum (without duplication) of all
amounts secured by Liens which would not be peeahitiut for this clause (i) does not exceed $1000TX0

Section 6.02. Fundamental Changés) The Borrower will not (i) merge or consolidatith any other Person or (ii) permit any DesigdaBubsidiary to

merge or consolidate with any other Person, exitegtt(1) the Borrower and any Designated Subsilamay merge into or consolidate with each otf2rthe
Borrower may merge or consolidate with any othes®ein accordance with subsection (c) and (3)2esignated Subsidiary may merge or consolidate with
any other Person so long as the surviving entitjugh merger or consolidation is a Designated Sidrgi The Borrower will not, and will not permiby
Designated Subsidiary to, liquidate or dissolve.

(b)(i) The Borrower will not sell, transfer, leageotherwise dispose of (in one transaction or sew@es of transactions) all or substantially &lhe asset

of the Borrower and its consolidated Subsidiatigieen as a whole, or all or substantially all af #hock or other equity interests of any Designated
Subsidiary and (ii) the Borrower will not permityaBesignated Subsidiary to sell, transfer, leasatioerwise dispose of (in one transaction or ierées

of transactions) all or substantially all of theets of such Designated Subsidiary and its subi&djaaken as a whole, except (1) the Borroweraanyd
Designated Subsidiaries may consummate any traosatgscribed in clause (i) or (ii) with the Borremor any other Designated Subsidiary and (2) the
Borrower may consummate any transaction describethuse (i) in accordance with subsection (c).

(c) The Borrower may consummate any of the trammasdescribed in clauses (a)(i) and (b)(i) of étion if (i) the surviving corporation in anycsu
merger or consolidation or
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the Person which acquires all or substantiallpgthe assets of the Borrower and its consolidStoksidiaries or all or substantially all of the icalp

stock or other equity interests of a DesignatedsR&lidry shall be a corporation organized and exgstinder the laws of the United States of Ameiacy
state thereof or the District of Columbia (the ‘tBeissor Corporatiof) and shall expressly assume, pursuant to docuatientin form reasonably
satisfactory to the Required Lenders, the due amdtpal payment of the principal of and interestl@Loans and all other amounts payable under this
Agreement and the payment and performance of ergnant hereof on the part of the Borrower to drégomed or observed; (ii) immediately after
giving effect to such transaction, no Default shalve occurred and be continuing; and (iii) immedjaafter giving effect to such transaction, (x¢t
Borrower and its Subsidiaries are in compliancea gmo-forma basis, with the covenants containeskiction 6.05 recomputed as of the last day of the
most recently ended fiscal quarter of the Borrowsrif such transaction had occurred on the fagtaf each relevant period for testing such comgka
and (y) the Borrower shall have delivered to thaders, at least 10 Business Days prior to the eongtion of any such transaction, a certificate of a
Financial Officer of the Borrower certifying thdttet condition precedent set forth in clause (iii){dh respect to such transaction will be compligth

and setting forth in reasonable detail the calautatrequired to demonstrate such compliance amdsbumptions used by the Borrower to make such
calculations.

(d) The Borrower will not, and will not permit amf its Subsidiaries to, engage to any materialréxteany business other than businesses of the typ
conducted by the Borrower and its SubsidiariesherBffective Date and businesses reasonably retatedmplementary thereto.

Section 6.03. Transactions with Affiliate3he Borrower will not, and will not permit any i$ Subsidiaries to, sell, lease or otherwisedfanany
property or assets to, or purchase, lease or otbeequire any property or assets from, or otrerwngage in any other transactions with, anysdifiiliates,
unless such transaction is (a) on terms and conditiot less favorable to the Borrower or such @idry than could be obtained on an arrd@sgth basis fron
unrelated third parties (considering such traneastand all other related transactions as a wiool@)) between or among the Borrower and its Sudnsés.
Notwithstanding the foregoing, the Borrower maytlde following: (i) pay customary fees and indenwudfions may be paid to directors of Borrower asi
Subsidiaries; (ii) enter into, and may make paymender, employment agreements, employee benéfits,stock option plans, indemnification provision
and other similar compensatory arrangements withes§, employees and directors of the Borrowerigm8ubsidiaries in the ordinary course of busnesd
(iii) enter into any transaction with an Affiliatehere the only consideration paid is Qualified @atock of the Borrower.

Section 6.04. Sale and LeaBack TransactionsThe Borrower will not, and will not permit any it Subsidiaries to, directly or indirectly, enbeto any
arrangement with any Person (other than a Subg)didrereby it shall sell or transfer any propersgd or useful in its business, whether now owned or
hereafter acquired, and thereafter rent or leasle groperty or other property which it intends se dior substantially the same purpose or purpcsésa
property being sold or transferred, except for sungh arrangement or arrangements with an aggregherice not exceeding at any time $100,000,000.
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Section 6.05. Total Debt to EBITDA Ratidhe Total Debt to EBITDA Ratio will not exceed40 1.0 at the end of any fiscal quarter.

Section 6.06. Subsidiary Indebtedne3$ie Borrower will not permit any Subsidiary toeate, incur, assume or permit to exist any Ind#i#es in an
amount greater than $65,000,000 in the aggregatdifeuch Subsidiaries; providedhat the foregoing restriction shall not applyrttercompany Indebtedness
among the Subsidiaries of the Borrower.

ARTICLE 7
EVENTS OF DEFAULT

If any of the following events (* Events of Defaljtshall occur and be continuing:

(a) the Borrower shall fail to pay any principalasfy Loan of the Borrower when and as the samé lseebme due and payable, whether at the due date
thereof or at a date fixed for prepayment thereaftberwise;

(b) the Borrower shall fail to pay any interestaiy Loan of the Borrower or any fee or any otheoam (other than an amount referred to in clause
(a) of this Article) payable by the Borrower undeis Agreement, when and as the same shall becamantl payable, and such failure shall continue
unremedied for a period of three Business Days;

(c) any representation or warranty made or deeneatkerby or on behalf of the Borrower or any Subsydia or in connection with this Agreement or
amendment or modification hereof or thereof, cary certificate or other document furnished purstiaor in connection with this Agreement or any
amendment or modification hereof or thereof, sheive to have been incorrect in any material reswhen made or deemed made;

(d) the Borrower shall fail to observe or perforny @ovenant, condition or agreement contained oti&e5.02(a), 5.03 (with respect to the Borrower’s
existence), 5.08 or in Article 6;

(e) the Borrower shall fail to observe or perfomy @ovenant, condition or agreement containedimAlgreement (other than those specified in clause
(@), (b), (c) or (d) of this Article), and suchltae shall continue unremedied for a period of @89dafter notice thereof from the Administrativeeig
(given at the request of any Lender) to the Bormwe

(f) the Borrower or any Subsidiary shall fail to keeany payment (whether of principal or interest esgardless of amount) in respect of any Material
Indebtedness, when and as the same shall becomandymyable (after giving effect to any gracequedpplicable thereto);

(9) any (i) “Event of Default” shall occur undeetkxisting Credit Agreement or (ii) any event ondition occurs that results in any Material
Indebtedness becoming due prior to its schedulddritg providedthat this clause (ii) shall not apply to (x) seclhedebtedness that becomes due as a
result of the voluntary sale or transfer of thepanmy or assets securing such Indebtedness (s@kagch Indebtedness is paid when due (or withjn a
applicable grace period)) or (y) any Indebtednkatsis mandatorily prepayable prior to the schedluhaturity
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thereof with the proceeds of the issuance of chglitek, the incurrence of other Indebtedness @stiie or other disposition of any assets, so &sgucl
Indebtedness is so prepaid in full with such prdseghen due (or within any applicable grace peraw) such event shall not have otherwise resutted i
an event of default with respect to such Indebtssine

(h) an involuntary proceeding shall be commenceginonvoluntary petition shall be filed seekingliguidation, reorganization or other relief in pest
of the Borrower or any Material Subsidiary or ithts, or of a substantial part of its assets, uadgriederal, state or foreign bankruptcy, insatyen
receivership or similar law now or hereafter ineeffor (ii) the appointment of a receiver, trustestodian, sequestrator, conservator or similiéciaf
for the Borrower or any Material Subsidiary or éosubstantial part of its assets, and, in any sash, such proceeding or petition shall continue
undismissed for 60 days or an order or decree apr@r ordering any of the foregoing shall be esde

(i) the Borrower or any Material Subsidiary shgliMoluntarily commence any proceeding or file ggtition seeking liquidation, reorganization oresth
relief under any Federal, state or foreign bankaypnsolvency, receivership or similar law nowhereafter in effect, (ii) consent to the institatiof, or
fail to contest in a timely and appropriate manaes, proceeding or petition described in clause{liis Article, (iii) apply for or consent to the
appointment of a receiver, trustee, custodian, estgator, conservator or similar official for therBower or any Material Subsidiary or for a substdn
part of its assets, (iv) file an answer admitting material allegations of a petition filed agaib&t any such proceeding, (v) make a generabassent
for the benefit of creditors or (vi) take any aotior the purpose of effecting any of the foregeing

() the Borrower or any Material Subsidiary shaktbme unable, admit in writing or fail generallypay its debts as they become due;

(k) one or more judgments for the payment of manean aggregate amount in excess of $50,000,0@0u@irg any amount of such judgment as to
which an Acceptable Insurer has acknowledged Itgp#hall be rendered against the Borrower, anlysRiiary or any combination thereof and the same
shall remain undischarged for a period of 60 cout$ee days during which execution shall not be @ffely stayed, or any action, which shall not be
effectively stayed, shall be legally taken by agpnnt creditor to attach or levy upon any assete@Borrower or any Subsidiary to enforce any such
judgment;

() an ERISA Event shall have occurred that, indpeion of the Required Lenders, when taken tagrettith all other ERISA Events that have occurred,
could reasonably be expected to result in liabdftyhe Borrower and its Subsidiaries in an aggeeganount that could reasonably be expected tdtresu
in a Material Adverse Effect;

(m) a Change in Control shall occur; or

(n)(i) the Borrower shall have merged or consoidavith any Person or any Person shall have aatjalt®r substantially all of the assets of the
Borrower and its consolidated Subsidiaries, talseea @hole, or all or substantially all of the capgtock or other equity interests of any Desigtate
Subsidiary, (ii) either the Borrower or the Persath which it is
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merging or consolidating or the Person which isuging such assets or capital stock or other eqotrests shall at the time of such merger or
consolidation or acquisition have been rated bgtiag agency and (iii) the Successor Corporatia@il stot have in effect a rating of at least Baadirfr
Moody's or BBB+ from Standard & Poor’s on the 9@ty following the consummation of such merger orsaidation or acquisition, as the case may
be;

then, and in every such event (other than an evightrespect to the Borrower described in clauge(H(i) of this Article), and at any time thereafduring the
continuance of such event, the Administrative Agaay (with the consent of the Required Lenderd),atrthe request of the Required Lenders shalhdtize
to the Borrower, take either or both of the follagriactions, at the same or different times: (inieate the Commitments, and thereupon the Commisrsral
terminate immediately, and (ii) declare the Lodrentoutstanding to be due and payable in whole(part, in which case any principal not so dedarebe
due and payable may thereafter be declared to darld payable), and thereupon the principal of.tans so declared to be due and payable, togeitier w
accrued interest thereon and all fees and othéailins of the Borrower accrued hereunder, stedbime due and payable immediately, without presemtm
demand, protest or other notice of any kind, alivbfch are hereby waived by the Borrower; and secaf any event with respect to the Borrower dbscrin
clause (h) or (i) of this Article, the Commitmestsall automatically terminate and the principalhaf Loans then outstanding, together with accrotteést
thereon and all fees and other obligations of tbe@®ver accrued hereunder, shall automatically mecdue and payable, without presentment, demaatest
or other notice of any kind, all of which are heretmived by the Borrower.

