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ITEM 5. Other Events
On December 15, 1999, the Board of Directors of the Registrant announced a preliminary decision to distribute to the holders of common stock
of the Registrant (the "Distribution") all of the common stock of the Registrant's subsidiary, The New D&B Corporation ("New D&B"). On
September 8, 2000, the Registrant's Board of Directors formally approved the Distribution and declared a dividend payable to each holder of
record of the Registrant's common stock at the close of business on September 20, 2000 (the "Record Date") of one share of New D&B
common stock for every two shares of the Registrant's common stock held by such holder at the close of business on the Record Date.
Certificates representing shares of New D&B common stock will be mailed to stockholders of the Registrant on or about October 2, 2000. The
Registrant has received a ruling from the Internal Revenue Service to the effect that the Distribution will be tax-free to the Registrant and its
stockholders.
As a result of the Distribution, the Registrant has been separated into two independent publicly traded companies: (i) New D&B, a leading
global information company, and (ii) the Registrant, a leading global credit rating, research and risk analysis firm.
New D&B is a Delaware corporation, the businesses of which consists of a leading global information company -- Dun & Bradstreet, Inc., the
leading provider of business information and related decision-support services. In connection with the Distribution, New D&B has changed its
name to "The Dun & Bradstreet Corporation". Shares of New D&B Common Stock are listed on the New York Stock Exchange, Inc. (the
"NYSE") under the symbol "DNB".
Moody's Investors Service, Inc., a subsidiary of the Registrant, provides credit opinions, research and ratings on fixed-income securities,
issuers of securities and other credit obligations (the "Moody's Business"). The Moody's Business will remain with the Registrant after the
Distribution. As a result of the Distribution, the Registrant has changed its name to "Moody's Corporation". The Registrant's common stock
will continue to trade on the NYSE after the Distribution, but the symbol under which it trades has been changed from "DNB" to "MCO".
As a result of the Distribution, the Registrant no longer has any ownership interest in New D&B. In addition, New D&B does not have any
ownership interest in the Registrant.
New D&B and the Registrant have entered into certain agreements governing the relationship between New D&B and the Registrant after the
Distribution and providing for the allocation of tax, employee benefits and certain other assets and liabilities and obligations arising from
periods prior to the Distribution, including contingent liabilities relating to certain litigation. Forms of such agreements are filed as Exhibits
10.1 to 10.8 to this Form 8-K.
In connection with the Distribution, the Registrant has borrowed approximately $210 million under a new bank credit facility and expects to
issue $300 million of senior notes. A portion of the proceeds of this indebtedness has been used to repay existing indebtedness of the Registrant
prior to the Distribution. New D&B will retain the obligation for approximately $300 million of existing minority interest financing.
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Attached hereto as Exhibit 99.1 is the Information Statement dated as of September 20, 2000 (the "Information Statement") which the
Registrant has sent to each of the record holders of its common stock as of the close of business on the Record Date. The Information
Statement contains additional information regarding the Distribution and the Registrant. The following sections of the Information Statement
are included in Exhibit 99.1:
Questions and Answers About the Distribution Information Statement Summary
Forward-Looking Statements
Risk Factors
The Distribution
Relationship Between the New D&B Corporation and Moody's Corporation After The Distribution Dividend Policies
Moody's Corporation Capitalization Moody's Corporation Selected Financial Data Moody's Corporation Management's Discussion and
Analysis of Financial Condition and Results of Operations Moody's Corporation Business
Moody's Corporation Management and Executive Compensation Moody's Corporation Security Ownership By Certain Beneficial Owners and
Management
Financial Statements - Moody's Corporation (pages F-49 to F-80 inclusive)
The information contained in the Information Statement under the caption "Moody's Corporation Management and Executive Compensation-Moody's Executive Officers" is supplemented to add the following with respect to additional persons who have been elected as executive
officers of the Registrant:
Name, Position with Moody's
Corporation and Age
---------------------------Jeanne Dering, 44 ..............
Senior Vice President, Chief
Financial Officer and Treasurer

Biographical Data
-----------------Ms. Dering joined Moody's Investors Service,
Inc. in 1997 as managing director, finance
officer and became chief financial officer
of Moody's Investors Service, Inc. in 1998.
Ms. Dering assumed her current position with
Moody's on October 1, 2000. Prior to joining
she spent over ten years at The Dun &
Bradstreet Corporation in a number of
financial management positions, including
director of budgets & financial analysis and
director of financial planning-acquisitions
and new business development.
3

John J. Goggins, 40...............
Senior Vice President and
General Counsel

Mr. Goggins joined Moody's Investors
Service, Inc. in February 1999 from
Dow Jones & Company, where he served
as counsel for three years and was
responsible for securities,
acquisitions and general corporate
matters. Prior of Dow Jones, he was
an associate at Cadwalader, Wickersham
& Taft from 1985 to 1995, where he
specialized in mergers and
acquisitions. Mr. Goggins assumed
his current position with Moody's
on October 1, 2000.

Andrew E. Kimball, 50.............
Senior Vice President Risk Management Services

Mr, Kimball joined Moody's Investors
Service, Inc. in 1987 as a senior
analyst in the Structured Finance Group.
He was named associate director in
Structured Finance in 1988 and then, in
1990, associate director of the newlyformed Speculative Grade Ratings Group.
In 1994 he left the ratings side of the
firm to become managing director of
Corporate Ratings Services. He was
named managing director of Information
Management in 1997 and chief information
officer in 1998. He became Managing
Director of the Risk Management Services
of Moody's Investors Service, Inc. in
1999. Mr. Kimball assumed his current
position with Moody's on October 1, 2000.
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ITEM 7. Financial Statements: Pro Forma Financial Statements and Exhibits
(b) Pro Forma Financial Information
The information included in the section of the Information Statement entitled "Moody's Corporation Pro Forma Condensed Financial
Statements" is incorporated herein by reference. Readers should note that notwithstanding the legal form of the Distribution described above,
whereby New D&B was "spun-off" by the Registrant, because of the relative significance of the New D&B business to the Registrant, New
D&B is being treated as the "accounting successor" to the Registrant for financial reporting purposes. The pro forma financial statements
incorporated by reference herein relate to the ongoing operations of the Registrant after the Distribution.
(c) Exhibits
Exhibit No.
----------

Description
-----------

3.1

Restated Certificate of Incorporation of the Registrant dated
June 15, 1998, as amended effective June 30, 1998, and as further
amended effective October 1, 2000.

4.1

Specimen Common Stock certificate.

4.2

Five-Year Credit Agreement, dated as of September 11, 2000, among
the Registrant, certain subsidiaries of the Registrant, the
lenders party thereto, The Chase Manhattan Bank, as
administrative agent, Citibank, N.A., as syndication agent, and
The Bank of New York, as documentation agent.

4.3

364-Day Credit Agreement, dated as of September 11, 2000, among
the Registrant, certain subsidiaries of the Registrant, the
lenders party thereto, The Chase Manhattan Bank, as
administrative agent, Citibank, N.A., as syndication agent, and
The Bank of New York, as documentation agent.

10.1

Distribution Agreement, dated as of September 30, 2000, between
the Registrant (f.k.a. The Dun & Bradstreet Corporation) and The
Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.2

Tax Allocation Agreement, dated as of September 30, 2000, between
the Registrant (f.k.a. The Dun & Bradstreet Corporation) and The
Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.3

Employee Benefits Agreement, dated as of September 30, 2000,
between the Registrant (f.k.a. The Dun & Bradstreet Corporation)
and The Dun & Bradstreet Corporation (f.k.a. The New D&B
Corporation).

10.4

Intellectual Property Assignments, dated as of September 1, 2000,
between the Registrant (f.k.a. The Dun & Bradstreet Corporation)
and The Dun & Bradstreet Corporation (f.k.a. The New D&B
Corporation).
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10.5

Shared Transaction Services Agreement, dated as of September 30, 2000,
between the Registrant(f.k.a. The Dun & Bradstreet Corporation) and The
Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.6

Data Services Agreement, dated as of September 30, 2000, between the
Registrant (f.k.a. The Dun & Bradstreet Corporation) and The Dun &
Bradstreet Corporation(f.k.a. The New D&B Corporation).

10.7

Transition Services Agreement dated as of September 30, 2000, between the
Registrant(f.k.a. The Dun & Bradstreet Corporation) and The Dun &
Bradstreet Corporation(f.k.a. The New D&B Corporation).

10.8

Insurance and Risk Management Services Agreement, dated as of September
30, 2000, between the Registrant(f.k.a. The Dun & Bradstreet Corporation)
and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

23.1

Consent of PricewaterhouseCoopers.

99.1

Information Statement, dated September 20, 2000.
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SIGNATURES
Pursuant in the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
MOODY'S CORPORATION
By: /s/ John Goggins
-----------------------------------Name: John Goggins
Title: Senior Vice President
and General Counsel

Date: October 3, 2000
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EXHIBIT INDEX
EXHIBIT NO.
----------3.1

DESCRIPTION
----------Restated Certificate of Incorporation of the Registrant dated June 15, 1998, as amended effective June 30, 1998,
and as further amended effective October 1, 2000.

4.1

Specimen Common Stock certificate.

4.2

Five-Year Credit Agreement, dated as of September 11, 2000, among the Registrant, certain subsidiaries of the
Registrant, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank, N.A., as
syndication agent, and The Bank of New York, as documentation agent.

4.3

364-Day Credit Agreement, dated as of September 11, 2000, among the Registrant, certain subsidiaries of the
Registrant, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank, N.A., as
syndication agent, and The Bank of New York, as documentation agent.

10.1

Distribution Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun & Bradstreet
Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.2

Tax Allocation Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun & Bradstreet
Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.3

Employee Benefits Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun & Bradstreet
Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.4

Intellectual Property Assignments, dated as of September 1, 2000, between the Registrant (f.k.a. The Dun &
Bradstreet Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.5

Shared Transaction Services Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun &
Bradstreet Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.6

Data Services Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun & Bradstreet
Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.7

Transaction Services Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The Dun & Bradstreet
Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).

