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Disclaimer

Certain statements contained in this document are forward-looking statements and are based on future expectations, plans and prospects for Moody’s business and operations that involve a number of risks and
uncertainties. Such statements involve estimates, projections, goals, forecasts, assumptions and uncertainties that could cause actual results or outcomes to differ materially from those contemplated, expressed,
projected, anticipated or implied in the forward-looking statements. Stockholders and investors are cautioned not to place undue reliance on these forward-looking statements. The forward-looking statements and
other information in this document are made as of the date hereof, and Moody’s undertakes no obligation (nor does it intend) to publicly supplement, update or revise such statements on a going-forward basis,
whether as a result of subsequent developments, changed expectations or otherwise, except as required by applicable law or regulation. In connection with the “safe harbor” provisions of the Private Securities
Litigation Reform Act of 1995, Moody’s is identifying certain factors that could cause actual results to differ, perhaps materially, from those indicated by these forward-looking statements. These factors, risks and
uncertainties include, but are not limited to: the impact of general economic conditions (including significant government debt and deficit levels, and inflation and related monetary policy actions by governments in
response to inflation) on worldwide credit markets and on economic activity, including on the volume of mergers and acquisitions, and their effects on the volume of debt and other securities issued in domestic
and/or global capital markets; the uncertain effectiveness and possible collateral consequences of U.S. and foreign government initiatives and monetary policy to respond to the current economic climate, including
instability of financial institutions, credit quality concerns, and other potential impacts of volatility in financial and credit markets; the global impacts of the Russia - Ukraine military conflict and the military conflict
in Israel and the surrounding areas on volatility in world financial markets, on general economic conditions and GDP in the U.S. and worldwide, on global relations and on the Company's own operations and
personnel; other matters that could affect the volume of debt and other securities issued in domestic and/or global capital markets, including regulation, increased utilization of technologies that have the potential
to intensify competition and accelerate disruption and disintermediation in the financial services industry, as well as the number of issuances of securities without ratings or securities which are rated or evaluated
by non-traditional parties; the level of merger and acquisition activity in the U.S. and abroad; the uncertain effectiveness and possible collateral consequences of U.S. and foreign government actions affecting credit
markets, international trade and economic policy, including those related to tariffs, tax agreements and trade barriers; the impact of MIS’s withdrawal of its credit ratings on countries or entities within countries and
of Moody’s no longer conducting commercial operations in countries where political instability warrants such actions; concerns in the marketplace affecting our credibility or otherwise affecting market perceptions
of the integrity or utility of independent credit agency ratings; the introduction or development of competing and/or emerging technologies and products; pricing pressure from competitors and/or customers; the
level of success of new product development and global expansion; the impact of regulation as an NRSRO, the potential for new U.S., state and local legislation and regulations; the potential for increased
competition and regulation in the jurisdictions in which we operate, including the EU; exposure to litigation related to our rating opinions, as well as any other litigation, government and regulatory proceedings,
investigations and inquiries to which Moody’s may be subject from time to time; provisions in U.S. legislation modifying the pleading standards and EU regulations modifying the liability standards applicable to
credit rating agencies in a manner adverse to credit rating agencies; provisions of EU regulations imposing additional procedural and substantive requirements on the pricing of services and the expansion of
supervisory remit to include non-EU ratings used for regulatory purposes; uncertainty regarding the future relationship between the U.S. and China; the possible loss of key employees and the impact of the global
labor environment; failures or malfunctions of our operations and infrastructure; any vulnerabilities to cyber threats or other cybersecurity concerns; the timing and effectiveness of our restructuring programs, such
as the 2022 - 2023 Geolocation Restructuring Program; currency and foreign exchange volatility; the outcome of any review by tax authorities of Moody’s global tax planning initiatives; exposure to potential criminal
sanctions or civil remedies if Moody’s fails to comply with foreign and U.S. laws and regulations that are applicable in the jurisdictions in which Moody’s operates, including data protection and privacy laws,
sanctions laws, anti-corruption laws, and local laws prohibiting corrupt payments to government officials; the impact of mergers, acquisitions, such as our acquisition of RMS, or other business combinations and
the ability of Moody’s to successfully integrate acquired businesses; the level of future cash flows; the levels of capital investments; and a decline in the demand for credit risk management tools by financial
institutions. These factors, risks and uncertainties as well as other risks and uncertainties that could cause Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or
implied in the forward-looking statements are described in greater detail under “Risk Factors” in Part I, Item 1A of Moody’s annual report on Form 10-K for the year ended December 31, 2023, and in other filings
made by the Company from time to time with the SEC or in materials incorporated herein or therein. Stockholders and investors are cautioned that the occurrence of any of these factors, risks and uncertainties may
cause the Company’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied in the forward-looking statements, which could have a material and adverse effect on
the Company’s business, results of operations and financial condition. New factors may emerge from time to time, and it is not possible for the Company to predict new factors, nor can the Company assess the
potential effect of any new factors on it. Forward-looking and other statements in this document may also address our corporate responsibility progress, plans, and goals (including sustainability and environmental
matters), and the inclusion of such statements is not an indication that these contents are necessarily material to investors or required to be disclosed in the Company’s filings with the Securities and Exchange
Commission. In addition, historical, current, and forward-looking sustainability-related statements may be based on standards for measuring progress that are still developing, internal controls and processes that
continue to evolve, and assumptions that are subject to change in the future.
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1Q 2024 Highlights