ARTICLE 8
THE ADMINISTRATIVE AGENT

Each of the Lenders hereby irrevocably appointfith@inistrative Agent as its agent and authoribesAdministrative Agent to take such actions on its
behalf and to exercise such powers as are deleggated Administrative Agent by the terms hereofjether with such actions and powers as are reblsona
incidental thereto.

The bank serving as the Administrative Agent hedemrshall have the same rights and powers in fiacty as a Lender as any other Lender and may
exercise the same as though it were not the Adtraise Agent, and such bank and its Affiliates naagept deposits from, lend money to and geneealfjag
in any kind of business with the Borrower or anypS&idiary or other Affiliate thereof as if it wer@tthe Administrative Agent hereunder.

The Administrative Agent shall not have any dutesbligations except those expressly set fortieinelMVithout limiting the generality of the foregagj,
(a) the Administrative Agent shall not be subjecahy fiduciary or other implied duties, regardleég/hether a Default has occurred and is contigufh) the
Administrative Agent shall not have any duty togalny discretionary action or exercise any disonetiy powers, except discretionary rights and pswer
expressly contemplated hereby that the Administeagigent is required to exercise in writing as clieel by the Required Lenders, and (c) except aessly
set forth herein, the Administrative Agent shalt have any duty to disclose, and shall not be didbi the failure to disclose, any information tiglg to the
Borrower or any of its Subsidiaries that is comneated to or obtained by the bank serving as Adrnatise Agent or any of its Affiliates in any cajigc
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The Administrative Agent shall not be liable foryaaction taken or not taken by it with the consamat the request of the Required Lenders or iratisence ¢
its own gross negligence or willful misconduct. Tagministrative Agent shall be deemed not to havevidedge of any Default unless and until writtetice
thereof is given to the Administrative Agent by Berrower or a Lender, and the Administrative Aggimall not be responsible for or have any dutystesair
or inquire into (i) any statement, warranty or egantation made in or in connection with this Agreat, (ii) the contents of any certificate, repmrbther
document delivered hereunder or thereunder ormmection herewith or therewith, (iii) the perforncaror observance of any of the covenants, agresrent
other terms or conditions set forth herein, (iv§ talidity, enforceability, effectiveness or gereness of this Agreement or any other agreemeiituinent or
document, or (v) the satisfaction of any conditet forth in Article 4 or elsewhere herein, othert to confirm receipt of items expressly requicete
delivered to the Administrative Agent.

The Administrative Agent shall be entitled to raelyon, and shall not incur any liability for relyigon, any notice, request, certificate, consent,
statement, instrument, document or other writiniggled by it to be genuine and to have been sigmesgnt by the proper Person. The Administrativeritg
also may rely upon any statement made to it oxllyy telephone and believed by it to be made byptioper Person, and shall not incur any liabftity
relying thereon. The Administrative Agent may cdhstith legal counsel (who may be counsel for tregBwer), independent accountants and other experts
selected by it, and shall not be liable for anycerctaken or not taken by it in accordance withdbgice of any such counsel, accountants or experts

The Administrative Agent may perform any and alltefduties and exercise its rights and powersriiprmugh any one or more sub-agents appointed by
the Administrative Agent. The Administrative Agemtd any such sub-agent may perform any and at afuties and exercise its rights and powers throug
their respective Related Parties. The exculpataoyipions of the preceding paragraphs shall appbnly such sub-agent and to the Related Partidee of
Administrative Agent and any such sub-agent, amdl sipply to their respective activities in conneatwith the syndication of the credit facilitiesopided for
herein as well as activities as Administrative Agen

Subject to the appointment and acceptance of @&ssoc Administrative Agent as provided in this gaagh, the Administrative Agent may resign at any
time by notifying the Lenders and the Borrower. bmy such resignation, the Required Lenders baak the right, in consultation with the Borrowter,
appoint a successor (and, at any time when no Deflaall have occurred and is continuing, with phi@r written consent of the Borrower). If no susser
shall have been so appointed by the Required Leratet shall have accepted such appointment withiteys after the retiring Administrative Agent give
notice of its resignation, then the retiring Adnsinative Agent may, on behalf of the Lenders, appaisuccessor Administrative Agent which shalabmnk
with an office in New York, New York, or an Affilta of any such bank. Upon the acceptance of iteiappent as Administrative Agent hereunder by a
successor, such successor shall succeed to anchéeested with all the rights, powers, privileged duties of the retiring Administrative Agent, aihe
retiring Administrative Agent shall be dischargeanf its duties and obligations hereunder. The fegmble by the Borrower to a successor Adminiseati
Agent shall be the same as those payable
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0 its predecessor unless otherwise agreed betledBarrower and such successor. After the Admaetisee Agent’s resignation hereunder, the provisiois
this Article and Section 9.03 shall continue ireefffor its benefit in respect of any actions takeomitted to be taken by it while it was actirgy a
Administrative Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Administrative Agentiny other Lender and based on such
documents and information as it has deemed appteprnade its own credit analysis and decisiomterento this Agreement. Each Lender also ackndgde
that it will, independently and without relianceaupthe Administrative Agent or any other Lender daded on such documents and information as it fsbai
time to time deem appropriate, continue to makewns decisions in taking or not taking action undebased upon this Agreement, any related agreteonen
any document furnished hereunder or thereunder.

ARTICLE 9
MISCELLANEQOUS

Section 9.01. Notices(a) Except in the case of notices and other conications expressly permitted to be given by tebeygh(and subject to paragraph
(b) below), all notices and other communicatiorsvfted for herein shall be in writing and shalldsivered by hand or overnight courier service,lethby
certified or registered mail or sent by telecopy/falows:

(i) if to the Borrower, to Moody’s Corporation, 7affd Trade Center, 250 Greenwich Street, New YhI'k,10007, Attention of Carlton Charles
(Telecopy No. 212-298-7319), with a copy to Attentdf Elizabeth McCarroll (Telecopy No. 212-298-6D2

(ii) if to the Administrative Agent, to JPMorgan &0 Services, JPMorgan Chase Bank, National AssoejdtO South Dearborn, 7th Floor,
Chicago, IL 60603, Attention of Maribel Lorenzo (@eopy No. (312) 385-7096); with a copy to Bingh&toCutchen LLP, 399 Park Avenue,
New York, New York 10022, Attention of Frederick Eisenbiegler (Telecopy No. (212) 702-3646); and

(iii) if to any other Lender, to it at its addrg®s telecopy number) set forth in its AdministratiQuestionnaire.

(b) Subject to clause (d) below, notices and otleanmunications to the Lenders hereunder may beatelil or furnished by electronic communications
pursuant to procedures approved by the Administatigent;_providedhat the foregoing shall not apply to notices parguo Article 2 unless otherwise
agreed by the Administrative Agent and the applealender. The Administrative Agent or the Borrowegty, in its discretion, agree to accept notices

and other communications to it hereunder by elearoommunications pursuant to procedures apprbyat providedthat approval of such procedures
may be limited to particular notices or communicas.

(c) Any party hereto may change its address ocoglg number for notices and other communicatiomsureder by notice to the other parties hereto (or,
in the case of a Lender, by
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notice to the Borrower and the Administrative AgeAl notices and other communications given tg party hereto in accordance with the provisions
of this Agreement shall be deemed to have beemginehe date of receipt.

(d) The Borrower agrees that the Administrative Atgmay make such materials, as well as any othiiewiinformation, documents, instruments and
other material relating to the Borrower, any ofStghsidiaries or any other materials or matteetirej to this Agreement, the Notes or any of the
transactions contemplated hereby (collectively,“t@@mmunications) available to the Lenders by posting such notimedntralinks or a substantially
similar electronic system (the “ Platforin The Borrower acknowledges that (i) the disttibo of material through an electronic medium i no
necessarily secure and that there are confiddytatid other risks associated with such distribyt{@) the Platform is provided “as is” and “asadlable”
and (i) neither the Administrative Agent nor aofyits Affiliates warrants the accuracy, adequacgampleteness of the Communications or the Plau
and each expressly disclaims liability for erroromissions in the Communications or the Platfortept to the extent such errors or omissions are
caused by the Administrative Agent’s or its Afftéa’ gross negligence or willful misconduct. No veauty of any kind, express, implied or statutory,
including, without limitation, any warranty of méwntability, fithess for a particular purpose, rniofiingement of third party rights or freedom from
viruses or other code defects, is made by the Adtnitive Agent or any of its Affiliates in connent with the Platform.

(e) Each Lender agrees that notice to it (as pealid the next sentence) (a “ Notigespecifying that any Communications have beengibto the

Platform shall constitute effective delivery of Bunformation, documents or other materials to duehder for purposes of this Agreement. Each Lender
agrees (i) to notify the Administrative Agent initirg of such Lender’s e-mail address to which di®ééomay be sent by electronic transmission
(including by electronic communication) on or beftihe date such Lender becomes a party to thiseAggat (and from time to time thereafter to ensure
that the Administrative Agent has on record anaffe e-mail address for such Lender) and (ii) trat Notice may be sent to such e-mail address.

Section 9.02. Waivers; Amendmeni&) No failure or delay by the Administrative Ageor any Lender in exercising any right or powerdunder shall

operate as a waiver thereof, nor shall any singfgadial exercise of any such right or power, my abandonment or discontinuance of steps to eafsuch a
right or power, preclude any other or further eigr¢hereof or the exercise of any other rightamer. The rights and remedies of the Administrafigent
and the Lenders hereunder are cumulative and aexolusive of any rights or remedies that they ldatherwise have. No waiver of any provision déth
Agreement or consent to any departure by the Bardherefrom shall in any event be effective unteessame shall be permitted by paragraph (b)isf th
Section, and then such waiver or consent shalffeeta/e only in the specific instance and for thepose for which given. Without limiting the gealy of
the foregoing, the making of a Loan shall not bestaed as a waiver of any Default, regardlesstadtier the Administrative Agent or any Lender mayén
had notice or knowledge of such Default at the time

(b) Neither this Agreement nor any provision hereothereof may be waived, amended or modified gixparsuant to an agreement or agreements in
writing entered into by
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the Borrower and the Required Lenders or by thedeogr and the Administrative Agent with the consefithe Required Lenders; provid#tht no such
agreement shall (i) increase the Commitment oflaamder without the written consent of such Len@@rreduce the principal amount of any Loan or
reduce the rate of interest thereon, or reducdeag/payable hereunder, without the written congeatach Lender directly affected thereby,

(i) postpone the scheduled date of payment ofptfigcipal amount of any Loan, or any interest ¢&wer, or any fees payable hereunder, or reduce the
amount of, waive or excuse any such payment, appas the scheduled date of expiration of any Cdmenit, without the written consent of each
Lender directly affected thereby, (iv) change Set.14(b) or (c) in a manner that would alterghe rata sharing of payments required thereby,awith
the written consent of each Lender or (v) changeddithe provisions of this Section or the defimitiof “Required Lendersdr any other provision here
specifying the number or percentage of Lendersireduo waive, amend or modify any rights hereuratenake any determination or grant any consent
hereunder, without the written consent of each keengrovidedurtherthat no such agreement shall amend, modify or wikeraffect the rights or duti

of the Administrative Agent hereunder without thispwritten consent of the Administrative Agent.