10.8

Insurance and Risk Management Services Agreement, dated as of September 30, 2000, between the Registrant (f.k.a. The
Dun & Bradstreet Corporation) and The Dun & Bradstreet Corporation (f.k.a. The New D&B Corporation).
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23.1 Consent of PricewaterhouseCoopers.
99.1 Information Statement, dated September 20, 2000.
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Exhibit 3.1
CERTIFICATE OF OWNERSHIP AND MERGER
MERGING
MOODY'S CORPORATION
WITH AND INTO
THE DUN & BRADSTREET CORPORATION
Pursuant to Section 253 of the
General Corporation Law of the State of Delaware
The Dun & Bradstreet Corporation, a Delaware corporation (the "Company"), does hereby certify to the following facts relating to the merger
(the "Merger") of Moody's Corporation, a Delaware corporation (the "Subsidiary"), with and into the Company, with the Company remaining
as the surviving corporation under the name of Moody's Corporation:
FIRST: The Company is incorporated pursuant to the General Corporation Law of the State of Delaware (the "DGCL"). The Subsidiary is
incorporated pursuant to the DGCL.
SECOND: The Company owns all of the outstanding shares of each class of capital stock of the Subsidiary.
THIRD: The Board of Directors of the Company, by the following resolutions duly adopted on September 8, 2000, determined to merge the
Subsidiary with and into the Company pursuant to Section 253 of the DGCL:
RESOLVED, that, the Board of Directors hereby deems it advisable and to the advantage of the Company that, pursuant to Section 253 of the
General Corporation Law of Delaware, the Company merge Moody's Corporation, a Delaware corporation and a wholly-owned subsidiary of
the Company, with and into the Company, which shall be set forth in a Certificate of Ownership and Merger (the "Moody's Merger
Certificate") and filed with the Secretary of State of the State of Delaware pursuant to the General Corporation Law of the State of Delaware;
RESOLVED, that as a result of the merger the name of the Company shall be changed to "Moody's Corporation"; and

RESOLVED, that the Moody's Merger Certificate and the transactions contemplated thereby be, and each of them hereby is, in all respects
authorized and approved, and the officers of the Company be, and each of them hereby is, authorized to execute and file on behalf of the
Company the Moody's Merger Certificate.
FOURTH: The Company shall be the surviving corporation of the Merger.
FIFTH: The certificate of incorporation of the Company as in effect immediately prior to the effective time of the Merger shall be the
certificate of incorporation of the surviving corporation, except that Article I thereof shall be amended to read in its entirety as follows:
ARTICLE I
The name of the corporation is Moody's Corporation.
SIXTH: This Certificate of Ownership and Merger shall become effective at 12:01 a.m. on October 1, 2000.
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IN WITNESS WHEREOF, the Company has caused this Certificate of Ownership and Merger to be executed by its duly authorized officer this
27th day of September, 2000.
The Dun & Bradstreet Corporation
By: /s/ David J. Lewinter
------------------------------Name: David J. Lewinter
Title: Vice Presentation and
Corporate Secretary
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CERTIFICATE OF AMENDMENT
OF
CERTIFICATE OF INCORPORATION
OF
THE NEW DUN & BRADSTREET CORPORATION
The undersigned, being the duly elected Senior Vice President and Chief Legal Counsel of The New Dun & Bradstreet Corporation, a
corporation organized and existing under the laws of the State of Delaware (the "Corporation"), pursuant to Section 228 of the General
Corporation Law of the State of Delaware (the "DGCL"), DOES HEREBY CERTIFY:
FIRST: That the Board of Directors of the Corporation by resolution duly adopted by unanimous written consent, declared it advisable that the
Restated Certificate of Incorporation (the "Certificate") of the Corporation filed with the Secretary of State of the State of Delaware on June 15,
1998 be amended by amending Article FIRST to read in its entirety as follows:
"FIRST: The name of the corporation is The Dun & Bradstreet Corporation."
SECOND: That such amendment was duly adopted by the shareholders of the Corporation entitled to vote thereon in accordance with Section
228 of the DGCL.
THIRD: That such amendment was duly adopted in accordance with the provisions of Section 242 of the DGCL.
FOURTH: That such amendment shall be effective at 5:30 p.m., Eastern Standard Time, on June 30, 1998.
IN WITNESS WHEREOF, the Corporation has caused this Certificate of Amendment to be duly executed this 29th day of June, 1998.
THE NEW DUN & BRADSTREET CORPORATION
By:

\s\ Nancy L. Henry
------------------------------Name: Nancy L. Henry
Title: Senior Vice President &
Chief Legal Counsel

Attest:

\s\ Mitchell C. Sussis
------------------------------Name: Mitchell C. Sussis
Title:
Corporate Secretary
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RESTATED CERTIFICATE OF INCORPORATION
OF
THE NEW DUN & BRADSTREET CORPORATION
The name of the corporation is the New Dun & Bradstreet Corporation, and the original Certificate of Incorporation of the corporation was
filed with the Secretary of State of the State of Delaware on April 8, 1998. The original Certificate of Incorporation of the corporation is hereby
amended and restated to read in its entirety as follows:
"FIRST: The name of the corporation is the New Dun & Bradstreet Corporation.
SECOND: The registered office of the corporation in the State of Delaware is located at No. 1209 Orange Street, in the city of Wilmington,
County of New Castle; and the name of its registered agent at such address is The Corporation Trust Company.
THIRD: The purposes of the corporation are to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware.
FOURTH: (1) The total number of shares of all classes of stock which the corporation shall have authority to issue is 420,000,000, consisting
of (1) 10,000,000 shares of Preferred Stock, par value $.01 per share ("Preferred Stock"), (2) 400,000,000 shares of Common Stock, par value
$.01 per share ("Common Stock"), and (3) 10,000,000 shares of Series Common Stock, par value $.01 per share ("Series Common Stock"). The
number of authorized shares of any of the Preferred Stock, the Common Stock or the Series Common Stock may be increased or decreased (but
not below the number of shares thereof then outstanding) by the affirmative vote of the holders of a majority in voting power of the stock of the
corporation entitled to vote thereon irrespective of the provisions of Section 242(b)(2) of the General Corporation Law of the State of Delaware
(or any successor provision thereto), and no vote of the holders of any of the Preferred Stock, the Common Stock or the Series Common Stock
voting separately as a class shall be required therefor.
(2) The Board of Directors is hereby expressly authorized, by resolution or resolutions, to provide, out of the unissued shares of Preferred
Stock, for series of Preferred Stock and, with respect to each such series, to fix the number of shares constituting such series and the
designation of such series, the voting powers (if any) of the shares of such series, and the preferences and relative, participating, optional or
other special rights, if any, and any qualifications, limitations or restrictions thereof, of the shares of such series. The powers, preferences and
relative, participating, optional and other special rights of each series of Preferred Stock, and the qualifications, limitations or restrictions
thereof, if any, may differ from those of any and all other series at any time outstanding.
(3) The Board of Directors is hereby expressly authorized, by resolution or resolutions, to provide, out of the unissued shares of Series
Common Stock for series of Series Common Stock and, with respect to each such series, to fix the number of shares constituting such series
and the designation of such series, the voting powers (if any) of the shares of such series, and the preferences and relative, participating,
optional or other special rights, if any, and any qualifications, limitations or restrictions thereof, of the shares of such series. The powers,
preferences and relative, participating, optional and other
32
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special rights of each series of Series Common Stock, and the qualifications, limitations or restrictions thereof, if any, may differ from those of
any and all other series at any time outstanding.
(4) (a) Each holder of Common Stock, as such, shall be entitled to one vote for each share of Common Stock held of record by such holder on
all matters on which stockholders generally are entitled to vote; provided, however, that, except as otherwise required by law, holders of
Common Stock, as such, shall not be entitled to vote on any amendment to this Restated Certificate of Incorporation (including any certificate
of designations relating to any series of Preferred Stock or Series Common Stock) that relates solely to the terms of one or more outstanding
series of Preferred Stock or Series Common Stock if the holders of such affected series are entitled, either separately or together with the
holders of one or more other such series, to vote thereon pursuant to this Restated Certificate of Incorporation (including any certificate of
designations relating to any series of Preferred Stock or Series Common Stock) or pursuant to the General Corporation Law of the State of
Delaware.
(b) Except as otherwise required by law, holders of a series of Preferred Stock or Series Common Stock, as such, shall be entitled only to such
voting rights, if any, as shall expressly be granted thereto by this Restated Certificate of Incorporation (including any certificate of designations
relating to such series).
(c) Subject to applicable law and the rights, if any, of the holders of any outstanding series of Preferred Stock or Series Common Stock or any
class or series of stock having a preference over or the right to participate with the Common Stock with respect to the payment of dividends,
dividends may be declared and paid on the Common Stock at such times and in such amounts as the Board of Directors in its discretion shall
determine.
(d) Upon the dissolution, liquidation or winding up of the corporation, subject to the rights, if any, of the holders of any outstanding series of
Preferred Stock or Series Common Stock or any class or series of stock having a preference over or the right to participate with the Common
Stock with respect to the distribution of assets of the corporation upon such dissolution, liquidation or winding up of the corporation, the
holders of the Common Stock, as such, shall be entitled to receive the assets of the corporation available for distribution to its stockholders
ratably in proportion to the number of shares held by them.
FIFTH: The Board of Directors shall be authorized to make, amend, alter, change, add to or repeal the By-Laws of the corporation in any
manner not inconsistent with the laws of the State of Delaware, subject to the power of the stockholders to amend, alter, change, add to or
repeal the By-Laws made by the Board of Directors. Notwithstanding anything contained in this Restated Certificate of Incorporation to the
contrary, the affirmative vote of the holders of at least 80 percent in voting power of all the shares of the corporation entitled to vote generally
in the election of directors, voting together as a single class, shall be required in order for the stockholders to alter, amend or repeal any
provision of the By-laws which is to the same effect as Article Fifth, Article Seventh, and Article Eighth of this Restated Certificate of
Incorporation or to adopt any provision inconsistent therewith.
SIXTH: (1) To the fullest extent permitted by the laws of the State of Delaware:
(a) The corporation shall indemnify any person (and such person's heirs, executors or administrators) who was or is a party or is threatened to
be made a party to any threatened, pending or completed action, suit or proceeding (brought in the right of the corporation or otherwise),
whether civil, criminal,
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administrative or investigative, and whether formal or informal, including appeals, by reason of the fact that such person is or was a director or
officer of the corporation or, while a director or officer of the corporation, is or was serving at the request of the corporation as a director,
officer, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust, limited liability company or other enterprise,
for and against all expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by
such person or such heirs, executors or administrators in connection with such action, suit or proceeding, including appeals. Notwithstanding
the preceding sentence, the corporation shall be required to indemnify a person described in such sentence in connection with any action, suit or
proceeding (or part thereof) commenced by such person only if the commencement of such action, suit or proceeding (or part thereof) by such
person was authorized by the Board of Directors of the corporation. The corporation may indemnify any person (and such person's heirs,
executors or administrators) who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding (brought in the right of the corporation or otherwise), whether civil, criminal, administrative or investigative, and whether formal or
informal, including appeals, by reason of the fact that such person is or was an employee or agent of the corporation or is or was serving at the
request of the corporation as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust,
limited liability company or other enterprise, for and against all expenses (including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by such person or such heirs, executors or administrators in connection with such action, suit or
proceeding, including appeals.
(b) The corporation shall promptly pay expenses incurred by any person described in the first sentence of subsection (a) of this Article Sixth,
Section
(1) in defending any action, suit or proceeding in advance of the final disposition of such action, suit or proceeding, including appeals, upon
presentation of appropriate documentation.
(c) The corporation may purchase and maintain insurance on behalf of any person described in subsection (a) of this Article Sixth, Section (1)
against any liability asserted against such person, whether or not the corporation would have the power to indemnify such person against such
liability under the provisions of this Article Sixth, Section (1) or otherwise.
(d) The provisions of this Article Sixth, Section (1) shall be applicable to all actions, claims, suits or proceedings made or commenced after the
adoption hereof, whether arising from acts or omissions to act occurring before or after its adoption. The provisions of this Article Sixth,
Section (1) shall be deemed to be a contract between the corporation and each director or officer who serves in such capacity at any time while
this Article Sixth, Section (1) and the relevant provisions of the laws of the State of Delaware and other applicable law, if any, are in effect, and
any repeal or modification hereof shall not affect any rights or obligations then existing with respect to any state of facts or any action, suit or
proceeding then or theretofore existing, or any action, suit or proceeding thereafter brought or threatened based in whole or in part on any such
state of facts. If any provision of this Article Sixth, Section (1) shall be found to be invalid or limited in application by reason of any law or
regulation, it shall not affect the validity of the remaining provisions hereof. The rights of indemnification provided in this Article Sixth,
Section (1) shall neither be exclusive of, nor be deemed in limitation of, any rights to which an officer, director, employee or agent may
otherwise be entitled or permitted by contract, this Restated Certificate of Incorporation, vote of stockholders or directors or otherwise, or as a
matter of law, both as to actions in such person's official capacity and actions in any other capacity while holding such office, it being the
policy of the corporation that indemnification of any person whom the corporation is
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obligated to indemnify pursuant to the first sentence of subsection (a) of this Article Sixth, Section (1) shall be made to the fullest extent
permitted by law.
(e) For purposes of this Article Sixth, references to "other enterprises" shall include employee benefit plans; references to "fines" shall include
any excise taxes assessed on a person with respect to an employee benefit plan; and references to "serving at the request of the corporation"
shall include any service as a director, officer, employee or agent of the corporation which imposes duties on, or involves services by, such
director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries.
(2) A director of the corporation shall not be liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director, except to the extent such exemption from liability or limitation thereof is not permitted under the General Corporation Law of the
State of Delaware as the same exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing sentence shall not
adversely affect any right or protection of a director of the corporation hereunder in respect of any act or omission occurring prior to the time of
such amendment, modification or repeal.
SEVENTH: (1) The business and affairs of the corporation shall be managed by or under the direction of a Board of Directors consisting of not
less than three directors, the exact number of directors to be determined from time to time by resolution adopted by affirmative vote of a
majority of the Board of Directors. The directors shall be divided into three classes designated Class I, Class II and Class III. Each class shall
consist, as nearly as possible, of one-third of the total number of directors constituting the entire Board of Directors. Class I directors shall be
originally elected for a term expiring at the succeeding annual meeting of stockholders. Class II directors shall be originally elected for a term
expiring at the second succeeding annual meeting of stockholders, and Class III directors shall be originally elected for a term expiring at the
third succeeding annual meeting of stockholders. At each succeeding annual meeting of stockholders following 1998, successors to the class of
directors whose term expires at that annual meeting shall be elected for a term expiring at the third succeeding annual meeting. If the number of
directors is changed, any increase or decrease shall be apportioned among the classes so as to maintain the number of directors in each class as
nearly equal as possible, and any additional director of any class elected to fill a newly created directorship resulting from an increase in such
class shall hold office for a term that shall coincide with the remaining term of that class, but in no case shall a decrease in the number of
directors remove or shorten the term of any incumbent director. A director shall hold office until the annual meeting for the year in which his
term expires and until his successor shall be elected and shall qualify, subject, however, to prior death, resignation, retirement, disqualification
or removal from office. Any newly created directorship on the Board of Directors that results from an increase in the number of directors and
any vacancy occurring in the Board of Directors shall be filled only by a majority of the directors then in office, although less than a quorum, or
by a sole remaining director. If any applicable provision of the General Corporation Law of the State of Delaware expressly confers power on
stockholders to fill such a directorship at a special meeting of stockholders, such a directorship may be filled at such meeting only by the
affirmative vote of at least 80 percent of the voting power of all shares of the corporation entitled to vote generally in the election of directors
voting as a single class. Any director elected to fill a vacancy not resulting from an increase in the number of directors shall have the same
remaining term as that of his predecessor. Directors may be removed only for cause, and only by the affirmative vote of at least 80 percent in
voting power of all shares of the corporation entitled to vote generally in the election of directors, voting as a single class.
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(2) Notwithstanding the foregoing, whenever the holders of any one or more series of Preferred Stock or Series Common Stock issued by the
corporation shall have the right, voting separately as a series or separately as a class with one or more such other series, to elect directors at an
annual or special meeting of stockholders, the election, term of office, removal, filling of vacancies and other features of such directorships
shall be governed by the terms of this Restated Certificate of Incorporation (including any certificate of designations relating to any series of
Preferred Stock or Series Common Stock) applicable thereto, and such directors so elected shall not be divided into classes pursuant to this
Article Seventh unless expressly provided by such terms.
EIGHTH: Any action required or permitted to be taken by the holders of the Common Stock of the corporation must be effected at a duly
called annual or special meeting of such holders and may not be effected by any consent in writing by such holders. Except as otherwise
required by law and subject to the rights of the holders of any series of Preferred Stock or Series Common Stock, special meetings of
stockholders of the corporation may be called only by the Chief Executive Officer of the corporation or by the Board of Directors pursuant to a
resolution approved by the Board of Directors.
NINTH: Notwithstanding anything contained in this Restated Certificate of Incorporation to the contrary, the affirmative vote of the holders of
at least 80 percent in voting power of all the shares of the corporation entitled to vote generally in the election of directors, voting together as a
single class, shall be required to alter, amend or repeal Article Fifth, Article Seventh, Article Eighth or this Article Ninth or to adopt any
provision inconsistent therewith.
The New Dun & Bradstreet Corporation does hereby further certify that this Restated Certificate of Incorporation was duly adopted by the
Board of Directors and by unanimous written consent of the stockholders in accordance with the provisions of Sections 228, 242 and 245 of the
General Corporation Law of the State of Delaware.
IN WITNESS WHEREOF, THE NEW DUN & BRADSTREET CORPORATION has caused its corporate seal to be hereunto affixed and this
certificate to be signed by Nancy L. Henry, its Senior Vice President and Chief Legal Counsel this 15th day of June, 1998.
THE NEW DUN & BRADSTREET CORPORATION
/s/ Nancy L. Henry
By: ________________________________
Name:
Nancy L. Henry
Title: Senior Vice President
and Chief Legal Counsel
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Exhibit 4.1
[COMMON STOCK CERTIFICATE]
MC
COMMON STOCK [ARTWORK] COMMON STOCK
CUSIP 615369 10 5
SEE REVERSE FOR
CERTAIN DEFINITIONS
MOODY'S CORPORATION
INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE
This Certifies that
Is the Owner of
FULL-PAID AND NON-ASSESSABLE SHARES OF THE COMMON STOCK
Of Moody's Corporation (hereinafter called the "Corporation"), transferable on the books of the Corporation by the holder hereof in person or
by duly authorized attorney, upon surrender of this Certificate, properly endorsed. This Certificate and the shares represented hereby are issued
and shall be held subject to all the provisions of the Certificate of Incorporation and By-laws of the Corporation, as provided, copies of which
are on file with the Transfer Agent), to all of which the holder, by acceptance hereof, assents. This Certificate is not valid unless countersigned
by the Transfer Agent and registered by the Registrar.
Witness the signature of the Corporation's duly authorized officers.
Dated:
/s/ SIGNATURE ILLEGIBLE
TREASURER

/S/ SIGNATURE ILLEGIBLE
PRESIDENT

COUNTERSIGNED AND REGISTERED
EQUISERVE TRUST COMPANY, N.A.
TRANSFER AGENT
AND REGISTRAR
by /s/ SIGNATURE ILLEGIBLE
AUTHORIZED SIGNATURE
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CONFORMED COPY
FIVE-YEAR CREDIT AGREEMENT
dated as of
September 11, 2000
among
THE DUN & BRADSTREET CORPORATION
(to be renamed Moody's Corporation)
The Borrowing Subsidiaries Party Hereto
The Lenders Party Hereto
THE CHASE MANHATTAN BANK,
as Administrative Agent,
CITIBANK, N.A.,
as Syndication Agent,
and
THE BANK OF NEW YORK,
as Documentation Agent
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CREDIT AGREEMENT dated as of September 11, 2000, among THE DUN & BRADSTREET CORPORATION (to be renamed Moody's
Corporation), the BORROWING SUBSIDIARIES party hereto, the LENDERS party hereto, THE CHASE MANHATTAN BANK, as
Administrative Agent, CITIBANK, N.A., as Syndication Agent, and THE BANK OF NEW YORK, as Documentation Agent.
The parties hereto agree as follows:
ARTICLE 1
DEFINITIONS
SECTION 1.01. Defined Terms. As used in this Agreement, the following terms have the meanings specified below:
"ABR", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing
interest at a rate determined by reference to the Alternate Base Rate.
"Acceptable Insurer" means (i) Lloyd's of London, so long as it is rated at least 3 crowns by Standard & Poor's Rating Services, (ii) an
insurance company having an A.M. Best rating of "A" or better and being in a financial size category of IX or larger (as such category is
defined on the date hereof) or (iii) an insurance company otherwise reasonably acceptable to the Administrative Agent.
"Administrative Agent" means The Chase Manhattan Bank, in its capacity as administrative agent for the Lenders hereunder.
"Administrative Questionnaire" means an Administrative Questionnaire in a form supplied by the Administrative Agent.
"Affiliate" means, with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries, Controls or
is Controlled by or is under common Control with the Person specified. No SPC of any Lender shall be an Affiliate of such Lender.
"Aggregate Utilization Percentage" means, on any date, the percentage equal to a fraction, the numerator of which is the aggregate principal
amount of the Revolving Credit Exposures of all Lenders and the denominator of which is the aggregate amount of Facility Commitments on
such date of determination; provided that, if any Revolving Credit Exposures remain outstanding and the Facility Commitments shall have
been terminated, the Aggregate Utilization Percentage on and after such date shall be deemed to be in excess of 33%.
"Agreement Currency" has the meaning assigned to such term in