Rob Fauber

PRESIDENT AND CHIEF EXECUTIVE OFFICER
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Refer to the Appendix for reconciliations between all adjusted
measures mentioned throughout this presentation and U.S. GAAP.
MIS-rated issuance, excludes sovereign debt issuance. Issuance figures
are subject to amendment given face amount variations that may occur
following the reporting cycle.

ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024.
Refer to the Appendix for the definition of and further information on
ARR. ARR excludes the impact of foreign currency translation.
Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the
press release titled “Moody's Corporation Reports Results for First
Quarter 2024” from May 2, 2024, for a complete list of guidance, as well
as assumptions used by the Company with respect to its guidance.

MOODY’S

Moody’s achieved exceptional results
Revenue growth of 21% and Adjusted Diluted EPS' increased 13% to
$3.37in 1Q 2024

MIS’s revenue grew 35% and delivered strong operating leverage
Issuance? increased 36%; Adjusted Operating Margin of 64.6%

MA's ARR3 grew 10%; affirming full year ARR guidance*
Revenue increased 8%; Adjusted Operating Margin of 29.7%

Executing on strategic investments
Focused on our digitalization initiatives, platforming strategy,
product innovation, and Gen Al roadmap

Updated select full year guidance metrics*
Positive underlying updates for select MCO and MIS metrics;
MA revenue guidance update primarily reflects strengthened USD

First Quarter 2024 - Earnings Call 5



Agency of Choice Delivers 35% Revenue Growth!

Poised to Capitalize on Stronger Issuance

RESIEEEEESM — 12x Winner: Institutional Investor's Award for Best Credit Rating Agency
Rating Ne[lolVAN — Recognized with 100+ major global awards over last 5 years ?

SIIe]a[ef — | eading leveraged finance franchise
Global Oh)V/Ie=lo[cA8 — Comprehensive Emerging and Domestic credit market presence

Enhanced — Private Credit teams with deep knowledge across interconnected asset classes
Offerings — Expertise and offerings in Transition Finance

1. Year-over-year quarterly growth.
2. From March 31, 2019, to March 31, 2024.

MOODY’S First Quarter 2024 - Earnings Call 6



Constructive Start to the Year

Key Factors to Watch

POLITICS & POLICY

— Election results shaping
policy priorities

RATES & CENTRAL
BANK ACTIONS

— Major global central bank
rate cuts in 2H 2024 still
likely, but timing and
extent more uncertain