Section 9.03. Expenses; Indemnity; Damage Waiyay The Borrower shall pay (i) all reasonable-aispocket expenses incurred by the Administrative
Agent and its Affiliates, including the reasonafdes, charges and disbursements of counsel fgkdh@nistrative Agent, in connection with the syration of
the credit facilities provided for herein, the pregtion and administration of this Agreement or amendments, modifications or waivers of the piiovis
hereof or thereof (whether or not the transactmrgemplated hereby or thereby shall be consummateti(ii) all reasonable out-of-pocket expensesiired
by the Administrative Agent or any Lender, incluglithe fees, charges and disbursements of no maneotiie counsel for the Administrative Agent and one
counsel for the Lenders (unless representationeofLenders by the same counsel would be inapptemtize to actual or potential conflicts of intesestnong
them, in which case the Lenders shall have rigsefmarate counsel, at the expense of the Borraweognnection with the enforcement or protectiont®f
rights in connection with this Agreement, includitgyrights under this Section, or in connectiotimthe Loans made hereunder, including in connedtiith
any workout, restructuring or negotiations in respbereof.

(b) The Borrower shall indemnify the Administratidgent and each Lender, and each Related Partyyobfathe foregoing Persons (each such Person
being called an Indemniteé ) against, and hold each Indemnitee harmless famyand all losses, claims, damages, liabilitiesratated expenses,
including the fees, charges and disbursementsyof@amnsel for any Indemnitee, incurred by or asseaigainst any Indemnitee arising out of, in
connection with, or as a result of (i) the exeautio delivery of this Agreement or any agreemerihstrument contemplated hereby or thereby, the
performance by the parties hereto or thereto of thepective obligations hereunder or thereundéhe consummation of the Transactions or any other
transactions contemplated hereby, (ii) any Loatheruse of the proceeds therefrom, (iii) any actualleged presence or release of Hazardous Mésgeri
on or from any property owned or operated by ther@®wer or any of its Subsidiaries, or any Enviromtaé Liability related in any way to the Borrower
or any of its Subsidiaries, or (iv) any actual cogpective claim, litigation, investigation or peatling relating to any of the foregoing, whethesdnbhon
contract, tort or any other theory and regardidésshether any
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Indemnitee is a party thereto; providbdt such indemnity shall not, as to any Indemniteeavailable to the extent that such losseanslalamages,
liabilities or related expenses result from thesgroegligence or willful misconduct of such Indetaai

(c) To the extent that the Borrower fails to pay amount required to be paid by it to the Admiristre Agent under paragraph (a) or (b) of this Bect
each Lender severally agrees to pay to the Admitige Agent, as the case may be, such Lender'di¢gipe Percentage (determined as of the time that
the applicable unreimbursed expense or indemnigyneat is sought) of such unpaid amount; provithed the unreimbursed expense or indemnified
loss, claim, damage, liability or related experasethe case may be, was incurred by or assertéusatge Administrative Agent in its capacity asisu

(d) To the extent permitted by applicable law, Bogrower shall not assert, and hereby waives, &ipn@against any Indemnitee, on any theory of
liability, for special, indirect, consequential munitive damages (as opposed to direct or actuabdas) arising out of, in connection with, or assult
of, this Agreement or any agreement or instrumentemplated hereby or thereby, the Transactionsl.aan or the use of the proceeds thereof.

(e) All amounts due under this Section shall beap#sy promptly after written demand therefor.

Section 9.04. Successors and Assigf@ The provisions of this Agreement shall bedbig upon and inure to the benefit of the partieeto and their
respective successors and assigns permitted hexetspt that (i) the Borrower may not assign oentlise transfer any of its rights or obligationsehader
without the prior written consent of each Lenderd@any attempted assignment or transfer by theoBar without such consent shall be null and void) a
(i) no Lender may assign or otherwise transferights or obligations hereunder except in accocdamith this Section. Nothing in this Agreementpessed
or implied, shall be construed to confer upon aessBn (other than the parties hereto, their resesticcessors and assigns permitted hereby, ipartis (to
the extent provided in paragraph (c) of this Sejtand, to the extent expressly contemplated hetebyRelated Parties of each of the Administratigent
and the Lenders) any legal or equitable right, idyrar claim under or by reason of this Agreement.

(b)(i) Subject to the conditions set forth in pagggh (b)(ii) below, any Lender may assign to onenore assignees all or a portion of its rights and
obligations under this Agreement (including allbgportion of its Commitment and the Loans at threetbwing to it) with the prior written consent (buc
consent not to be unreasonably withheld) of:

(A) the Borrower, providethat no consent of the Borrower shall be requitechh assignment to a Lender or an Affiliate ofemdler or, if
an Event of Default has occurred and is continuamy, other assignee; and

(B) the Administrative Agent.
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(ii) Assignments shall be subject to the followindditional conditions:

(A) except in the case of any assignment to a Leadan Affiliate of a Lender or an assignmenthw entire remaining amount of the
assigning Lender's Commitment or Loans, the amofitiie Commitment or Loan of the assigning Lendsyjexct to each such assignment
(determined as of the date the Assignment and Agsamwith respect to such assignment is delivéoethe Administrative Agent) shall
not be less than $5,000,000 unless each of the®errand the Administrative Agent otherwise consprdvidedthat no consent of the
Borrower shall be required if an Event of Defawdstoccurred and is continuing;

(B) each partial assignment shall be made as agnassnt of a proportionate part of all the assigriiender’s rights and obligations under
this Agreement;

(C) the parties to each assignment shall execwtelaliver to the Administrative Agent an Assignmant Assumption, together with a
processing and recordation fee of $3,500;

(D) if an Event of Default has occurred and is aarihg, the assigning Lender shall provide prioitten notice to the Borrower of such
assignment;_providetthat the failure of provide such notice shall moainy way affect the validity of such assignment] a

(E) the assignee, if it shall not be a Lender,|sfelver to the Administrative Agent an Adminiditee Questionnaire.

(iif) Subject to acceptance and recording purst@piragraph (b)(iv) of this Section, from and afte effective date specified in each Assignn
and Assumption, the assignee thereunder shalplagta hereto and, to the extent of the interesgaesl by such Assignment and Assumption,
have the rights and obligations of a Lender undisrAgreement, and the assigning Lender therewstadl, to the extent of the interest assigne
such Assignment and Assumption, be released frewbiigations under this Agreement (and, in the adsan Assignment and Assumption
covering all of the assigning Lender’s rights abtigations under this Agreement, such Lender stedbke to be a party hereto but shall continue to
be entitled to the benefits of Section 2.11, Secid 2, Section 2.13 and Section 9.03). Notwithditagnany other provision of this Agreement, if
any Lender shall assign any of its rights or oliliges hereunder to any assignee (including aniafélof such Lender) that, but for this sentence,
would be entitled, immediately following such assient, to claim a greater amount than such asgidrender under Section 2.11, Section 2.12
and Section 2.13, such assignee shall not havégthieto claim such greater amount; providbdt nothing in this sentence shall limit the right
any such assignee to make claims (x) for amourttsirexcess of those that could have been clainggtidbassigning Lender, (y) to the extent ¢
claims arise from one or more Changes in Law, pfr@m a change in the office, branch or other elatbusiness from which any payment
hereunder is made by the Borrower, in each case tai¢ date of such assignment. Any assignmemaosfer by a Lender of rights or obligations
under this Agreement that does not comply with 8estion 9.04
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shall be treated for purposes of this Agreememat sale by such Lender of a participation in sughts and obligations in accordance with and
subject to the limitations set forth in, paragréphof this Section.

(iv) The Administrative Agent, acting for this puge as an agent of the Borrower shall maintaimatdd its offices in The City of New York a
copy of each Assignment and Assumption deliveratiand a register for the recordation of the naaras addresses of the Lenders, and the
Commitment of, and principal amount of the Loansngnto, each Lender pursuant to the terms hereafi fime to time (the “ Registé). The
entries in the Register shall be conclusive, aedBbrrower, the Administrative Agent and the Lesdaay treat each Person whose name is
recorded in the Register pursuant to the termsfiaiea Lender hereunder for all purposes of tiggeAment, notwithstanding notice to the
contrary. The Register shall be available for insip@ by the Borrower and any Lender, at any reaktntime and from time to time upon
reasonable prior notice, and the Borrower may wttiame request that the Administrative Agent prevallist of Lenders as of the date of such
request.

(v) Upon its receipt of a duly completed Assignmamtl Assumption executed by an assigning Lenderarassignee, the assignee’s completed
Administrative Questionnaire (unless the assighed already be a Lender hereunder), the processidgecordation fee referred to in paragraph
(a) of this Section and any written consent to sassgignment required by paragraph (b) of this Becthe Administrative Agent shall accept such
Assignment and Assumption and record the informatimntained therein in the Register. No assignrskeali be effective for purposes of this
Agreement unless it has been recorded in the Registprovided in this paragraph.

(c)(i) Any Lender may, without the consent of therBwer or the Administrative Agent, sell partidipas to one or more banks or other entities (a “
Participant’) in all or a portion of such Lender’s rights aobligations under this Agreement (including allegoortion of its Commitment and the Loans
owing to it); providedhat (A) such Lendes obligations under this Agreement shall remairhanged, (B) such Lender shall remain solely resptsto
the other parties hereto for the performance ol mintigations and (C) the Borrower, the AdministratAgent and the other Lenders shall continue to
deal solely and directly with such Lender in cortimecwith such Lender’s rights and obligations untiés Agreement. Any agreement or instrument
pursuant to which a Lender sells such a partiapashall provide that such Lender shall retainstble right to enforce this Agreement and to apperv
amendment, modification or waiver of any provisadrthis Agreementprovided that such agreement or instrument may providesihelt Lender will
not, without the consent of the Participant, agoeany amendment, modification or waiver descritpetthe first proviso to Section 9.02(b) that affect
such Participant. Subject to paragraph (c)(iihis Section, the Borrower agrees that each Paatitiphall be entitled to the benefits of Sectidril2.
Section 2.12, and Section 2.13, to the same eateiftit were a Lender and had acquired its intdsgsassignment pursuant to paragraph b of thii@e
To the extent permitted by law, each Participas ahall be entitled to the benefits of Sectio8 @8 though it were a Lender, provideath Participant
agrees to be subject to Section 2.14(c) as thdugére a Lender.
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(i) A Participant shall not be entitled to recemmy greater payment under Section 2.11, Sectitih @. Section 2.13, and than the applicable
Lender would have been entitled to receive witlpeesto the participation sold to such Participantess the sale of the participation to such
Participant is made with the Borrower’s prior weittconsent. A Participant that would be a Foreignder if it were a Lender shall not be entitled
to the benefits of Section 2.13, unless the Borragvaotified of the participation sold to such ®apant and such Participant agrees, for the
benefit of the Borrower, to comply with Section2@) as though it were a Lender.