Section 10.14.
"Alternate Base Rate" means, for any day, a rate per annum equal to the greater of (a) the Prime Rate in effect on such day and (b) the Federal
Funds Effective Rate in effect on such day plus 1/2 of 1%. Any change in the Alternate Base Rate due to a change in the Prime Rate or the
Federal Funds Effective Rate shall be effective from and including the effective date of such change in the Prime Rate or the Federal Funds
Effective Rate, respectively.
"Applicable Agent" means, (a) with respect to a Loan or Borrowing denominated in dollars, the Administrative Agent, (b) with respect to a
Loan or Borrowing denominated in Sterling, the London Agent, or (c) with respect to a Loan or Borrowing denominated in any particular
Eligible Currency, such other Person as may be agreed upon by the Company and the Administrative Agent and designated in a notice
delivered to the Lenders.
"Applicable Percentage" means, with respect to any Lender, the percentage of the total Available Facility Commitments represented by such
Lender's Available Facility Commitment. If the Facility Commitments have terminated or expired, the Applicable Percentages shall be
determined based upon the Facility Commitments most recently in effect, giving effect to any assignments.
"Applicable Rate" means, for any day, with respect to any Eurocurrency Revolving Loan, or with respect to the facility fees payable pursuant
to Section 2.11, as the case may be, the applicable rate per annum set forth below under the caption "Eurocurrency Spread" or "Facility Fee
Rate", as the case may be, based upon the Total Debt to EBITDA Ratio, as of the most recent determination date referred to below:

TOTAL DEBT TO
EBITDA RATIO ("R"):
FACILITY FEE RATE
EUROCURRENCY SPREAD

CATEGORY 1
---------R Less
than 0.5:1
.070%
.180%

CATEGORY 2
---------0.5:1 Less than or = R
Less than 0.75:1
.080%
.220%

CATEGORY 3
---------0.75:1 than or = R
Less than 1.5:1
.090%
.285%

CATEGORY 4
---------1.5:1 than or = R
than or 2.0:1
.100%
.400%

CATEGORY 5
---------R Greater
than = 2.0:1
.125%
.500%

; provided that from the Effective Date to but excluding March 11, 2001, the Applicable Rate shall be the rate set forth in Category 3. For
purposes of the foregoing, (i) the Total Debt to EBITDA Ratio shall be determined as of the end of each fiscal quarter of the Company's fiscal
year based upon the Company's consolidated financial statements delivered pursuant to Section 5.01(a) or 5.01(b) and (ii) each change in the
Applicable Rate resulting from a change in the Total Debt to EBITDA Ratio shall be effective during the period commencing on and including
the date of delivery to the Administrative Agent of such consolidated

statements indicating such change and ending on the date immediately preceding the effective date of the next such change; provided, that if
the Company fails to deliver the consolidated financial statements required to be delivered by it pursuant to Section 5.01(a) or (b), the
Applicable Rate shall be determined by reference to the Category next above the Category then in effect until the resultant Default shall
become an Event of Default, at which time the Applicable Rate shall be deemed to be Category 5 until such financial statements shall have
been delivered.
"Assignment and Acceptance" means an assignment and acceptance entered into by a Lender and an assignee (with the consent of any party
whose consent is required by Section 10.04), and accepted by the Administrative Agent, in the form of Exhibit A or any other form approved
by the Administrative Agent.
"Assumption Agreement" has the meaning set forth in Section 2.08(d).
"Available Facility Commitment" means, with respect to any Lender at any time, an amount equal to such Lender's Facility Commitment at
such time minus such Lender's Funded Revolving Credit Exposure at such time. If the Facility Commitments have terminated or expired, the
Available Facility Commitments shall be determined based upon the Facility Commitments most recently in effect, giving effect to any
assignments.
"Availability Period" means with respect to the Facility Commitments, the Designated Currency Commitments or the Yen Commitments, as
the case may be, the period from and including the Effective Date to but excluding the earlier of the Maturity Date and the date of termination
of the Facility Commitments, the Designated Currency Commitments or the Yen Commitments, respectively, pursuant to Section 2.08 or
Article 7.
"Board" means the Board of Governors of the Federal Reserve System of the United States of America.
"Borrower" means the Company or any Borrowing Subsidiary.
"Borrowing" means (a) Revolving Loans of the same Type and currency, made, converted or continued on the same date and, in the case of
Eurocurrency Loans, as to which a single Interest Period is in effect, (b) a Competitive Loan or group of Competitive Loans of the same Type
made on the same date and as to which a single Interest Period is in effect or (c) a Swingline Loan.
"Borrowing Date" means any Business Day specified in a notice pursuant to Section 2.03, 2.04 or 2.05 as a date on which the relevant
Borrower requests Loans to be made hereunder.
"Borrowing Minimum" means (a) in the case of a Borrowing denominated

in dollars, $5,000,000 and (b) in the case of a Borrowing denominated in any Eligible Currency, the smallest amount of such Eligible Currency
that (i) is an integral multiple of 1,000,000 units (or, in the case of Pounds Sterling, 500,000 units) of such currency and (ii) has a Dollar
Equivalent in excess of $5,000,000.
"Borrowing Multiple" means (a) in the case of a Borrowing denominated in dollars, $1,000,000 and (b) in the case of a Borrowing
denominated in any Eligible Currency, 1,000,000 units (or, in the case of Pounds Sterling, 500,000 units) of such currency.
"Borrowing Request" means a request for a Revolving Borrowing in accordance with Section 2.03.
"Borrowing Subsidiary" means, at any time, any Subsidiary of the Company designated as a Borrowing Subsidiary by the Company pursuant to
Section 2.19 that has not ceased to be a Borrowing Subsidiary pursuant to such Section or Article 7.
"Borrowing Subsidiary Agreement" means a Borrowing Subsidiary Agreement substantially in the form of Exhibit D.
"Borrowing Subsidiary Termination" means a Borrowing Subsidiary Termination substantially in the form of Exhibit E.
"Business Day" means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City are authorized or
required by law to remain closed; provided that (i) when used in connection with a Eurocurrency Loan, the term "Business Day" shall also
exclude any day on which banks are not open for dealings in deposits in the applicable currency in the London interbank market, (ii) when such
term is used in connection with a Revolving Designated Currency Loan comprised of Euros, references to "Business Day" shall be deemed to
be references to any Target Operating Day on which banks are open for general banking business in the jurisdiction of the relevant funding
office of the designated Applicable Agent and (iii) when used in connection with notices or payments to or from an Applicable Agent, such
term shall also exclude any day on which the Applicable Agent is not open.
"Calculation Date" means the last Business Day of each calendar month and such other Business Days during such calendar month as may be
notified by the Company to the Administrative Agent, provided that there shall be no more than three Calculation Dates in any calendar month.
"Capital Lease Obligations" of any Person means the obligations of such Person to pay rent or other amounts under any lease of (or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and
accounted for as capital leases

on a balance sheet of such Person under GAAP, and the amount of such obligations shall be the capitalized amount thereof determined in
accordance with GAAP.
"Change in Control" means (a) the acquisition of ownership, directly or indirectly, beneficially or of record, by any Person or group (within the
meaning of the Securities Exchange Act of 1934 and the rules of the Securities and Exchange Commission thereunder as in effect on the date
hereof), of shares representing more than 30% of the aggregate ordinary voting power represented by the issued and outstanding capital stock
of the Company; or (b) occupation of a majority of the seats (other than vacant seats) on the board of directors of the Company by Persons who
were not (i) nominated by the board of directors of the Company, (ii) appointed in connection with the Spin-off or (iii) appointed by directors
so nominated or appointed.
"Change in Law" means (a) the adoption of any law, rule or regulation after the date of this Agreement, (b) any change in any law, rule or
regulation or in the interpretation or application thereof by any Governmental Authority after the date of this Agreement or (c) compliance by
any Lender (or, for purposes of Section 2.14(c), by any lending office of such Lender or by such Lender's holding company, if any) with any
request, guideline or directive (whether or not having the force of law) of any Governmental Authority made or issued after the date of this
Agreement.
"Class", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are
Revolving Dollar Loans, Revolving Designated Currency Loans, Revolving Yen Loans, Competitive Loans or Swingline Loans.
"Code" means the Internal Revenue Code of 1986, as amended from time to time.
"Commitment" means a Facility Commitment, a Designated Currency Commitment or a Yen Commitment.
"Company" means The Dun & Bradstreet Corporation, a Delaware corporation (which will be renamed Moody's Corporation in connection
with the Spin-off), and its successors.
"Competitive Bid" means an offer by a Lender to make a Competitive Loan in accordance with Section 2.04.
"Competitive Bid Rate" means, with respect to any Competitive Bid, the Margin or the Fixed Rate, as applicable, offered by the Lender making
such Competitive Bid.