— Government investment
and industrial policies

— Trade, climate, tax and

— Inflation expectations, regulatory policies

wage growth and supply

chain trends — Geopolitical tensions and

risks
— Central bank balance

sheet reduction

MOODY’S
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INVESTMENT DRIVERS

— Global growth remains

positive, pace varies
across countries

— Climate, infrastructure,

technology and cyber
investment

— Ample dry powder at
private equity firms

CREDIT MARKETS &
SPREADS

— Liquidity, sentiment and
credit spreads

— Credit performance and
default rates

— Growth in private credit
markets

First Quarter 2024 - Earnings Call 7



Moody's Analytics First Quarter Performance

65" Consecutive Quarter of Revenue Growth

8% 95% 94% 29.7%

REVENUE RECURRING RETENTION ADJUSTED
GROWTH REVENUE RATE OPERATING MARGIN

10%

ARR!' GROWTH
SIXTH CONSECUTIVE QUARTER OF DOUBLE-DIGIT GROWTH

wag 18% 1% 9% 6%  10% e

New DECISION DATA & DECISION RESEARCH & DECISION C_Iore _
Customers SOLUTIONS INFORMATION SOLUTIONS INSIGHTS SOLUTIONS Relationships
KYC BANKING INSURANCE

—

1. ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.
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Leading the Way: Customer Gen AI Roadmap

New Class of Products to Accelerate Growth

QUIO SKILLS ASSISTANTS
NAVIGATORS
L . B Driving new insights and new
#bl | AZAOEI E - DD AUS O A A& AdBes by integrating and
Improving existing content and analytics to synthesizing across all Gen Al
product experience and deliver automation and drive capabilities
ease of use productivity for customers
|
.| Blerred eleses el il
_ o 4+ planned releases, including: — Research Assistant
OI6+ planngd releases, mpludmg. ¢ QUIQMemo Skill (launched 4Q 2023)
Banking Cloud Navigator ¢ QUIQAlert Skill — Banking Assistant

d  IRP Navigator — Insurance Assistant

Enhance retention Support value proposition Access new channels

Promote cross and up -selling Broaden customer base

Note: IRP = Moody’s RMS’ Intelligent Risk Platform for models and risk analytics.
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MOODY’S

1Q 2024 Results &
FY 2024 Outlook

Noémie Heuland

CHIEF FINANCIAL OFFICER
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Unique Business Model Driving Shareholder Value

@“ﬂ Growing Adjusted m"@" Investing Q Returning Capital
" Diluted EPS Strategically ™ to Shareholders

Low-double-digit $60M incremental ~80% of Free Cash
CAGR2 investments planned Flow24
for 20243

Note: Adjusted Diluted EPS and Free Cash Flow are non-GAAP measures. Refer to the Appendix for definitions.

1. Adjusted Diluted EPS Compound Annual Growth Rate (CAGR) from FY2022 to the mid-point of Moody’s FY2024 guidance.

2. Guidance as of May 2, 2024. Refer to slide 14 for a complete list of guidance. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as
assumptions used by the Company with respect to its guidance.

3. Asannounced during Moody’s Fourth Quarter and Full Year 2023 Earnings Call on February 13, 2024.

4. Estimated return determined by dividing the aggregate of Moody's FY2024 forecast for dividends and share repurchases by the midpoint value of Moody's FY2024 Free Cash Flow guidance as of May 2, 2024.

MOODY’S First Quarter 2024 - Earnings Call
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1Q 2024 Financial Results

MCO
$1.8B 21% 50.7% $3.37 30%

MCO Revenue MCO Revenue MCO Adjusted MCO Adjusted MCO Free Cash Flow
Growth 1 Operating Margin 2 Diluted EPS 2 Growth 1.2

MA MIS

8% 10% 29.7% 35% 36% 64.6%

MA Revenue MA ARR MA Adjusted MIS Revenue Rated Issuance MIS Adjusted
Growth 1 Growth 13 Operating Margin Growth 1 Growth 14 Operating Margin

Year-over-year quarterly growth.

Refer to the Appendix for reconciliations between all adjusted measures mentioned throughout this presentation and U.S. GAAP.

ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.
MIS-rated issuance, excludes sovereign debt issuance. Issuance figures are subject to amendment given face amount variations that may occur following the reporting cycle.