(d) Any Lender may at any time pledge or assigacusty interest in all or any portion of its rightnder this Agreement to secure obligations ofi suc
Lender, including any such pledge or assignmeatRederal Reserve Bank, and this Section shalipaly to any such pledge or assignment of a
security interest; providetthat no such pledge or assignment of a securigyest shall release a Lender from any of its obtga hereunder or substitute
any such assignee for such Lender as a party hereto

(e) Notwithstanding anything to the contrary coméal herein, any Lender (a “ Granting Len)amay grant to a special purpose funding vehiele
SPC") of such Granting Lender, identified as such iritiwg from time to time by the Granting Lendertte Administrative Agent and the Borrower, the
option to provide to the Borrower all or any pdraay Loan that such Granting Lender would otheewis obligated to make to the Borrower pursua
Section 2.01, providethat (i) nothing herein shall constitute a committn® make any Loan by any SPC, (i) if an SPCtslaot to exercise such opti
or otherwise fails to provide all or any part o€sl.oan, the Granting Lender shall be obligatesh#dke such Loan pursuant to the terms hereof and
(iii) all credit decisions (including without lirdtion any decisions with respect to amendmentsaaiders) will continue to be made by the Granting
Lender. The making of a Loan by an SPC hereundsr stilize the Commitment of the Granting Lendeithe same extent, and as if, such Loan were
made by the Granting Lender. Each party heretddyesgrees that no SPC shall be liable for any paymeder this Agreement for which a Lender
would otherwise be liable, for so long as, andhweéxtent, the related Granting Lender makes sagment. In furtherance of the foregoing, each party
hereto hereby agrees that, prior to the date shané year and one day after the payment in fudllajutstanding senior indebtedness of any SPwillit
not institute against, or join any other persomstituting against, such SPC any bankruptcy, r@o@ation, arrangement, insolvency or liquidation
proceedings or similar proceedings under the lawiseoUnited States or any State thereof. In agidjthotwithstanding anything to the contrary
contained in this Section, any SPC may (i) withiceto, but without the prior written consent d¢fe tBorrower or the Administrative Agent and without
paying any processing fee therefor, assign allporéion of its interests in any Loans to its Giagt_ender in connection with liquidity and/or cied
facilities to or for the account of such SPC todwuch Loans and (ii) subject to the provisionSettion 9.12, disclose on a confidential basisrany
public information relating to its Loans to anyimgtagency, commercial paper dealer or providex sfirety, guarantee or credit or liquidity enhaneet
to such SPC.

Section 9.05. SurvivalAll covenants, agreements, representations amdiaties made by the Borrower herein and the ¢eatéds or other instruments
delivered in connection with or pursuant to thiségment shall be considered to have been relied pohe other parties

44



hereto and shall survive the execution and delieéthis Agreement and the making of any Loansaraigss of any investigation made by any such gibgy
or on its behalf and notwithstanding that the Adstnative Agent or any Lender may have had noticknowledge of any Default (other than a Defaulickh
has been waived in accordance with Section 9.0Rjcorrect representation or warranty at the timg eredit is extended hereunder, and shall contiimdiei|
force and effect as long as the principal of or acgrued interest on any Loan or any fee or angramount payable under this Agreement is outstgnaind
unpaid and so long as the Commitments have notezkpr terminated. The provisions of Sections 22112, 2.13 and 9.03 and Article 8 shall survivd an
remain in full force and effect regardless of tbasummation of the transactions contemplated hetbbyrepayment of the Loans, the expiration anbeation
of the Commitments or the termination of this Agneat or any provision hereof.

Section 9.06. Counterparts; Integration; Effectesn This Agreement may be executed in counterpantd kg different parties hereto on different
counterparts), each of which shall constitute agirel, but all of which when taken together slalhstitute a single contract. This Agreement andsaparate
letter agreements with respect to fees payablegt@tiministrative Agent constitute the entire caotramong the parties relating to the subject mh#eeof
and supersede any and all previous agreementsnaledstandings, oral or written, relating to thejsabmatter hereof. Except as provided in Secti@d 4this
Agreement shall become effective when it shall Hzsen executed by the Administrative Agent and wthemAdministrative Agent shall have received
counterparts hereof which, when taken together, theasignatures of each of the other parties beegtd thereafter shall be binding upon and inoiteé
benefit of the parties hereto and their respediweessors and assigns. Delivery of an executetdempart of a signature page of this Agreemenelgcbpy
shall be effective as delivery of a manually exedutounterpart of this Agreement.

Section 9.07. SeverabilityAny provision of this Agreement held to be indalilegal or unenforceable in any jurisdiction Bhas to such jurisdiction, be
ineffective to the extent of such invalidity, ill@gy or unenforceability without affecting the idity, legality and enforceability of the remainipgovisions
hereof; and the invalidity of a particular provisim a particular jurisdiction shall not invalidagech provision in any other jurisdiction.

Section 9.08. Right of Setoffif an Event of Default shall have occurred anadtetinuing, each Lender is hereby authorized pttiame and from time to
time, to the fullest extent permitted by law, to o and apply any and all deposits (general ecsgd, time or demand, provisional or final) at dimye held an
other indebtedness at any time owing by such Letader for the credit or the account of the Borrowgainst any of and all the amounts then due aridgoby
the Borrower under this Agreement to such Lenderspective of whether or not such Lender shalehaade any demand under this Agreement. The rights
each Lender under this Section are in additiortherarights and remedies (including other rightsetbff) which such Lender may have.

Section 9.09. Governing Law; Jurisdiction; Conderbervice of Procesga) This Agreement shall be construed in accardavith and governed by the
law of the State of New York.
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(b) The Borrower hereby irrevocably and uncondaignsubmits, for itself and its property, to thenexclusive jurisdiction of the Supreme Court @& th
State of New York sitting in New York County andtbé United States District Court of the Southerstixt of New York, and any appellate court from
any thereof, in any action or proceeding arisingajwr relating to this Agreement, or for recogmitor enforcement of any judgment, and each of the
parties hereto hereby irrevocably and unconditigreedrees that all claims in respect of any sudloaor proceeding may be heard and determined in
such New York State or, to the extent permitteddoy, in such Federal court. Each of the partiegtioeagrees that a final judgment in any such aaion
proceeding shall be conclusive and may be enfdrcether jurisdictions by suit on the judgment iany other manner provided by law. Nothing in this
Agreement shall affect any right that the Admirasitre Agent or any Lender may otherwise have togany action or proceeding relating to this
Agreement against the Borrower or its propertiethécourts of any jurisdiction.

(c) The Borrower hereby irrevocably and uncondgibnwaives, to the fullest extent it may legallydeeffectively do so, any objection which it mayan
or hereafter have to the laying of venue of any, saition or proceeding arising out of or relattodghis Agreement in any court referred to in paapad
(b) of this Section. Each of the parties heret@bgiirrevocably waives, to the fullest extent peted by law, the defense of an inconvenient forarthe
maintenance of such action or proceeding in ani soart.

(d) Each party to this Agreement irrevocably comsém service of process in the manner provideahédices in Section 9.01. Nothing in this Agreement
will affect the right of any party to this Agreentea serve process in any other manner permitteldoy

Section 9.10. Waiver of Jury TriaEACH PARTY HERETO HEREBY WAIVES, TO THE FULLESTENT PERMITTED BY APPLICABLE
LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN AN Y LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OT OF OR
RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TORT ORNY
OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THANO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHERARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTRIEARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEKRTO ENFORCE
THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AD THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO HER INTO
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WIVERS AND CERTIFICATIONS IN THIS SECTION.

Section 9.11. HeadingsArticle and Section headings and the Table oft€uats used herein are for convenience of referenlye are not part of this
Agreement and shall not affect the constructiorobhe taken into consideration in interpretings thgreement.

Section 9.12. ConfidentialityEach of the Administrative Agent and the Lendegeees to maintain the confidentiality of the Imfiation (as defined
below), except that Information may be disclosgddats and its Affiliates’ directors, officersimployees and agents, including accountants, legaigel and
other advisors (it being understood that the Persomvhom such disclosure is made will be inforroéthe confidential nature of such Information and
instructed
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to keep such Information confidential), (b) to theent requested by any regulatory authority, da¢he extent required by applicable laws or reguiat or by
any subpoena or similar legal process, (d) to dhgrgarty to this Agreement, (e) in connectiorhwvtite exercise of any remedies hereunder or ahyastion
or proceeding relating to this Agreement or thesrgment of rights hereunder, (f) subject to areagrent containing provisions substantially the sasnos:
of this Section, to (i) any assignee of or Partaipin, or any prospective assignee of or Partitipg any of its rights or obligations under thigreement, or
(ii) any actual or prospective counterparty (oritlvisors) to any swap or derivative transactidatirgg to the Borrower and its obligations, (g) wihe consent
of the Borrower or (h) to the extent such Inforroat{i) becomes publicly available other than assait of a breach of this Section or (ii) becomesilable to
the Administrative Agent or any Lender on a non@sritial basis from a source other than the Borrower the purposes of this Section, “ Information
means all information received from the Borrowdatiag to the Borrower or its business, other thap such information that is available to the Adistirative
Agent or any Lender on a nonconfidential basisrgnalisclosure by the Borrower. Any Person requi@maintain the confidentiality of Information as
provided in this Section shall be considered toehamplied with its obligation to do so if such &t has exercised the same degree of care to inaiméa
confidentiality of such Information as such Persmuld accord to its own confidential information.

Section 9.13. Interest Rate LimitatioNotwithstanding anything herein to the contrdfrat any time the interest rate applicable to Bogn, together
with all fees, charges and other amounts whichraeged as interest on such Loan under applicablddollectively the “ Charg€$, shall exceed the
maximum lawful rate (the “ Maximum Rate which may be contracted for, charged, taken, reckor reserved by the Lender holding such Loartaoance
with applicable law, the rate of interest payabledspect of such Loan hereunder, together witGladirges payable in respect thereof, shall bedufrid the
Maximum Rate and, to the extent lawful, the inteegsl Charges that would have been payable incespsuch Loan but were not payable as a resutief
operation of this Section shall be cumulated aedriterest and Charges payable to such Lendespect of other Loans or periods shall be incredsetnot
above the Maximum Rate therefor) until such cuneadamount, together with interest thereon at tlefed Funds Effective Rate to the date of repayment
shall have been received by such Lender.

Section 9.14. USA Patriot ActEach Lender hereby notifies the Borrower thaspant to the requirements of the USA PATRIOT AGtI€TlII of Pub. L.
107-56 (signed into law October 26, 2001)), itdguired to obtain, verify and record informatioattidentifies the Borrower, which information indks the
name and address of the Borrower and other infeom#tat will allow such Lender to identify the Bower in accordance with said Act.
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IN WITNESS WHEREOF the parties hereto have caulsisditgreement to be duly executed by their respecuthorized officers as of the day and year
first above written.