"Competitive Bid Request" means a request for Competitive Bids in accordance with Section 2.04.
"Competitive Loan" means a Loan made pursuant to Section 2.04.
"Competitive Loan Exposure" means, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender's
Competitive Loans (or the Dollar Equivalent thereof in the case of a Competitive Loan in an Eligible Currency) at such time.
"Control" means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person,
whether through the ability to exercise voting power, by contract or otherwise. "Controlling" and "Controlled" have meanings correlative
thereto.
"Default" means any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both would, unless cured
or waived, become an Event of Default.
"Designated Currency" means Pounds Sterling, Euros and any other Eligible Currency that shall be designated by the Company in a notice
delivered to the Administrative Agent and approved by the Administrative Agent and all the Designated Currency Lenders as a Designated
Currency. The Company may specify in any notice delivered to the Administrative Agent with respect to the designation of any Eligible
Currency one or more locations from which a Borrower may make payments of principal of or interest on any Multicurrency Loans in such
Eligible Currency. Subject to the approval of the Administrative Agent and all the Designated Currency Lenders, Schedule 2.17 shall be
deemed to have been amended to add each such location for payments with respect to Multicurrency Loans in such Eligible Currency (but not
any other Loans).
"Designated Currency Commitment" means, with respect to each Designated Currency Lender, the commitment of such Designated Currency
Lender to make Revolving Designated Currency Loans, expressed as an amount representing the maximum aggregate Dollar Equivalents of the
principal amounts of such Designated Currency Lender's outstanding Revolving Designated Currency Loans that may be outstanding after
giving effect to any such Revolving Designated Currency Loans, as such commitment may be (a) reduced from time to time pursuant to
Section 2.08 and (b) reduced or increased from time to time pursuant to assignments by or to such Designated Currency Lender pursuant to
Section 10.04(b). The initial amount of each Designated Currency Lender's Designated Currency Commitment is set forth on Schedule 2.01(b)
or in the Assignment and Acceptance pursuant to which such Designated Currency Lender shall have assumed its Designated Currency
Commitment, as applicable.
"Designated Currency Lenders" means the Persons listed on Schedule

2.01(b) and any other Person that shall have become a Designated Currency Lender pursuant to any Assignment and Acceptance, other than a
Person that ceases to be a Designated Currency Lender pursuant to an Assignment and Acceptance.
"Designated Subsidiary" means (i) Moody's Investor's Services, Inc., a Delaware corporation, and (ii) any other Subsidiary designated as a
"Designated Subsidiary" by the Company.
"Disclosed Matters" means the actions, suits and proceedings and the environmental matters disclosed in Schedule 3.06.
"Distribution Agreement" means the Distribution Agreement between New D&B and the Company, substantially in the form set forth as
Exhibit 10.1 to the Information Statement.
"dollars" or "$" refers to lawful money of the United States of America.
"Dollar Equivalent" means, on any date of determination, with respect to any amount in any Eligible Currency, the equivalent in dollars of such
amount, determined by the Administrative Agent pursuant to Section 1.05(a) using the Exchange Rate with respect to such Eligible Currency
then in effect.
"Domestic Borrowing Subsidiary" means any Borrowing Subsidiary organized under the laws of any jurisdiction in the United States.
"EBITDA" means, for any period, the consolidated net income of the Company and its consolidated Subsidiaries for such period plus, to the
extent deducted in computing such consolidated net income for such period, the sum
(without duplication) of (a) income tax expense, (b) Interest Expense, (c)
depreciation and amortization expense, (d) extraordinary losses and (e) transaction costs recorded in the fiscal year 2000 as a result of the Spinoff in an aggregate amount not to exceed $30,000,000, and minus, to the extent added in computing such consolidated net income for such
period the sum (without duplication) of extraordinary gains. "EBITDA" for any fiscal quarter ended prior to September 30, 2000 shall be
determined on the basis of the pro forma statements of operations of the Company set forth on Schedule 1 and "EBITDA" for any other fiscal
quarter ended prior to the Spin-off Date or during which the Spin-off Date occurs shall be determined on the basis of the financial statements
for such fiscal quarter delivered by the Company to the Lenders pursuant to Section 5.01(a) or (b) and prepared in accordance therewith and
calculated as if the Spin-off had occurred on the first day of such fiscal quarter.
"Effective Date" means the date on which the conditions specified in
Section 4.01 are satisfied (or waived in accordance with Section 10.02).

"Eligible Currency" means at any time any Designated Currency, Yen or any other currency (other than dollars) that is freely tradeable and
exchangeable into dollars in the London market and for which the Administrative Agent can determine an Exchange Rate.
"Environmental Laws" means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments, injunctions, notices or binding
agreements issued, promulgated or entered into by any Governmental Authority, relating in any way to the environment, preservation or
reclamation of natural resources, the management, release or threatened release of any Hazardous Material.
"Environmental Liability" means any liability, contingent or otherwise (including any liability for damages, costs of environmental
remediation, fines, penalties or indemnities), of the Company or any Subsidiary directly or indirectly resulting from or based upon (a) violation
of any Environmental Law,
(b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous
Materials,
(d) the release or threatened release of any Hazardous Materials into the environment or (e) any contract, agreement or other consensual
arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.
"ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time.
"ERISA Affiliate" means any trade or business (whether or not incorporated) that, together with the Company, is treated as a single employer
under Section 414(b) or (c) of the Code or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, is treated as a single
employer under
Section 414 of the Code.
"ERISA Event" means (a) any "reportable event", as defined in Section 4043 of ERISA or the regulations issued thereunder with respect to a
Plan (other than an event for which the 30-day notice period is waived); (b) the existence with respect to any Plan of an "accumulated funding
deficiency" (as defined in
Section 412 of the Code or Section 302 of ERISA), whether or not waived; (c) the filing pursuant to Section 412(d) of the Code or Section 303
(d) of ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) the incurrence by the Company or
any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan;
(e) the receipt by the Company or any ERISA Affiliate from the PBGC or a plan administrator of any notice relating to an intention to
terminate any Plan or Plans or to appoint a trustee to administer any Plan; (f) the incurrence by the Company or any of its ERISA Affiliates of
any liability with respect to the withdrawal or partial withdrawal from any Plan or Multiemployer Plan; or (g) the receipt by the Company or
any ERISA Affiliate of any notice, or the receipt by any Multiemployer Plan from the Company or any ERISA Affiliate of any notice,

concerning the imposition of Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to be, insolvent or in
reorganization, within the meaning of Title IV of ERISA.
"Euro" has the meaning assigned to the term "euro" in Section 10.15(a).
"Eurocurrency", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are
bearing interest at a rate determined by reference to the LIBO Rate.
"Event of Default" has the meaning assigned to such term in Article 7.
"Exchange Rate" means, on any day, with respect to any Eligible Currency, the rate at which such Eligible Currency may be exchanged into
dollars (and, for purposes of any provision of this Agreement requiring or permitting the conversion of Multicurrency Loans to dollar Loans,
the rate at which dollars may be exchanged into the applicable Eligible Currency), as set forth at or about 9:00 a.m., New York City time, or at
or about 11:00 a.m., London time, on such date on Reuters page FX, WRLD, for such currency. In the event that such rate does not appear on
Reuters page FX, WRLD, the Exchange Rate shall be determined by reference to such other publicly available service for displaying exchange
rates as may be agreed upon by the Applicable Agent and the Company, or, in the absence of such agreement, such Exchange Rate shall instead
be the arithmetic average of the spot rates of exchange quoted to the Applicable Agent in the market where its foreign currency exchange
operations in respect of such currency are then being conducted, on or about 11:00 a.m., New York City time, or on or about 11:00 a.m.,
London time, on such date for the purchase of dollars (or such foreign currency, as the case may be) for delivery two Business Days later;
provided that if at the time of any such determination, for any reason, no such spot rate is being quoted, the Applicable Agent, after
consultation with the Company, may use any reasonable method it deems appropriate to determine such rate, and such determination shall be
presumed correct absent manifest error.
"Excluded Taxes" means, with respect to the Administrative Agent, any Lender or any other recipient of any payment to be made by or on
account of any obligation of any Borrower hereunder, (a) income or franchise taxes imposed on
(or measured by) its net income (including branch profits or similar taxes)
imposed as a result of a present or former connection between such Lender or the Administrative Agent and the Governmental Authority
imposing such tax (other than any such connection arising solely from such Lender or the Administrative Agent having executed, delivered or
performed its obligations or received a payment under, or enforced, this Agreement) and (b) in the case of a Foreign Lender, any withholding
tax that is imposed on amounts payable to such Foreign Lender to the extent they are in effect and would apply as of the date such Foreign

Lender becomes a party to this Agreement or designates a new lending office (including withholding taxes that would be imposed on payments
made by a Borrowing Subsidiary the Relevant Jurisdiction with respect to which is the United Kingdom, regardless of whether the Company
has designated such a Borrowing Subsidiary) (other than with respect to any Foreign Lender that is a Foreign Lender with respect to any
Borrowing Subsidiary that is designated after the date of this Agreement (other than a Borrowing Subsidiary the Relevant Jurisdiction with
respect to which is United Kingdom)), or that is attributable to such Foreign Lender's failure to comply with Section 2.16(e), except to the
extent that such Foreign Lender (or its assignor, if any) was entitled, at the time of designation of a new lending office (or assignment), to
receive additional amounts from the applicable Borrower with respect to such withholding tax pursuant to Section 2.16(a).
"Existing Credit Agreements" means (i) the Multi-Year Revolving Credit and Competitive Advance Facility dated as of June 9, 1998 among
the Company, the borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank,
N.A., as syndication agent, and Morgan Guaranty Trust Company of New York, as documentation agent, and (ii) the 364-Day Revolving
Credit and Competitive Advance Facility dated as of June 9, 1998 and amended and restated as of June 2, 2000 among the Company, the
borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank, N.A., as
syndication agent, and The Bank of New York, as documentation agent, each as in effect immediately prior to the Effective Date.
"Facility Commitment" means, with respect to each Lender, the commitment of such Lender to make Revolving Loans and to acquire
participations in Swingline Loans hereunder, expressed as an amount representing the maximum aggregate amount of such Lender's Revolving
Credit Exposure hereunder, as such commitment may be (a) reduced or increased from time to time pursuant to Section 2.08 and (b) reduced or
increased from time to time pursuant to assignments by or to such Lender pursuant to Section 10.04. The initial amount of each Lender's
Facility Commitment is set forth on Schedule 2.01(a), or in the Assignment and Acceptance pursuant to which such Lender shall have assumed
its Facility Commitment, as applicable. The initial aggregate amount of the Facility Commitments is $80,000,000.
"Federal Funds Effective Rate" means, for any day, the weighted average (rounded upwards, if necessary, to the next 1/100 of 1%) of the rates
on overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published on the
next succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a Business
Day, the average (rounded upwards, if necessary, to the next 1/100 of 1%) of the quotations for such day for such transactions received by the
Administrative Agent from three Federal funds brokers of recognized standing

selected by it.
"Financial Officer" of any Person means the chief financial officer, principal accounting officer, treasurer or controller of such Person.
"Fixed Rate" means, with respect to any Competitive Loan (other than a Eurocurrency Competitive Loan), the fixed rate of interest per annum
specified by the Lender making such Competitive Loan in its related Competitive Bid.
"Fixed Rate Loan" means a Competitive Loan bearing interest at a Fixed Rate.
"Foreign Lender" means, with respect to any Loan, any Lender making such Loan that is organized under the laws of a jurisdiction other than
the Relevant Jurisdiction.
"Funded Revolving Credit Exposure" means, with respect to any Lender at any time, the sum at such time, without duplication, of (a) the
aggregate principal amount at such time of the outstanding Revolving Dollar Loans of such Lender, (b) the Dollar Equivalent of the aggregate
principal amount of the outstanding Revolving Yen Loans of such Lender, (c) the aggregate amount of the Dollar Equivalents of the principal
amounts of the outstanding Revolving Designated Currency Loans of such Lender and (d) that portion of such Lender's Swingline Exposure
attributable to Swingline Loans in respect of which such Lender has made (or is required to have made) payments to the Swingline Lender
pursuant to Section 2.05(c).
"GAAP" means generally accepted accounting principles in the United States of America.
"Governmental Authority" means the government of the United States of America, any other nation or any political subdivision thereof,
whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.
"Guarantee" of or by any Person (the "guarantor") means any obligation, contingent or otherwise, of the guarantor guaranteeing or having the
economic effect of guaranteeing any Indebtedness of any other Person (the "primary obligor"), whether directly or indirectly, and including any
obligation of the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds for the purchase or payment of) such
Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property, securities or services for the purpose of assuring the owner of such Indebtedness or other obligation of the payment
thereof, (c) to maintain working capital, equity capital or any other financial