AWM
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Strong Start, Broader Market Uncertainties Remain

FY 2024 Issuance Guidance!~

B As of February 13, 2024 [ As of May 2, 2024

Total Issuance

Investment Grade

High Yield Bonds

Leveraged Loans

Financial Institutions

Public, Project and
Infrastructure Finance

Structured Finance

~Mid -to-high -single -digits%

~Mid -single -digits%

~35%

~Low-single -digits%

~Mid -single -digits%

~High -single -digits%

Considerations Informing our View

— Rated ~37% of full year 2024 expected issuance
during 1Q 2024

— Positive market conditions; strong investor demand,;
and historically tight credit spreads

— Heightened refinancing levels and improving M&A
activity

— Rate and election uncertainties in 2H 2024

— ~170 First Time Mandates (FTMs) recorded during
1Q 2024; expecting 500 1 600 by year-end

1. Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.
2. Total issuance includes CFG, SFG, FIG and PPIF. MIS-rated issuance excludes sovereign debt issuance. Issuance figures are subject to amendment given face amount variations that may occur following the reporting cycle.

MOODY’S

First Quarter 2024 - Earnings Call 13



Full Year 2024 Guidance!

OUTLOOK AS OF Revenue Increase in the high-single to low-double-digit % range
MAY 2, 2024 Operating Expenses Increase in the mid-to-high-single-digit % range

Adjusted Operating Margin? 44% - 46%

Interest Expense, Net $240 - $260 million

Effective Tax Rate 22% - 24%

Diluted EPS $9.55 - $10.15

Adjusted Diluted EPS? $10.40 - $11.00

Operating Cash Flow $2.3 - $2.5 billion

Free Cash Flow? $1.9 - $2.1 billion

Share Repurchases® Approximately $1 billion

MA Revenue* Increase in the high-single-digit % range

MA ARR® Increase in the low-double-digit % range

MA Adjusted Operating Margin 30% - 31%

MIS Revenue Increase in the high-single to low-double-digit % range

MIS Adjusted Operating Margin 56% - 58%

Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.
Adjusted Operating Margin, Adjusted Diluted EPS and Free Cash Flow are non-GAAP measures. Refer to the Appendix for reconciliations between all adjusted measures mentioned throughout this presentation and U.S. GAAP.

Subject to available cash, market conditions, M&A opportunities and other ongoing capital allocation decisions.

MA Revenue guidance primarily updated to reflect expected FX headwinds.

ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.

o e
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Questions and
Answers

-
v

Rob Fauber

PRESIDENT AND CHIEF EXECUTIVE OFFICER

Noémie Heuland

CHIEF FINANCIAL OFFICER

First Quarter 2024 - Earnings Call
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Supplemental
Information
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MA: Quarterly Performance

Revenue Adjusted Operating Margin

$799 Change 29.7%

$737 8% 28.9% 80 bps

$212 13%

$222 3%

$ Millions

9%

1Q23 1Q24 1Q23 1Q24

Hm Decision Solutions m Research & Insights m Data & Information

MOODY’S First Quarter 2024 - Earnings Call



MA: ARR! Growth Sustained at 10%

$799M $3.1B

REVENUE?2 ARR!2
2% 9%
L)) )

Bl 9% DECISION SOLUTIONS 12% el
8% o o 10%
Insurance 3/0 RESEARCH & INSIGHTS 6/0 Insurance
24% 13% DATA & INFORMATION 11% 18%
KYC KYC

889% TOTAL MA 10%

1. ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.
2. Percentages represent year-over-year quarterly growth.

MOODY’S First Quarter 2024 - Earnings Call



MA: Full Year 2024 Guidance!

Affirming ARR? guidance; updating revenue guidance primarily due to FX headwinds

ARR? Revenue Adjusted Operating Margin

Increase in the
low-double-digit Increase in the
percent range high-single-digit o o/ _ 240
R percent range 30.5% 30% 33 %

$3.1B N

10%
growth

2023 2024F 2023 2024F 2023 2024F

1. Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.
2. ARR: Annualized Recurring Revenue. ARR growth as of March 31, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.
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MIS: Quarterly Performance

Revenue

$987 YoY

Change

9%
35%

$733

37%

15%

$ Millions

49%

1Q23 1Q24
m CFG m SFG ® FIG m PPIF m MIS Other!’

Issuance?

$1,264 36%

$ Billions

1Q23

Adjusted Operating Margin

56.8% 780bps

1Q23

1. MIS Other revenue was approximately $7 million and $8 million in the quarters ended March 31, 2023, and March 31, 2024, respectively.
2. MIS-rated issuance, excludes sovereign debt issuance. Issuance figures are subject to amendment given face amount variations that may occur following the reporting cycle.