MOODY’'S CORPORATION

By: /s/ Linda S. Huber
Title: Executive Vice President and
Chief Financial Office

SIGNATURE PAGE TO CREDIT AGREEMEN




JPMORGAN CHASE BANK, N.A,,as a
Lender and as Administrative Age

By: /s/ Michelle Cipriani

Title: Vice Presiden
SIGNATURE PAGE TO CREDIT AGREEMEN



BANK OF CHINA, as a Lender and as - Syndication Agen

By: /s/ Xiaojing Li

Title: General Manage

SIGNATURE PAGE TO CREDIT AGREEMEN



FIFTH THIRD BANK, as a Lender and as
Co-Syndication Agen

By: /s/ Nancy W. Lonzoni

Title: Vice Presiden

SIGNATURE PAGE TO CREDIT AGREEMEN



BARCLAYS COMMERCIAL BANK, as a
Lender and as Documentation Ag

By: /s/ Phillip F. Bradshaw

Title: Director, North Americ:

SIGNATURE PAGE TO CREDIT AGREEMEN



THE BANK OF TOKYO-MITSUBISHI
UFJ, LTD., as a Lender and as-Agent

By: /s/ Laurance Bressler

Title: Authorized Signator
SIGNATURE PAGE TO CREDIT AGREEMEN



COMMERCE BANK, N.A., as a Lender
and as C-Agent

By: /s/ Daniel Csillag

Title: Vice Presiden

SIGNATURE PAGE TO CREDIT AGREEMEN



TAWIAN BUSINESS BANK, as a Lende

By: /s/ Ben Chou

Title: Vice President and General Mana

SIGNATURE PAGE TO CREDIT AGREEMEN



BANK OF COMMUNICATIONS CO.,
LTD., as a Lende

By: /s/ Shelley He

Title: Deputy General Manag
SIGNATURE PAGE TO CREDIT AGREEMEN



THE NORTHERN TRUST COMPANY, as
a Lendel

By: /s/ Ashish S. Bhagwat

Title: Vice Presiden

SIGNATURE PAGE TO CREDIT AGREEMEN



EXHIBIT A

[FORM OF]
ASSIGNMENT AND ASSUMPTION

Reference is made to the $150,000,000 Credit Ageeénated as of May 7, 2008 (as amended, modsgigahlemented or waived, the “ Credit
Agreement’), among Moody’s Corporation, the Lenders partgréio, JPMorgan Chase Bank, N.A., as Administradigent, Bank of China and Fifth Third
Bank, as Co-Syndication Agents, and Barclays CorialeBank, as Documentation Agent. Capitalized teused but not defined herein shall have the
meanings specified in the Credit Agreement.

1. The Assignor named below hereby sells and assigithout recourse to the Assignor, to the Assigm@med below, and the Assignee hereby
purchases and assumes, without recourse to thgrissirom the Assignor, effective as of the Assigmt Date set forth below, the interests set foelow
(the “ Assigned Intereg) in the Assignor’s rights and obligations undee Credit Agreement, including, without limitatidi), the interests set forth below in
the Loans, owing to the Assignor which are outstamdn the Assignment Date and (ii) to the extesrhpitted to be assigned under applicable law,laihts,
suits, causes of action and any other right ofAb&ignor (in its capacity as a Lender) againstResson arising under or in connection with the &red
Agreement, documents delivered pursuant theretioeotransactions governed thereby. The Assignezbliercknowledges receipt of a copy of the Credit
Agreement. From and after the Assignment Datén@)Assignee shall be a party to and be bound bprihésions of the Credit Agreement and, to thepibf
the interests assigned by this Assignment and Aggam have the rights and obligations of a Lertiereunder and (i) the Assignor shall, to the e«te the
interests assigned by this Assignment and Assumptiinquish its rights and be released from ltégations under the Credit Agreement.

2. This Assignment and Assumption is being deliglecethe Administrative Agent together with (ilife Assignee is a Foreign Lender, any
documentation required to be delivered by the Assggpursuant to Section 2.13(e) of the Credit Ageed, and (ii) if the Assignee is not already adem
under the Credit Agreement, an Administrative Qoesiaire in the form provided by the Administratikgent.

3. This Assignment and Assumption shall be govetnednd construed in accordance with the laws ®State of New York.

Date of Assignmen

Legal Name of Assigno

Legal Name of Assigne:!

Assigne’s Address for Notice:

Effective Date of Assignmen” Assignment Dat”):
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Facility
Loans:

The terms set forth herein are hereby agree

, as Assigno

By:
Name:
Title:

, as Assignee

By:
Name:
Title:

Principal Amount Assigned

Consented to and Accepted (if require
MOODY’'S CORPORATION
By:

Name:
Title:

Consented to and Accepte

JPMORGAN CHASE BANK, N.A., as
Administrative Agent

By:

Name:
Title:

A-2

Percentage
Assigned
of Loans (set
forth, to at
least 8
decimals, as a
percentage of
the aggregate
outstanding
principal
amount of
the Loans of
all Lenders

thereunder)
%



EXHIBIT B- 1
[FORM OF OPINION OF COUNSEL FOR THE BORROWER]
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EXHIBIT B- 2
[FORM OF OPINION OF SKADDEN, ARPS, SLATE, MEAGHER BLOM LLP]
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EXHIBIT C
[FORM OF]
NON-BANK CERTIFICATE

Reference is made to the Credit Agreement, dated sy 7, 2008 (as amended, supplemented or otkemvodified from time to time, the “ Credit
Agreement’) among Moody’s Corporation, a Delaware corponatjthe “ Company), the several banks and other financial institas from time to time
parties thereto, JPMorgan Chase Bank, N.A., as Astnative Agent, Bank of China and Fifth Third Baas Co-Syndication Agents, and Barclays
Commercial Bank, as Documentation Agent. Capitdlizems used but not defined herein shall haversanings set forth in the Credit Agreement.

(the “ Lender") is providing this certificate pursuant to Secti®.13(e) of the Credit Agreement. The Lender herepresents and warrants

that:
1. The Lender is the sole record and beneficialewvaf its Applicable Percentage of the Loans ipees of which it is providing this certificate;

2. The Lender is not a “bank” for purposes of Set881(c)(3)(A) of the Internal Revenue Code of@,%8 amended (the “ Cot)e In this regard, the
Lender further represents and warrants that:

(a) the Lender is not subject to regulatory or otegal requirements as a bank in any jurisdicteomd

(b) the Lender has not been treated as a banlufpopes of any tax, securities law or other filmgubmission made to any Governmental Authority,
any application made to a rating agency or qualifin for any exemption from tax, securities lawotiter legal requirements;

3. The Lender is not a 10-percent shareholdereeQtbmpany within the meaning of Section 881(c)(B}{Bthe Code; and
4. The Lender is not a controlled foreign corpanatieceiving interest from a related person withim meaning of Section 881(c)(3)(C) of the Code.
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IN WITNESS WHEREOF, the undersigned has duly exettitis certificate.

[NAME OF LENDER]

Dated: By:

Name:
Title:
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Exhibit 10.3
MOODY 'S CORPORATION CAREER TRANSITION PLAN

The Moody’s Corporation Career Transition Plan (fRkn”) is intended to provide certain eligible gloyees of Moody’s Corporation (the “Compajy”
and its participating affiliates, severance begefitthe event of such employee’s Eligible Termoratnder the terms and conditions set forth inRlan. This
Plan is designed to be an “employee welfare bepkfit,” as defined in Section 3(1) of the EmplojRegtirement Income Security Act of 1974, as amended
(“ERISA™), and is governed by ERISA. As such, thare no vested rights to any benefits under the,Rlad the Plan may be amended, modified or tetetna
at any time. Please review the section entitled éAdment and Termination” regarding the Companysemeation of rights. This document constitutes bt
official plan document and the summary plan desiorpunder ERISA.

ARTICLE 1
DEFINITIONS

1.1 “Cause” shall mean (a) willful malfeasance Jfwilmisconduct, or gross negligence by the EligiEimployee in connection with his or her
employment, (b) continuing failure to perform suttliies as are requested by any employee to wholidiele Employee reports or the Participating
Company’s board of directors, (c) failure by thegiblle Employee to observe material policies of Heeticipating Company applicable to the Eligible
Employee (including, without limitation, the CodERusiness Conduct) or (d) the conviction of, aggbf guilty or nolo contendere by, the Eligible fifayee
to (i) any felony or (ii) any misdemeanor involvingpral turpitude. The determination of whetherranigation or other separation from employment is fo
Cause shall be made by the Committee, in its saleahsolute discretion, and such determinatior bleatonclusive and binding on the affected indinaid

1.2 “Committee” shall mean the Management Bené&fiGompensation Committee, which is a subcommitfeh@® Governance and Compensation
Committee of the board of directors of the Compamany other committee appointed by the boardrettbrs of the Company to administer the Plan.

1.3 “Eligible Employee” shall mean a regular fiithe salaried employee or regular part-time salagiegloyee of any Participating Company who:
(a) is on the United States payroll of a ParticigpCompany; and

(b) shall have executed a Severance and Releasergnt.

Notwithstanding the foregoing, an “Eligible Empl@jeshall not include any individual: (A) (i) desigted by the Participating Company as a casual,
seasonal, hourly, temporary, or limited duratiorptayee (i.e., those hired for a specific job ofitex duration); (ii) designated by the Participgtibompany a
a leased employee; (iii) designated by the Pastoig Company as an “independent contractor”;\9rgs to whom the Participating Company does not
withhold income taxes; any such individual shall be an Eligible Employee even if he or she isrlegé&roactively reclassified or recharacterizeé@mmon-
law employee of the Participating



Company during all or any part of such period parduo applicable law or otherwise; (B) who purduaran individual employment contract, offer letbe
otherwise is or may be entitled to receive sevesdram the Participating Company other than purst@this Plan and does not waive and relinquisth th
entitlement in a writing that is in form and subste satisfactory to the Participating Company;@rwho is otherwise designated by the managemethieof
Participating Company (in its sole discretion) eibeligible to participate in the Plan.

1.4 “Eligible Termination” shall mean, on or aftee Effective Date (as set forth in Article 7), éa) involuntary termination of employment with a
Participating Company by reason of a reductioroned program, job elimination, or unsatisfactoryfpenance in the execution of an Eligible Employee’
duties; (b) a resignation mutually agreed to irtimgi by the Participating Company and the EligiBraployee; or (c) any other termination that is geated by
the management of the Participating Company (isdte discretion) to be an Eligible Termination.tiithstanding the foregoing, an Eligible Terminatishall
not include (w) a unilateral resignation; (x) anbd@ration by a Participating Company for Cause;ay@rmination as a result of a sale (whether inlevboin
part, of stock or assets), merger or other comiminaspinoff, reorganization or liquidation, disgtibn or other winding up or other similar transaetinvolving
a Participating Company; or (z) any termination vehen offer of employment is made to the Eligibleffoyee of a comparable position at a Participating
Company or any affiliate of a Participating Compaowycurrently with his or her termination.

1.5 “Participating Company” shall mean the Compangny other affiliated entity more than 50% of #tming interests of which are owned, directly or
indirectly, by the Company and which has electegatdicipate in the Plan by action of its boardlwéctors.

1.6 “Salary” shall mean an Eligible Employee’s aalnbase salary at the time his or her employmentitates, as reflected on the Participating
Company’s payroll records, and does not includeuses, overtime pay, commissions, incentive or dedecompensation or other additional compensation.