statement condition or liquidity of the primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation or (d) as
an account party in respect of any letter of credit or letter of guaranty issued to support such Indebtedness or obligation; provided, that the term
Guarantee shall not include endorsements for collection or deposit in the ordinary course of business.
"Hazardous Materials" means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other
pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any Environmental Law.
"Hedging Agreement" means any interest rate protection agreement, foreign currency exchange agreement, commodity price protection
agreement or other interest or currency exchange rate or commodity price hedging arrangement.
"Indebtedness" of any Person means, without duplication, (a) all obligations of such Person for borrowed money, (b) all obligations of such
Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under conditional sale or other title
retention agreements relating to property acquired by such Person, (d) all obligations of such Person in respect of the deferred purchase price of
property or services (excluding current accounts payable incurred in the ordinary course of business), (e) all Indebtedness of others secured by
(or for which the holder of such Indebtedness has an existing unconditional right to be secured by) any Lien on property owned or acquired by
such Person, whether or not the Indebtedness secured thereby has been assumed (the amount of any Indebtedness resulting from this clause (e)
shall be equal to the lesser of (i) the amount secured by such Lien and (ii) the fair market value of the property subject to such Lien as
determined in good faith by such Person), (f) all Guarantees by such Person of Indebtedness of others, (g) all Capital Lease Obligations of such
Person, (h) all obligations, contingent or otherwise, of such Person as an account party in respect of letters of credit and letters of guaranty
issued by banks or other financial institutions and (i) all obligations, contingent or otherwise, of such Person in respect of bankers' acceptances
created for the account of such Person. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any
partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such Person's ownership interest
in or other relationship with such entity, except to the extent the terms of such Indebtedness provide that such Person is not liable therefor.
"Indemnified Taxes" means Taxes other than Excluded Taxes.
"Information Memorandum" means the Confidential Information

Memorandum dated August, 2000 relating to the Company and the Transactions.
"Information Statement" means the Preliminary Information Statement of New D&B and the Company dated June 27, 2000, as amended by
Form 10/A-1 dated August 17, 2000 and as further amended or supplemented from time to time; provided that no such further material
amendment or supplement of any term thereof shall be effective for purposes of references thereto in this Agreement unless approved in
writing by the Required Lenders.
"Interest Coverage Ratio" means, for any period, the ratio of (a) EBITDA for such period to (b) Interest Expense for such period.
"Interest Election Request" means a request by the relevant Borrower to convert or continue a Revolving Borrowing in accordance with Section
2.07.
"Interest Expense" means, for any period, (x) the interest expense of the Company and its consolidated Subsidiaries for such period determined
on a consolidated basis in accordance with GAAP and including (i) the amortization of debt discounts to the extent included in interest expense
in accordance with GAAP, (ii) the amortization of all fees (including fees with respect to Hedging Agreements) payable in connection with the
incurrence of Indebtedness to the extent included in interest expense in accordance with GAAP, and (iii) the portion of any rents payable under
capital leases allocable to interest expense in accordance with GAAP minus (y) the interest income of the Company and its consolidated
Subsidiaries for such period determined on a consolidated basis in accordance with GAAP. "Interest Expense" for any fiscal quarter ended
prior to September 30, 2000 shall be determined on the basis of the pro forma financial statements of the Company set forth on Schedule 1 and
"Interest Expense" for any other fiscal quarter ended prior to the Spin-off Date or during which the Spin-off Date occurs shall be determined on
the basis of the financial statements for such fiscal quarter delivered by the Company to the Lenders pursuant to Section 5.01(a) or (b) and
prepared in accordance therewith and calculated as if the Spin-off had occurred on the first day of such fiscal quarter.
"Interest Payment Date" means (a) with respect to any ABR Loan (other than a Swingline Loan), the last day of each March, June, September
and December, (b) with respect to any Eurocurrency Loan, the last day of the Interest Period applicable to the Borrowing of which such Loan is
a part and, in the case of a Eurocurrency Borrowing with an Interest Period of more than three months' duration, each day prior to the last day
of such Interest Period that occurs at intervals of three months' duration after the first day of such Interest Period, (c) with respect to any Fixed
Rate Loan, the last day of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a Fixed Rate
Borrowing with an Interest Period of more than 90 days' duration (unless otherwise specified in the applicable Competitive Bid Request), each
day prior to the last day of such Interest Period that occurs at intervals of 90 days' duration

after the first day of such Interest Period, and any other dates that are specified in the applicable Competitive Bid Request as Interest Payment
Dates with respect to such Borrowing and (d) with respect to any Swingline Loan, the day that such Loan is required to be repaid.
"Interest Period" means (a) with respect to any Eurocurrency Borrowing, the period commencing on the date of such Borrowing and ending on
the numerically corresponding day in the calendar month that is one, two, three or six months thereafter, as the relevant Borrower may elect
and (b) with respect to any Fixed Rate Borrowing, the period (which shall not be less than one day or more than 360 days) commencing on the
date of such Borrowing and ending on the date specified in the applicable Competitive Bid Request; provided, that (i) if any Interest Period
would end on a day other than a Business Day, such Interest Period shall be extended to the next succeeding Business Day unless, in the case
of a Eurocurrency Borrowing only, such next succeeding Business Day would fall in the next calendar month, in which case such Interest
Period shall end on the next preceding Business Day and (ii) any Interest Period pertaining to a Eurocurrency Borrowing that commences on
the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last calendar month of such
Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period. For purposes hereof, the date of a
Borrowing initially shall be the date on which such Borrowing is made and, in the case of a Revolving Borrowing, thereafter shall be the
effective date of the most recent conversion or continuation of such Borrowing.
"IRS Ruling" has the meaning set forth in Section 4.01(h).
"Judgment Currency" has the meaning assigned to such term in
Section 10.14.
"Lenders" means the Persons listed on Schedule 2.01(a) and any other Person that shall have become a party hereto pursuant to an Assignment
and Acceptance, other than any such Person that ceases to be a party hereto pursuant to an Assignment and Acceptance. Unless the context
otherwise requires, the term "Lenders" includes the Swingline Lender.
"LIBO Rate" means, with respect to any Eurocurrency Borrowing for any Interest Period, the rate appearing on Page 3750 (or, in the case of a
Multicurrency Borrowing, the rate appearing on the Page for the applicable Eligible Currency) of the Dow Jones Markets Service (or on any
successor or substitute page of such Service, or any successor to or substitute for such Service, providing rate quotations comparable to those
currently provided on such page of such Service, as determined by the Administrative Agent in consultation with the Company from time to
time for purposes of providing quotations of interest rates applicable to dollar deposits (or, in the case of a Multicurrency Borrowing, deposits
in the applicable Eligible Currency) in the London interbank market) at approximately

11:00 a.m., London time, two Business Days prior to the commencement of such Interest Period, as the rate for dollar deposits (or the
applicable Eligible Currency) with a maturity comparable to such Interest Period. In the event that such rate is not available at such time for
any reason, then the "LIBO Rate" with respect to such Eurocurrency Borrowing for such Interest Period shall be the rate at which the
Administrative Agent is offered dollar deposits of $5,000,000 (or, in the case of a Multicurrency Borrowing, deposits in the applicable Eligible
Currency in an amount the Dollar Equivalent of which is approximately equal to $5,000,000) and for a maturity comparable to such Interest
Period in immediately available funds in the London interbank market at approximately 11:00 a.m., London time, two Business Days prior to
the commencement of such Interest Period.
"Lien" means, with respect to any asset of any Person, (a) any mortgage, deed of trust, lien, pledge, hypothecation, encumbrance, charge or
security interest in, on or of such asset of any Person, for the purpose of securing any obligation of such Person or any other Person, and (b) the
interest of a vendor or a lessor under any conditional sale agreement, capital lease or title retention agreement (or any financing lease having
substantially the same economic effect as any of the foregoing) relating to such asset.
"Loans" means the loans made by the Lenders to the Borrowers pursuant to this Agreement.
"London Agent" means Chase Manhattan International Limited.
"Margin" means, with respect to any Competitive Loan bearing interest at a rate based on the LIBO Rate, the marginal rate of interest, if any, to
be added to or subtracted from the LIBO Rate to determine the rate of interest applicable to such Loan, as specified by the Lender making such
Loan in its related Competitive Bid.
"Material Adverse Effect" means a material adverse effect on (a) the business, assets, operations or financial condition of the Company and the
Subsidiaries taken as a whole, (b) the ability of the Company to perform any of its payment obligations under this Agreement or (c) the rights
of or benefits available to the Lenders under this Agreement.
"Material Indebtedness" means Indebtedness (other than the Loans), or obligations in respect of one or more Hedging Agreements, of the
Company and its Subsidiaries in an aggregate principal amount exceeding $30,000,000. For purposes of determining Material Indebtedness, the
"principal amount" of the obligations of the Company or any Subsidiary in respect of any Hedging Agreement at any time shall be the
maximum aggregate amount (giving effect to any netting agreements) that the Company or such Subsidiary would be required

to pay if such Hedging Agreement were terminated at such time.
"Material Subsidiary" means any Borrowing Subsidiary and any Subsidiary
(a) the Total Assets of which exceed 10% of the Total Assets of the Company and its consolidated Subsidiaries as of the end of the most
recently completed fiscal year or (b) the Net Revenue of which exceeds 10% of the Net Revenue of the Company and its consolidated
Subsidiaries as of the end of the most recently completed fiscal year, provided that (i) any Subsidiary that directly or indirectly owns a Material
Subsidiary shall itself be a Material Subsidiary and
(ii) in the event Subsidiaries that would otherwise not be Material Subsidiaries shall in the aggregate account for a percentage in excess of 15%
of the Total Assets or 15% of the Net Revenue of the Company and its consolidated Subsidiaries as of the end of the most recently completed
fiscal year, then one or more of such Subsidiaries designated by the Company (or, if the Company shall make no designation, one or more of
such Subsidiaries in descending order based on their respective contributions to such determination of Total Assets), shall be included as
Material Subsidiaries to the extent necessary to eliminate such excess.
"Maturity Date" means September 11, 2005 (or, if such day if not a Business Day, the next succeeding Business Day).
"Moody's" means Moody's Investors Services, Inc.
"Moody's Assets" has the meaning set forth in the Distribution Agreement.
"Multicurrency Borrowing" means a Borrowing comprised of Multicurrency Loans.
"Multicurrency Loan" means a Revolving Loan denominated in Yen or in a Designated Currency or a Competitive Loan in an Eligible
Currency.
"Multicurrency Lender" means any Lender of a Multicurrency Loan.
"Multiemployer Plan" means a multiemployer plan as defined in
Section 4001(a)(3) of ERISA.
"Net Revenue" means, with respect to any Person for any period, the net revenue of such Person and its consolidated subsidiaries, determined
on a consolidated basis in accordance with GAAP for such period.
"New D&B" means The New D&B Corporation, a Delaware corporation (which will be renamed The Dun & Bradstreet Corporation in
connection with the Spin-off), and its successors.
"New D&B Assets" has the meaning set forth in the Distribution Agreement.