MOODY’S

$1,722

1Q24

64.6%

1Q24

First Quarter 2024 - Earnings Call
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MIS: Full Year 2024 Guidance!

Affirming rated issuance and revenue guidance; raising Adjusted Operating Margin range

Total MIS-rated Issuance? Revenue Adjusted Operating Margin

_ Increase in the
Increase in the high -single to 56% - 58%

mid -to -high -single -digit low -double - diait . \
percentage range 9 54.5% W

percentage range
$4.4T $2.9B
2023 2024F 2023 2024F 2023 2024F

1. Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.
2. Total issuance includes CFG, SFG, FIG and PPIF. MIS-rated issuance excludes sovereign debt issuance. Issuance figures are subject to amendment given face amount variations that may occur following the reporting cycle.
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MIS: Macroeconomic Assumptions
Underpinning our Full Year 2024 Outlook

Macroeconomic Assumptions!

—

Real GDP?: U.S.: 1.5% 2.5%; Euro area: 0.5%- 1.5%; Global: 2.0%- 3.0%

Global policy rates to remain elevated, with some gradual rate reductions
in the second half of 2024

U.S. high yield spreads to fluctuate around 350 © 450 bps, with periodic
volatility

U.S inflatioq rate to decﬁne tovyarAds~ 2.0% by year-end; large Euro area
AADI Bl E £OS rate to@éclhetanaids 2.0% by year-end

U.S. unemployment rate to fluctuate around 4.0% during the year
Global high yield default rate  to decrease towards 3.0% - 3.5% by yearend

FX rates of $1.26 and $1.08 for GBP/USD and EUR/USD, respectively,
for the year

Tailwinds

4

Vv
Vv

Central banks to cut rates as inflation eases in
the latter half of the year

~$4.4T of refinancing needs between 2024 and
2027

Dry powder at private equity firms

Headwinds

X
X

X

Elevated funding costs pose potential refinancing
risks for vulnerable issuers

Geopolitical uncertainty, including the prolonged
Russia-Ukraine military conflict, and the military
conflict in Israel and surrounding areas

Recessionary concerns

Sources: GDP, policy rates, high yield spreads, and inflation assumptions as of May 2, 2024, from Moody’s Investors Service. Unemployment and default rate assumptions sourced from Moody’s Investors Service “March 2024 Default Report”, published April 12, 2024.

1.
2.

MOODY’S

Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.
GDP represents rate of change in real GDP.
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MCO: Expense Bridge

FY 2023 vs. FY 2024F!

4 - 6% 1-2%
1-2% —
FY 2023 Incentive & Operating Growth, Depreciation and

Stock-Based
Compensation2

Operating Expenses Including Investments Amortization

and Cost Efficiencies

1. Guidance as of May 2, 2024. Refer to Table 11 - “2024 Outlook” in the press release titled “Moody's Corporation Reports Results for First Quarter 2024” from May 2, 2024, for a complete list of guidance, as well as assumptions used by the Company with respect to its guidance.

2. Incentive Compensation primarily consists of annual bonuses and commissions.

MOODY’S

Increase in the
mid-to-high-single-digit

-% percent range
|
(2%)
Restructuring FX FY 2024F
Charges Operating Expenses
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Teleconference
Details

Dial In Replay Available from
May 2, 2024, through
June 1, 2024.

MOODY’S

[}

Webcast

Go to ir.moodys.com
Click on “Events &
Presentations”

Click on the link for
“1Q 2024 Earnings
Conference Call”

Dial In

d

U.S. & Canada:
+1-800-715-9871

Non-U.S. & Canada:

+1-646-307-1963

Passcode:
515 6491

5

Dial In Replay

U.S. & Canada:
+1-800-770-2030

Non-U.S. & Canada:
+1-647-362-9199

Passcode:
515 6491

24


https://ir.moodys.com/investor-relations/default.aspx

Moody’s Attendance at
Upcoming Conferences

May 29

May 30

June 5

MOODY’S

Barclays
Americas Select Conference

Deutsche Bank
Global Financial Services Conference

Autonomous
Bernstein Strategic Decisions Conference

William Blair
Growth Stock Conference

Stifel
Cross Sector Conference

First Quarter 2024 - Earnings Call
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