1.7 “Severance and Release Agreement” shall meag@ement provided by the Participating Compargnt&ligible Employee in connection with his
or her termination of employment, which, if execlity the Eligible Employee (and not timely revokeadijl acknowledge his or her termination of
employment with the Participating Company and sdethe Participating Company and all of its affédgand any other applicable persons from liabiéityany
and all claims.

1.8 “Years of Service” shall mean one-twelfth (1¥0)2of an Eligible Employee’s total number of full mbs of active regular employment (whether full-
time or part-time) with a Participating Companydimaing with his or her initial date of hire as pited below*); provided that such number of Yedrs o
Service shall be rounded up to the next whole nuntimr purposes of this Section 1.8, “Years of &erfshall not include any period of active regular
employment for which an Eligible Employee has alseeeceived (or been entitled to receive) benéfitsr a Participating Company under this Plan, any
employment agreement, offer letter, settlemenngrather severance plan, policy or arrangem@iftfollowing the initial date of hire, the employee terminated
employment with a Participating Company and within one year of such termination became re-employed by a Participating Company, Years of Service will be
calculated using the initial date of hire and deducting the time during which the employee was not employed by a Participating Company.)
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ARTICLE 2
SEVERANCE BENEFITS

2.1 Subject to the provisions of this Article 2dan consideration of the Eligible Employee exengta Severance and Release Agreement in such form
as is satisfactory to the Participating Companyh@event of an Eligible Termination, an Eligidmployee shall be entitled to receive from the iBigeiting
Company:

(a) if earning a Salary of less than $100,000 atitne of an Eligible Termination, the benefits feeth on Schedule A hereto; or
(b) if earning a Salary equal to or greater tha®(100 at the time of an Eligible Termination, benefits set forth on Schedule B hereto.

2.2 Notwithstanding any other provision containedeln, the grant of severance benefits pursuagettion 2.1 hereof is conditioned upon an Eligible
Employee signing a Severance and Release Agreémsumth form as is satisfactory to the Particigat@ompany, in its sole discretion, under which, agno
other things, the Eligible Employee releases andhdirges the Participating Company and all offftsates and any other applicable persons frontklims
and liabilities relating to the Eligible Employe@@mployment with the Participating Company andhertermination of the Eligible Employee’s employmen
including without limitation, claims under the A@éscrimination in Employment Act and the Older Werk Benefit Protection Act, where applicable, drel t
Eligible Employee not revoking the Severance ang&se Agreement during any revocation period s#t therein. Severance shall be paid only after the
Severance and Release Agreement has been signéukeairde for the Eligible Employee to revoke tlev&ance and Release Agreement, if any, has expired
and the Severance and Release Agreement has beffectere in accordance with its terms.

2.3 Notwithstanding any other provision containedein, the Chief Executive Officer of the Partidipg Company may, at any time, take such action as
such officer, in such officer’s sole discretionedes appropriate to reduce or increase by any antbertenefits otherwise payable to an Eligible Eoppé
pursuant to the applicable Schedule or otherwiseifjnthe terms and conditions applicable to an iBlegyEmployee under this Plan. Benefits grantectiede!
may not exceed an amount nor be paid over a peiinch would cause the Plan to be other than a ‘avelbenefit plan” under Section 3 (1) of ERISA.

2.4 Notwithstanding any other provision containedefn, if you are a “specified employee” within timeaning of Section 409A of the Internal Revenue
Code of 1986, as amended (the “Code”), as of the afatermination of your employment, to the exteatessary to comply with Section 409A of the Coute,
severance payments or benefits will be paid origexiito you before the date that is six monthg dfte date of the termination of employment; predgdthat
such payments and benefits will be accumulatechfwit interest) and paid to you as soon as pradéaabor after the first day of the seventh mowtlofving
the date of termination of employment. In no earall a Participating Company be liable to youdoy adverse tax consequences under Section 408 of
Code for any payment made under this Plan.



ARTICLE 3
AMENDMENT AND TERMINATION

3.1 The Company reserves the right, in its soleasblute discretion, to terminate the Plan on beliany or all Participating Companies at anydim
and for any or no reason and without any furthdigation by action of its board of directors or Buather person or persons to whom the board prpperl
delegates such authority. Any other Participatiogn@any may cease participation in the Plan by adaifdts board of directors or such other persopeysons
to whom such board properly delegates such aughorit

3.2 The Company or such other person or persowhaoon such board properly delegates such authdrdyf bave the right, in its sole and absolute
discretion, to modify or amend the terms of thenRiaany time, or from time to time, for any ornmeason.

3.3 All modifications of or amendments to the Ps&all be in writing.

ARTICLE 4
ADMINISTRATION OF THE PLAN

4.1 The Committee shall be the Plan administratuo tvas authority to control and manage the operatiml administration of the Plan and to manage
and control any assets to the extent such assetsezn set aside pursuant to Section 5.2 of this P

4.2 The Committee may from time to time delegaeesponsibilities to officers of the Company ®aaticipating Company. The Committee may
employ one or more persons to render advice wghneeto any responsibility the Committee has utiderPlan.

4.3 The Committee (and its delegees) shall havexbkisive right to interpret any and all of theyisions of the Plan and to determine any questions
arising thereunder or in connection with the adstmtion of the Plan. Any decision or action by @@mmittee (and its delegees) shall be conclusige a
binding upon all employees, members and benefesatn all instances the Committee (and its delgeeall have complete discretionary authority to
determine eligibility for participation and bensfiinder the Plan, as well as any other matterabfoiainterpretation relating to the Plan, anddostrue and
interpret all provisions of the Plan and all docutseelating thereto including, without limitatica) disputed and uncertain terms. It is the intenbf the
preceding sentences that the Committee’s (anctleggdes’) decision(s), if reviewed by a Federaltate court or an arbitrator, are reviewed baseancabuse
of discretion or “arbitrary or capricious standamhd not a “de novo standard,” and that all defeeepermitted by law shall be given to such cortvos,
interpretations and determinations of the Commitsew its delegees). Should any dispute arise elidibility to receive, or amount of, benefits pided unde
the Plan, such dispute shall be resolved pursoahetClaims Procedures attached hereto as Sch&dule

4.4 Any action to be taken by the Committee shaltaken by a majority of its members either at ating or by written instrument approved by such
majority in the absence of a meeting. A writterole8on or memorandum signed by one Committee merabe the secretary of the Committee shall be
sufficient evidence to any person of any actioretagursuant to the Plan.



4.5 Any person, corporation or other entity mayeen more than one capacity under the Plan.

4.6 The Company shall indemnify any individual wha director, officer or employee of a ParticipgtCompany, or his or her heirs and legal
representatives, against all liability and reastmakpense, including counsel fees, amounts pasétitement and amounts of judgments, fines orlpesa
incurred or imposed upon him or her in connectidth any claim, action, suit or proceeding, whettigil, criminal, administrative or investigativen i
connection with his or her duties with respect#® Plan, provided that any act or omission givieg to such claim, action, suit or proceeding du®s
constitute willful misconduct or is not performedamitted in bad faith.

ARTICLE 5
MISCELLANEOUS

5.1 Neither the establishment of the Plan nor atip@a of a Participating Company, the Committeeay fiduciary shall be held or construed to confer
upon any person any legal right to continue empleynwith a Participating Company. Each Particigatiompany expressly reserves the right to discharge
any employee to the same extent as if the Plambabeen put into effect.

5.2 Benefits payable under the Plan shall be patidbthe general assets of a Participating CompioyParticipating Company needs to fund the
benefits payable under this Plan; however, nothirtgis Section 5.2 shall be interpreted as praodny Participating Company from funding or sejtaside
amounts in anticipation of paying such benefitsy Aenefits payable to an Eligible Employee under Han shall represent an unsecured claim by such
Eligible Employee against the general assets oPtrécipating Company that employed such Eligiheployee.

5.3 A Participating Company shall deduct from theant of any severance benefits payable hereuhdearhount required by law to be withheld for the
payment of any taxes and any other amounts propzby withheld.

5.4 Benefits payable under the Plan shall not bgestito assignment, alienation, transfer, pleégeumbrance, commutation or anticipation by the
Eligible Employee. Any attempt to assign, alien&t@nsfer, pledge, encumber, commute or anticipia benefits shall be void.

5.5 This Plan shall be construed, whenever posgiblee in conformity with the requirements of ER|®r any subsequent laws or amendments thereto.
To the extent not in conflict with the precedingtesmce or another provision of the Plan, the cartitn and administration of the Plan shall bedoaadance
with the laws of the State of New York applicaldecontracts made and to be performed within theeStiNew York (without reference to its conflicElaw
provisions). This Plan will be of no force or effedgth respect to an Eligible Employee to the ekwiperseded by foreign law.

5.6 This Plan supersedes any and all prior severamangements, policies, plans or practices o€tmpany and of any Participating Company (whe
written or unwritten).

5.7 Should any provisions of the Plan be deemdeelnr to be unlawful or invalid for any reason, sfiatt shall not adversely affect the other provisio
of the Plan unless such



determination shall render impossible or impradtiedahe functioning of the Plan, and in such caseappropriate provision or provisions shall bepaeld so
that the Plan may continue to function properly.

5.8 In the event that the Committee finds that kgitife Employee (or designated beneficiary) ishieeo care for his or her affairs because of gner
accident, then benefits payable hereunder, unlasa bas been made therefor by a duly appointeddimra committee, or other legal representativey ba
paid in such manner as the Committee shall detesnaind the application thereof shall be a complesteharge of all liability for any payments or béseto
which such Eligible Employee (or designated berefy was or would have been otherwise entitledeurtis Plan.

5.9 Any payments to a minor from this Plan may akl oy the Committee in its sole and absolute disan (a) directly to such minor; (b) to the legal
natural guardian of such minor; or (c) to any otherson, whether or not appointed guardian of tmmwho shall have the care and custody of suictom
The receipt by such individual shall be a comptéseharge of all liability under the Plan therefor.

ARTICLE 6

YOUR RIGHTS UNDER ERISA

As a participant in the Plan, you are entitlededain rights and protections under the Employetr&eent Income Security Act of 1974, as amended
(ERISA). ERISA provides that all plan participastgll be entitled to:

RECEIVE INFORMATION ABOUT YOUR PLAN AND BENEFITS

Examine, without charge, at the office of the PAaiministrator (as defined below) and at other sjgtilocations, such as worksites and union halls,
documents governing the plan, including insurarm#racts, and a copy of the latest annual repantniF5500 Series) filed by the plan with the U.S.
Department of Labor and available at the Public@sure Room of the Employee Benefits Security Adstiation.

Obtain, upon written request to the Plan Admintsiracopies of documents governing the operatiothefplan and summary plan description. The Plan
Administrator may make a reasonable charge foctipées.

PRUDENT ACTIONS BY PLAN FIDUCIARIES

In addition to creating rights for plan participgnERISA imposes duties upon the people who aporesble for the operation of the employee benefit
plan. The people who operate your plan, calleditidries’ of the plan, have a duty to do so prulgeantd in the interest of you and other plan pgéots and
beneficiaries. No one, including the Company or atiner person, may fire you or otherwise discrirtéregainst you in any way to prevent you from otitey
a benefit or exercising your rights under ERISA.