"Obligations" means the obligations of each of the Borrowing Subsidiaries under this Agreement and the Borrowing Subsidiary Agreements
with respect to the payment of (i) the principal of and interest on the Loans to each such Borrowing Subsidiary when and as due, whether at
maturity, by acceleration, upon one or more dates set for prepayment or otherwise and (ii) all other monetary obligations of each of the
Borrowing Subsidiaries hereunder and thereunder.
"Other Credit Agreement" means the 364-Day Revolving Credit and Competitive Advance Facility dated as of September 11, 2000 among the
Company, the borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank,
N.A., as syndication agent, and The Bank of New York, as documentation agent, as amended from time to time.
"Other Taxes" means any and all present or future stamp or documentary taxes or any other excise or property taxes, charges or similar levies
arising from any payment made hereunder or from the execution, delivery or enforcement of, or otherwise with respect to, this Agreement.
"PBGC" means the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing similar
functions.
"Permitted Encumbrances" means:
(a) Liens imposed by law for taxes that are not yet delinquent or are being contested in compliance with Section 5.04;
(b) carriers', warehousemen's, mechanics', materialmen's, landlords', repairmen's and other like Liens imposed by law, arising in the ordinary
course of business and securing obligations that are not overdue by more than 60 days or are being contested in compliance with Section 5.04;
(c) pledges and deposits made in the ordinary course of business in compliance with workers' compensation, unemployment insurance and
other social security laws or regulations;
(d) deposits to secure the performance of bids, trade contracts, leases, statutory obligations, surety and appeal bonds, performance bonds and
other obligations of a like nature, in each case in the ordinary course of business and deposits securing liabilities to insurance carriers under
insurance or self-insurance arrangements; and
(e) easements, zoning restrictions, rights-of-way and similar encumbrances on real property imposed by law or arising in the ordinary course of
business that do not secure any monetary obligations and do not materially detract from the value of the affected property or interfere with the
ordinary conduct of business of

the Company or any Subsidiary;
provided that the term "Permitted Encumbrances" shall not include any Lien securing Indebtedness.
"Person" means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership,
Governmental Authority or other entity.
"Plan" means any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or Section
412 of the Code or Section 302 of ERISA, and in respect of which the Company or any ERISA Affiliate is (or, if such plan were terminated,
would under Section 4069 of ERISA be deemed to be) an "employer" as defined in Section 3(5) of ERISA.
"Prime Rate" means the rate of interest per annum publicly announced from time to time by The Chase Manhattan Bank as its prime rate in
effect at its principal office in New York City; each change in the Prime Rate shall be effective from and including the date such change is
publicly announced as being effective.
"Register" has the meaning set forth in Section 10.04.
"Related Parties" means, with respect to any specified Person, such Person's Affiliates and the respective directors, officers, employees, agents
and advisors of such Person and such Person's Affiliates.
"Relevant Jurisdiction" means (i) in the case of any Loan to the Company or any Domestic Borrowing Subsidiary, the United States of
America, and
(ii) in the case of any Loan to any other Borrowing Subsidiary, the jurisdiction imposing (or having the power to impose) withholding tax on
payments by such Borrowing Subsidiary under this Agreement.
"Required Lenders" means, at any time, Lenders having Revolving Credit Exposures and unused Commitments representing at least 51% of the
sum of the total Revolving Credit Exposures and unused Commitments at such time; provided that, for purposes of declaring the Loans to be
due and payable pursuant to Article 7, and for all purposes after the Loans become due and payable pursuant to Article 7 or the Commitments
expire or terminate, the total Competitive Loan Exposures of the Lenders shall be included in their respective Revolving Credit Exposures in
determining the Required Lenders.
"Reset Date" has the meaning set forth in Section 1.05(a).

"Revolving Credit Exposure" means, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender's
Revolving Loans (or the Dollar Equivalent thereof, in the case of Multicurrency Loans) and its Swingline Exposure at such time.
"Revolving Designated Currency Borrowing" means a Borrowing comprised of Revolving Designated Currency Loans.
"Revolving Designated Currency Loans" means the Loans made pursuant to
Section 2.01(b) that are denominated in Designated Currencies.
"Revolving Dollar Borrowing" means a Borrowing comprised of Revolving Dollar Loans.
"Revolving Dollar Loans" means Loans denominated in dollars and made pursuant to Section 2.01(a). Each Revolving Dollar Loan shall be a
Eurocurrency Loan or an ABR Loan.
"Revolving Loans" means Revolving Dollar Loans, Revolving Yen Loans and Revolving Designated Currency Loans.
"Revolving Yen Borrowing" means a Borrowing comprised of Revolving Yen Loans.
"Revolving Yen Loans" means the Loans made pursuant to Section 2.01(c) that are denominated in Yen.
"SPC" has the meaning set forth in Section 10.04(h).
"Spin-off" means all of the transactions contemplated by the Information Statement and Article II of the Distribution Agreement to be
consummated on or prior to the Distribution Date (as defined therein), including without limitation (i) the transfer by the Company to New
D&B of all of the Company's and its subsidiaries' right, title and interest in the New D&B Assets,
(ii) the transfer by New D&B and its subsidiaries to the Company and its subsidiaries of all of New D&B's and its subsidiaries' right, title and
interest in the Moody's Assets, (iii) the execution, delivery and performance by each party thereto of each Spin-off Document (other than the
Information Statement) and (iv) the Distribution (as defined in the Distribution Agreement).
"Spin-off Date" means the date of consummation of the Spin-off.
"Spin-off Documents" means (i) the Information Statement, (ii) the Distribution Agreement and (iii) each Ancillary Agreement (as defined in
the Distribution Agreement) substantially in the form provided to the Lenders on August 31, 2000.

"Statutory Reserve Rate" means, with respect to any Eligible Currency, a fraction (expressed as a decimal), the numerator of which is the
number one and the denominator of which is the number one minus the aggregate of the maximum reserve percentages (including any
marginal, special, emergency or supplemental reserves) expressed as a decimal established by any Governmental Authority of the jurisdiction
of such currency (or any other jurisdiction in which the funding operations of any Lender shall be conducted with respect to any Eligible
Currency) to which banks in such jurisdiction are subject for any category of deposits or liabilities customarily used to fund loans in such
currency or by reference to which interest rates applicable to Loans in such Eligible Currency are determined. Such reserve, liquid asset or
similar percentages shall, in the case of dollars, include those imposed pursuant to Regulation D of the Board. Eurocurrency Loans shall be
deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or credit for proration, exemptions
or offsets that may be available from time to time to any Lender under such Regulation D or any comparable regulation. The Statutory Reserve
Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.
"Sterling" or "pound sterling" means the lawful money of the United Kingdom.
"subsidiary" means, with respect to any Person (the "parent") at any date, any corporation, limited liability company, partnership, association or
other entity the accounts of which would be consolidated with those of the parent in the parent's consolidated financial statements if such
financial statements were prepared in accordance with GAAP as of such date, as well as any other corporation, limited liability company,
partnership, association or other entity of which securities or other ownership interests representing more than 50% of the equity or more than
50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of such date,
owned, controlled or held by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.
"Subsidiary" means any subsidiary of the Company.
"Successor Corporation" has the meaning set forth in Section 6.02(c).
"Swingline Exposure" means, at any time, the aggregate principal amount of all Swingline Loans outstanding at such time. The Swingline
Exposure of any Lender at any time shall be its Applicable Percentage of the total Swingline Exposures at such time.
"Swingline Lender" means The Chase Manhattan Bank, in its capacity as lender of Swingline Loans hereunder.

"Swingline Loan" means a Loan in dollars made pursuant to Section 2.05.
"Target Operating Day" means any day that is not (a) a Saturday or Sunday, (b) Christmas Day or New Year's Day or (c) any other day on
which the Trans-European Real-time Gross Settlement Operating System (or any successor settlement system) is not operating (as determined
by the Administrative Agent).
"Taxes" means any and all present or future taxes, levies, imposts, duties, deductions, charges or withholdings imposed by any Governmental
Authority.
"Total Assets" means, at any date as to any Person, the total assets of such Person and its consolidated subsidiaries at such date, determined on
a consolidated basis in accordance with GAAP.
"Total Debt" means, at any date all indebtedness of the Company and its consolidated Subsidiaries at such date to the extent such items should
be reflected on the consolidated balance sheet of the Company (excluding any such items which appear only in the notes to such consolidated
balance sheet) at such date in accordance with GAAP.
"Total Debt to EBITDA Ratio" means, at any time, the ratio of (a) Total Debt at such time to (b) EBITDA for the most recent period of four
consecutive fiscal quarters of the Company ended at or prior to such time. Solely for purposes of this definition, (i) if the Company or any of its
consolidated subsidiaries shall have completed an acquisition of all or a substantial part of the assets, or a going concern business or division,
of any Person, or (ii) if the Company shall have merged with any Person during such period or (iii) the Company or any of its consolidated
subsidiaries shall have disposed of all or a substantial part of its assets or a going concern business or division, in each case, EBITDA for the
relevant period shall be determined on a pro forma basis as if such acquisition, disposition or merger, and the incurrence of any related
Indebtedness, had occurred on the first day of such period.
"Transactions" means the execution, delivery and performance by the Borrowers of this Agreement and the Borrowing Subsidiary Agreements,
the borrowing of Loans, the use of the proceeds thereof described in Section 3.13 and the Spin-off.
"Type", when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or on the Loans comprising such
Borrowing, is determined by reference to the LIBO Rate, the Alternate Base Rate or, in the case of a Competitive Loan or Borrowing, the
LIBO Rate or a Fixed Rate.
"Yen" or "(Y)" refers to the lawful money of Japan.