ENFORCE YOUR RIGHTS

If your claim for a welfare benefit is denied onaged, in whole or in part, you have a right to\wnehy this was done, to obtain copies of documents
relating to the decision without charge, and toegbany denial, all within certain time schedules.
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Under ERISA, there are steps you can take to eafibre above rights. For instance, if you requestpy of Plan documents or the latest annual report
from the Plan and do not receive them within 30sdggu may file suit in a Federal Court. In suatase, the court may require the Plan Administritor
provide the materials and pay you up to $110 awtfly you receive the materials, unless the mdtevigre not sent because of reasons beyond theotoht
the Plan Administrator. If you have a claim for bts that is denied or ignored, in whole or intpgou may file suit in a State or Federal Coufrit $hould
happen that plan fiduciaries misuse the plan’s mooeif you are discriminated against for asseriour rights, you may seek assistance from the U.S
Department of Labor, or you may file suit in a Red€ourt. The court will decide who should pay iawsts and legal fees. If you are successfutthet may
order the persons you have sued to pay these mod$eas. If you lose, the court may order you tp th@se costs and fees, for example, if it findsrydaim is
frivolous.

ASSISTANCE WITH YOUR QUESTIONS

If you have any questions about your plan, you Ehoantact the Plan Administrator. If you have @uestions about this statement or about your rights
under ERISA, or if you need assistance in obtaiioguments from the Plan Administrator, you shadtact the nearest office of the Employee Benefits
Security Administration, U.S. Department of Lal@ted in you telephone directory or the DivisidnT@chnical Assistance and Inquiries. Employee Bene
Security Administration, U.S. Department of Lak2®0 Constitution Avenue N.W., Washington, D.C. 2029ou may also obtain certain publications about
your rights and responsibilities under ERISA bylinglthe publications hotline of the Employee BétseSecurity Administration.

ARTICLE 7
OTHER IMPORTANT INFORMATION.

OFFICIAL NAME OF THE PLAN: Moody's Corporation Career Transition P

SPONSOR Moody's Corporatior
7 World Trade Center at 250 Greenwich St
New York, NY 10007

212.553.030(
EMPLOYER IDENTIFICATION
NUMBER (EIN): 13-399894%
PLAN NUMBER: 526
TYPE OF PLAN: Employee Welfare Severance Benefit F
END OF PLAN YEAR: December 3:
TYPE OF ADMINISTRATION: Employer Administere:
PLAN ADMINISTRATOR: The Management Benefits & Compensal

Committee, a subcommittee of the Governance



Compensation Committee of the board of directorthefCompan:
7 World Trade Center at 250 Greenwich St

New York, NY 10007

212.553.030(

AGENT FOR SERVICE Ol
LEGAL PROCESS Plan Administrato

c/o Director, Compensation & Benef

7 World Trade Center at 250 Greenwich St
New York, NY 10007

212.553.030(

EFFECTIVE DATE: November 8, 200

The Plan Administrator keeps records of the Plahiamesponsible for the administration of the PTEme Plan Administrator will also answer any
questions you may have about the Plan.

Service of legal process may be made upon the/ARlaministrator.
No individual may, in any case, become entitleddditional benefits or other rights under this Pi#ter the Plan is terminated.
Severance pay is subject to Federal and state memah Social Security tax withholdings and any ottiehholdings mandated by law.
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Schedule A

This Schedule A is applicable to Eligible Employeesered by Section 2.1 (a) of the Plan. An EligiBmployee entitled to benefits hereunder shall,
subject to Article 2 of the Plan, receive the fellog:

1. Salary Continuatio..

If the Eligible Employee incurs an Eligible Termiiwa for any reason other than unsatisfactory perémce, he or she shall receive the higher ob(i) f
weeks of Salary continuation or (ii) 2 weeks ofeé@glcontinuation for each Year of Service. If tHgyible Employee incurs an Eligible Termination tBason
of unsatisfactory performance, he or she shallivedie higher of (i) two weeks of Salary contiriaator (ii) one week of Salary continuation for eatear of
Service. In any event, such amounts shall be payattthe times the Eligible Employse3alary would have been paid if employment haderatinated, over
period equal to the number of weeks of Salary ocoatiion (the “Salary Continuation Period”). The fimaxm amount of Salary continuation hereunder dtwll
52 weeks. All Salary continuation payments shadlseeupon reemployment by a Participating Companinglthe Salary Continuation Period.

2. Welfare Benefit Continuatio.

Medical, dental and life insurance benefits shalpbovided throughout the Salary Continuation Reabthe levels in effect for the Eligible Employee
immediately prior to termination of employment liuno event greater than the levels in effect fdive employees generally during the Salary Coratiimun
Period, provided that the Eligible Employee shal the employee portion of any required premiunmpayts at the level in effect for employees gengiil
the Participating Company for such benefits. Foppsaes of determining an Eligible Employee’s eatitent to continuation coverage as required by Title
Subtitle B, Part 6 of ERISA (COBRA), such employe#8-month or other period of coverage shall comaaem his or her termination of employment.

3. Annual Bonus Payme..

Subject to the provisions of this paragraph 3,shdmnus for the calendar year of termination n&pdid in the event the Eligible Employee was
employed by a Participating Company for at leasfidi months during such year and the Eligible Boype participated in an annual bonus plan (therfifai
Incentive Plan”) immediately prior to terminatiohemployment. In such event, the Eligible Emplogéall receive a bonus in an amount equal to theahct
bonus which would have been payable under the Arinoantive Plan had such employee remained emgitdy®ugh the end of the year of such termination
multiplied by a fraction the numerator of whichtlie number of full months of employment during tiadendar year of termination and the denominator of
which is 12. Such bonus shall be payable at the Githerwise payable under the Annual Incentive Rehemployment not terminated. Notwithstanding the
foregoing, no amount shall be paid under this paayin the event the Eligible Employee incurredetigible Termination by reason of unsatisfactory
performance. The foregoing provisions of this peaph 3 shall be appropriately modified in the cafsany plan not on a calendar year be



4, Death.

Upon the death of an Eligible Employee during th&a& Continuation Period, the benefits descrilmegaragraph 1 of this Schedule shall continue to be
paid to his or her estate, as applicable, at the tir times otherwise provided for herein.

5. Other Bengefits.

The Eligible Employee may be entitled to such adpment services during the Salary ContinuatioioBes may be provided by, and in the sole
discretion of, the Participating Company.

6. No Further Grants, El.

Following an Eligible Employee’s termination of elmyment, no further grants, awards, contributi@tzruals or continued participation (except as
otherwise provided for herein) shall be made torobehalf of such employee under any plan or pragraintained by a Participating Company includimgf,
not limited to, any qualified or nonqualified retinent, profit sharing, stock option or restricteatk plan of a Participating Company. Any unvesied
unexercised options, unvested restricted stockaliradher benefits under any plan or program maiethby a Participating Company (including, but not
limited to, any qualified or nonqualified retiremeprofit sharing, stock option or restricted stqtén) which are held or accrued by an Eligible Eoype at the
time of his or her termination of employment, shwltreated in accordance with the terms of sughsgphnd programs under which such options, restritocl
or other benefits were granted or accrt




Schedule B

This Schedule B is applicable to Eligible Employeegered by Section 2.1 (b) of the Plan, providenyever that an Eligible Employee who incurs an

Eligible Termination for any reason other than diséactory performance with more than 17 Years@f®e, may elect to have Schedule A apply intitérety
in lieu of this Schedule B. An Eligible Employeetidad to benefits hereunder shall, subject to deti2 of the Plan, receive the following:

1.

Salary Continuatiol

(a) If the Eligible Employee incurs an Eligible fi@nation for any reason other than unsatisfact@ryggmance and his or her Salary at the time
employment terminates is equal to or greater tH9PO00 but less than $150,000, the Eligible Emgroghall be entitled to receive 26 weeks of Salary
continuation. If an Eligible Employee incurs anditie Termination by reason of unsatisfactory perfance and his or her Salary at the time
employment terminates is equal to or greater tH9PO00 but less than $150,000, the Salary cortoruthe Eligible Employee would have otherwise
been entitled to receive shall be reduced by 50%.

(b) If the Eligible Employee incurs an Eligible Teination for any reason other than unsatisfacterfjgpmance and his or her Salary at the time
employment terminates is greater than or equal 5000 but less than or equal to $200,000, thgiti Employee shall be entitled to receive 39 veeek
of Salary continuation. If an Eligible Employee ims an Eligible Termination by reason of unsatigfacperformance and his or her Salary at the time
employment terminates is greater than or equal 5000 but less than or equal to $200,000, thaerabntinuation the Eligible Employee would have
otherwise been entitled to receive shall be redibgesi0%.

(c) If the Eligible Employee incurs an Eligible Ti@nation for any reason other than unsatisfacterfjgpmance and his or her Salary at the time
employment terminates is greater than $200,00Ckigéble Employee shall be entitled to receivevi@eks of Salary continuation. If an Eligible
Employee incurs an Eligible Termination by reasbuoresatisfactory performance and his or her Sadathe time employment terminates is greater than
$200,000, the Salary continuation the Eligible Eogpk would have otherwise been entitled to receinadl be reduced by 50%.

(d) The amounts set forth in this paragraph 1 diejpayable at the times the Eligible Employeelat$avould have been paid if employment had not
terminated, over a period equal to the number afksef Salary continuation (the “Salary ContinuatiReriod”). In the event the Eligible Employee
performs services for an entity other than a Piadting Company during the Salary Continuation &&rsuch employee shall notify the Participating
Company on or prior to the commencement thereafplgoses of this Schedule B, to “perform servisbsll mean employment or services as a full-
time employee, consultant, owner, partner, assacégent or otherwise on behalf of any personcypél, partnership, firm or corporation (other thean
Participating Company). All Salary continuation pegnts shall cease upon re-employment by a Patiiegpp@ompany or any affiliate of a Participating
Company during the Salary Continuation Per



2. Welfare Benefit Continuatio.

Medical, dental and life insurance benefits shalpbovided throughout the Salary Continuation Reabthe levels in effect for the Eligible Employee
immediately prior to termination of employment liuno event greater than the levels in effect fdive employees generally during the Salary Coratiimun
Period, provided that the Eligible Employee shaly the employee portion of any required premiunmpants at the level in effect for employees gengiail
the Participating Company for such benefits. Foppses of determining an Eligible Employee’s eatitent to continuation coverage as required by Title
Subtitle B, Part 6 of ERISA (COBRA), such employe#8-month or other period of coverage shall conmomam his or her termination of employment.

3. Annual Bonus Payme..

Subject to the provisions of this paragraph 3,shdznus for the calendar year of termination n&pdid in the event the Eligible Employee was
employed by a Participating Company for at leasfidi months during such year and the Eligible Boype participated in an annual bonus plan (therfifai
Incentive Plan”) immediately prior to terminatiohemployment. In such event, the Eligible Emplogball receive a bonus in an amount equal to theahct
bonus which would have been payable under the Arnoentive Plan had such employee remained emgltdy®ugh the end of the year of such termination
multiplied by a fraction the numerator of whicttli® number of full months of employment during tiadéendar year of termination and the denominator of
which is 12. Such bonus shall be payable at the titherwise payable under the Annual Incentive Reshemployment not terminated. Notwithstanding the
foregoing, no amount shall be paid under this paatyin the event the Eligible Employee incurredetigible Termination by reason of unsatisfactory
performance. The foregoing provisions of this peapf 3 shall be appropriately modified in the cafsany plan not on a calendar year basis.

4, Death.

Upon the death of an Eligible Employee during théa Continuation Period, the benefits descrilmeplaragraph 1 of this Schedule shall continue to be
paid to his or her estate, as applicable, at the tir times otherwise provided for herein.

5. Other Benefits.

The Eligible Employee shall be entitled to suchvidlal outplacement services during the SalarytDotion Period as may be provided by, and in the
discretion of, the Participating Company. During Salary Continuation Period, financial planning#tseling shall be afforded to the Eligible Employe¢he
same extent afforded immediately prior to termimaidf employment in the event the Eligible Employe=irred an Eligible Termination other than bysea
of unsatisfactory performanc



6. No Further Grants, El.

Following an Eligible Employee’s termination of elmyment, no further grants, awards, contributi@tzruals or continued participation (except as
otherwise provided for herein) shall be made torobehalf of such employee under any plan or pragraintained by a Participating Company includimgf,
not limited to, any qualified or nonqualified retinent, profit sharing, stock option or restricteatk plan of a Participating Company. Any unvesied
unexercised options, unvested restricted stockafiralher benefits under any plan or program maieth by a Participating Company (including, but not
limited to, any qualified or nonqualified retiremeprofit sharing, stock option or restricted st@t#in) which are held or accrued by an Eligible Eoyee at th
time of his or her termination of employment shmltreated in accordance with the terms of suafispdad programs under which such options, restritisck
or other benefits were granted or accrt




Schedule C
Claims Procedures.

1. No Eligible Employee or beneficiary or othergmmr or entity shall have any right or claim to Hégeeinder the Plan, or any right or claim to paytne
from the Plan, except as specified herein. Anyusgs to eligibility, type, amount or durationb@inefits or any right or claim to payments from Bian shall
be resolved pursuant to the Claims Proceduresofithedule C and the provisions of the Plan.

2. All initial and disputed claims for benefits wrdhe Plan shall be submitted to the Director, @ensation and Benefits or such other person desid
by the Committee (the “Claims Administrator”). SuBsion of an initial claim for benefits under thiafshall be made on forms, or in any other format,
designated by the Claims Administrator. The Clafkdsninistrator shall decide within 90 days afterai@ing the claim, on the forms (or in the format)
designated by the Claims Administrator, from amgible Employee or beneficiary (hereinafter referteds “Claimant”), or his duly authorized repretséine.

3. If the Claims Administrator determines that ateasion of time for processing is required, writt& electronic notification of the extension st
furnished to the Claimant prior to the terminatairthe initial 90-day period. In no event shall Bwxtension exceed a period of 90 days from theoésdch
initial period. The extension notice shall indictte special circumstances requiring an extensidime and the date by which the Claims Administrat
expects to render the benefit determination.

4. The period of time within which a benefit detération is required to be made shall begin atitihe t&a claim is filed in accordance with these claim
procedures without regard to whether all the infation necessary to make a benefit determinatioarapanies the filing.

5. If the claim is denied in part or in full, wett or electronic notice of denial shall be senh&Claimant or his duly authorized representafife
written or electronic notice shall be set forttaimanner calculated to be understood by the Claiarahinclude:

(a) the specific reason or reasons for the denial;

(b) specific reference to pertinent Plan provisionavhich the denial is based; (c) a descriptioargf additional material or information necessanythe

Claimant to perfect the claim, and an explanatiowloy such material or information is necessary;gxblanation of the Plan’s claim review procedures
and the time limits applicable to such procedunetuiding a statement of the Claimant’s right tangra civil action under Section 502(a) of ERISA.

6. Except as set forth in section 11 below, witiindays after the denial of a claim, the Claimanhis duly authorized representative, may appeal,
writing, the denial of the claim to the Committeelaequest a review. In connection with the revithg, Claimant o



his duly authorized representative may review pertt documents and may submit issues and comnmewtdting. The Claimant shall be provided, upon
request and free of charge, reasonable accessdteoaies of, all documents, records and otherimédion relevant to the Claimant’s claim for betefSuch
review shall take into account all comments, doausyeecords, and other information submitted leyGtaimant relating to the claims, without regard t
whether such information was submitted or considl@rghe initial benefit determination.

7. The Committee shall deliver the decision oneewiin writing or electronic means, to the Claimanhis duly authorized representative not latanth
60 days after the receipt of the request for seerew, unless there are special circumstances @stolding a hearing, if the Committee deems rsecgs
which require extensions of time for processingh# Committee determines that an extension of famgrocessing is required, written or electronic
notification of the extension shall be furnishedtte Claimant prior to the termination of the iait60-day period. In no event shall such extensixseed a
period of 60 days from the end of the initial pdri@he extension notice shall indicate the spexdiabmstances requiring an extension of time aeditite by
which the Committee expects to render the deteriviman review.

8. The period of time within which a benefit detération on review is required to be made shall begithe time an appeal is filed in accordance with
these claim procedures without regard to whethehalinformation necessary to make a benefit deteation on review accompanies the filing. In tivergt
that a period of time is extended due to Claimatfatlsire to submit information necessary to decdsaim, the period for making the benefit detelation on
review shall be tolled from the date on which téfication of the extension is sent to the Claimantil the date on which the Claimant respondhé&reques

for additional information.

9. In the case of an adverse benefit determinatioreview, the Committee shall provide accessnd,@pies of all documents, records, and other
information relevant to the Claimant’s claim fomiadits.

10. The decision shall be sent in writing or bycalenic means and shall set forth in a manner tatled to be understood by the Claimant and include:

(a) the specific reason or reasons for the denial;

(b) specific reference to pertinent Plan provisionsvhich the denial is based; (c) a statementttieaClaimant is entitled to receive, upon reqaest of
charge, reasonable access to, and copies of,@lhtents, records, and other information relevatiiécClaimant’s claim for benefits; (d) a statemeint
the Claimant’s right to bring a civil action undgection 502(a) of ERISA.

11. The Claims Administrat’s decisions on claims (where no review is requgsted the Committ¢ s decisions on review (where review



requested) shall be in the discretionary and sudeadsolute authority of the Claims Administrat@hére no review is requested) and the Committee(gvh
review is requested) and shall be binding and et on all interested persons as to participatenefit eligibility and benefits and any othertteaof fact
or interpretation relating to the Plan. It is théention of the preceding sentence that the Clagmifistrator’'s decision(s) and the Committee’s dieci(s) if
reviewed by a Federal or state court or an arbitrate reviewed based on an abuse of discretibarbitrary or capricious standard”, and not a demo
standard.”



EXHIBIT 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION
PURSUANT TO SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

I, Raymond W. McDaniel, Jr., Chairman and Chief &xeve Officer of Moody’s Corporation, certify that
1. I have reviewed this quarterly report on ForraQ 0f Moody’s Corporation;

2. Based on my knowledge, this report does notatorny untrue statement of a material fact or dmnittate a material fact necessary to make the
statements made, in light of the circumstances mwtieh such statements were made, not misleaditigrespect to the periods covered by this report;

3. Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and ctsivs of the registrant as of, and for, the pesipdesented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdniat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 15(d)-15(f))tfee
registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedotas designed under our supervision, to
ensure that material information relating to thgisrant, including its consolidated subsidiarissnade known to us by others within those entities
particularly during the period in which this repteing prepared;

b) Designed such internal control over financigloiting, or caused such internal control over foialreporting to be designed under our
supervision, to provide reasonable assurance rieggtfae reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

c¢) Evaluated the effectiveness of the registragisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and proex] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the tegig’s internal control over financial reportirftat occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal gpeaiin the case of an annual report) that has ma#iieaffected, or is reasonably likely to matelyieffect,
the registrant’s internal control over financigbogting; and

5. The registrant’s other certifying officer antadve disclosed, based on our most recent evaluatimernal control over financial reporting, teet
registrant’s auditors and the audit committee efrdgistrant’s board of directors (or persons parieg the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cordvel financial reporting which are reasonably
likely to adversely affect the registrant’s abilityrecord, process, summarize and report finamtiaimation; and

b) Any fraud, whether or not material, that invavaanagement or other employees who have a sigmifiole in the registrant’s internal control
over financial reporting.

/ s/ Raymono W. M ¢ D ANIEL , JR.
Raymond W. McDaniel, Jr.
Chairman and Chief Executive Officer

May 8, 2008



EXHIBIT 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION
PURSUANT TO SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

I, Linda S. Huber, Executive Vice President ande€Rinancial Officer of Moody’s Corporation, ceytithat:
1. I have reviewed this quarterly report on ForraQ 0f Moody’s Corporation;

2. Based on my knowledge, this report does notatorny untrue statement of a material fact or dmnittate a material fact necessary to make the
statements made, in light of the circumstances mwtieh such statements were made, not misleaditigrespect to the periods covered by this report;

3. Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and ctsWs of the registrant as of, and for, the pesipdesented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) amdniat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 15(d)-15(f))tfee
registrant and have:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedotes designed under our supervision, to
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those entities
particularly during the period in which this repteing prepared;

b) Designed such internal control over financigloiting, or caused such internal control over fiialhreporting to be designed under our
supervision, to provide reasonable assurance rieggtfae reliability of financial reporting and tipeeparation of financial statements for external
purposes in accordance with generally accepteduatiog principles;

c¢) Evaluated the effectiveness of the registragisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and proex] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the tegig’s internal control over financial reportirftat occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal gpeaiin the case of an annual report) that has ma#iieaffected, or is reasonably likely to matelyieffect,
the registrant’s internal control over financigbogting; and

5. The registrant’s other certifying officer andave disclosed, based on our most recent evaluatimernal control over financial reporting, teet
registrant’s auditors and the audit committee efrdgistrant’s board of directors (or persons parieg the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cordvel financial reporting which are reasonably
likely to adversely affect the registrant’s abilityrecord, process, summarize and report finamtiaimation; and

b) Any fraud, whether or not material, that invavaanagement or other employees who have a sigmifiole in the registrant’s internal control
over financial reporting.

/ s/ L INDA S. HUBER
Linda S. Huber
Executive Vice President and Chief Financial Office

May 8, 2008



EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of MoodZerporation (the “Company”) on Form 10-Q for theipd ended March 31, 2008 as filed with the
Securities and Exchange Commission on the dat@hg@he “Report”), I, Raymond W. McDaniel, Jr., Giman and Chief Executive Officer of the Company,
certify, pursuant to 18 U.S.C. § 1350, as adoptedyant to Section 906 of the Sarbanes-Oxley ARDOR, that to the best of my knowledge:

(1) the Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) the information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the Company.

/ s/ RaymonD W. M cD ANIEL , JR.

Raymond W. McDaniel, Jr.
Chairman and Chief Executive Officer

May 8, 2008



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of MoodZerporation (the “Company”) on Form 10-Q for theipd ended March 31, 2008 as filed with the
Securities and Exchange Commission on the dat@hg@he “Report”), I, Linda S. Huber, Executive ¥i€resident and Chief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. 8 135G ydapted pursuant to Section 906 of the Sarbanesy@dt of 2002, that to the best of my knowledge:

(1) the Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) the information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the Company.

/s/ L INDA S. HUBER
Linda S. Huber
Executive Vice President and Chief Financial Office

May 8, 200€