"Yen Commitment" means, with respect to each Yen Lender, the commitment of such Yen Lender to make Revolving Yen Loans, expressed as
an amount representing the maximum aggregate Dollar Equivalent of the principal amount of such Yen Lender's outstanding Revolving Yen
Loans that may be outstanding after giving effect to any such Revolving Yen Loan, as such commitment may be (a) reduced from time to time
pursuant to Section 2.08 and (b) reduced or increased from time to time pursuant to assignments by or to such Yen Lender pursuant to
Section 10.04. The initial amount of each Yen Lender's Yen Commitment is set forth on Schedule 2.01(c) or in the Assignment and Acceptance
pursuant to which such Yen Lender shall have assumed its Yen Commitment, as applicable.
"Yen Lenders" shall mean the Persons listed on Schedule 2.01(c) and any other Person that shall become a Yen Lender pursuant to an
Assignment and Acceptance, other than any such Person that ceases to be a Yen Lender pursuant to an Assignment and Acceptance.
"Withdrawal Liability" means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such Multiemployer Plan,
as such terms are defined in Part I of Subtitle E of Title IV of ERISA.
SECTION 1.02. Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class
(e.g., a "Revolving Loan") or by Type (e.g., a "Eurocurrency Loan") or by Class and Type (e.g., a "Eurocurrency Revolving Loan").
Borrowings also may be classified and referred to by Class (e.g., a "Revolving Borrowing") or by Type (e.g., a "Eurocurrency Borrowing") or
by Class and Type (e.g., a "Eurocurrency Revolving Borrowing").
SECTION 1.03. Terms Generally. The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words "include",
"includes" and "including" shall be deemed to be followed by the phrase "without limitation". The word "will" shall be construed to have the
same meaning and effect as the word "shall". Unless the context requires otherwise (a) any definition of or reference to any agreement,
instrument or other document herein shall be construed as referring to such agreement, instrument or other document as from time to time
amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein),
(b) any reference herein to any Person shall be construed to include such Person's successors and assigns, (c) the words "herein", "hereof" and
"hereunder", and words of similar import, shall be construed to refer to this Agreement in its entirety and not to any particular provision hereof,
(d) all references herein to Articles, Sections, Exhibits

and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, this Agreement and (e) the words "asset"
and "property" shall be construed to have the same meaning and effect and to refer to any and all tangible and intangible assets and properties,
including cash, securities, accounts and contract rights.
SECTION 1.04. Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of an accounting or financial nature shall
be construed in accordance with GAAP, as in effect from time to time; provided that, if the Company notifies the Administrative Agent that the
Company requests an amendment to any provision hereof to eliminate the effect of any change occurring after the date hereof in GAAP or in
the application thereof on the operation of such provision (or if the Administrative Agent notifies the Company that the Required Lenders
request an amendment to any provision hereof for such purpose), regardless of whether any such notice is given before or after such change in
GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before
such change shall have become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.
SECTION 1.05. Exchange Rates. (a) Not later than 1:00 p.m., New York City time, on each Calculation Date, the Administrative Agent shall
(i) determine the Exchange Rate as of such Calculation Date with respect to each Eligible Currency (A) in which any Lender or Lenders shall
have extended a commitment to make Loans or (B) in which any Loan or Loans shall be outstanding and (ii) give notice thereof to the Lenders
and the Company. The Exchange Rates so determined shall become effective on the first Business Day immediately following the relevant
Calculation Date (a "Reset Date"), shall remain effective until the next succeeding Reset Date, and shall for all purposes of this Agreement
(other than clause (i) of Section 2.13, Section 10.14 or any other provision expressly requiring the use of a current Exchange Rate) be the
Exchange Rates employed in converting any amounts between dollars and Eligible Currencies.
(b) Not later than 5:00 p.m., New York City time, on each Reset Date and each Borrowing Date with respect to Multicurrency Loans, the
Administrative Agent shall (i) determine the Dollar Equivalent of the aggregate principal amount of the Multicurrency Loans then outstanding
(after giving effect to any Multicurrency Loans to be made or repaid on such date) and (ii) notify the Lenders and the Company of the results of
such determination.
ARTICLE 2
THE CREDITS
SECTION 2.01. Commitments. (a) Subject to the terms and conditions set forth herein, each Lender, severally and not jointly, agrees to make
Revolving

Loans, denominated in dollars, to any Borrower from time to time during the Availability Period for the Facility Commitments in an aggregate
principal amount that will not result in (i) such Lender's Revolving Credit Exposure exceeding such Lender's Facility Commitment or (ii) the
sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the total Facility Commitments.
(b) Subject to the terms and conditions set forth herein, each Designated Currency Lender agrees to make Loans denominated in any
Designated Currency to any Borrower from time to time during the Availability Period for the Designated Currency Commitments in an
aggregate principal amount that, after giving effect to any requested Loan, will not result in (i) the aggregate amount of the Dollar Equivalents
of the principal amounts of the Revolving Designated Currency Loans of any Designated Currency Lender exceeding such Lender's Designated
Currency Commitment, (ii) the aggregate amount of the Dollar Equivalents of the principal amounts of all outstanding Revolving Designated
Currency Loans and Revolving Yen Loans exceeding $50,000,000, (iii) any Lender's Revolving Credit Exposure exceeding such Lender's
Facility Commitment or (iv) the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the total
Facility Commitments.
(c) Subject to the terms and conditions set forth herein, each Yen Lender agrees to make Loans denominated in Yen to any Borrower from time
to time during the Availability Period for the Yen Commitments in an aggregate principal amount that, after giving effect to any requested
Loan, will not result in (i) the Dollar Equivalent of the aggregate principal amount of the Revolving Yen Loans of any Yen Lender exceeding
such Lender's Yen Commitment, (ii) the aggregate amount of the Dollar Equivalents of the principal amounts of all outstanding Revolving
Designated Currency Loans and Revolving Yen Loans exceeding $50,000,000, (iii) any Lender's Revolving Credit Exposure exceeding such
Lender's Facility Commitment or (iv) the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding
the total Facility Commitments.
(d) Within the foregoing limits and subject to the terms and conditions set forth herein, the Borrowers may borrow, prepay and reborrow
Revolving Loans.
SECTION 2.02. Loans and Borrowings. (a) Each Revolving Dollar Loan shall be made as part of a Borrowing consisting of Revolving Loans
denominated in dollars and made by the Lenders ratably in accordance with their respective Available Facility Commitments. Each Revolving
Designated Currency Loan shall be made as part of a Borrowing consisting of Revolving Loans denominated in the same Designated Currency
made by the Designated Currency Lenders ratably in accordance with their respective Designated Currency Commitments. Each Revolving
Yen Loan shall be made as part of a Borrowing consisting of Revolving Loans denominated in Yen and made by the Yen Lenders ratably in
accordance with their respective Yen Commitments. Each Competitive Loan

shall be made in accordance with the procedures set forth in Section 2.04. The failure of any Lender to make any Loan required to be made by
it shall not relieve any other Lender of its obligations hereunder; provided that the Commitments and Competitive Bids of the Lenders are
several and no Lender shall be responsible for any other Lender's failure to make Loans as required.
(b) Subject to Section 2.13, (i) each Revolving Dollar Borrowing shall be comprised entirely of ABR Loans or Eurocurrency Loans as the
applicable Borrower may request in accordance herewith, (ii) each Revolving Designated Currency Borrowing shall be comprised entirely of
Eurocurrency Loans, (iii) each Revolving Yen Borrowing shall be comprised entirely of Eurocurrency Loans and
(iv) each Competitive Borrowing shall be comprised entirely of Eurocurrency Competitive Loans or Fixed Rate Loans as the applicable
Borrower may request in accordance herewith. Each Swingline Loan shall be an ABR Loan. Each Lender at its option may make any
Eurocurrency Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that (i) any exercise of
such option shall not affect the obligation of any Borrower to repay such Loan in accordance with the terms of this Agreement and (ii) unless
any Borrower shall request that an Affiliate of a Lender make a Loan, a Lender may not recover for any increased costs under Sections 2.14 or
2.16 incurred solely as a result of an Affiliate of such Lender, rather than such Lender, making a Loan, if, without economic disadvantage to,
and consistent with the policies and practices of, such Lender, such Loan could have been made in a manner that would have avoided such
increased costs under Section 2.14 or 2.16.
(c) At the commencement of each Interest Period for any Borrowing (other than a Swingline Loan), such Borrowing shall be in an aggregate
amount that is at least equal to the Borrowing Minimum and an integral multiple equal to the Borrowing Multiple; provided that (i) a
Eurocurrency Revolving Borrowing that is a Multicurrency Borrowing may be continued into a new Interest Period pursuant to Section 2.07
without regard to the foregoing and (ii) an ABR Revolving Dollar Borrowing may be in an aggregate amount that is equal to the aggregate
Available Facility Commitments. Each Swingline Loan shall be in an amount that is an integral multiple of $100,000 and not less than
$500,000. Borrowings of more than one Type and Class may be outstanding at the same time; provided that there shall not at any time be more
than a total of twenty (but no more than ten in any one currency) Eurocurrency Revolving Borrowings outstanding.
(d) Notwithstanding any other provision of this Agreement, no Borrower shall be entitled to request, or to elect to convert or continue, any
Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.
SECTION 2.03. Requests for Revolving Borrowings. To request a Revolving Borrowing, a Borrower shall notify the Applicable Agent of such
request by telephone (a) in the case of a Eurocurrency Borrowing denominated in dollars, not later than 11:00 a.m., New York City time, three
Business Days before

the date of the proposed Borrowing, (b) in the case of an ABR Borrowing, not later than 11:00 a.m., New York City time, on the same day as
the proposed Borrowing and (c) in the case of a Revolving Designated Currency Borrowing or a Revolving Yen Borrowing, not later than
10:00 a.m., London time, three Business Days before the date of the proposed Borrowing. Each such telephonic Borrowing Request shall be
irrevocable and shall be confirmed promptly by hand delivery or telecopy to the Applicable Agent of a written Borrowing Request in a form
approved by the Applicable Agent and signed by the applicable Borrower. Each such telephonic and written Borrowing Request shall specify
the following information in compliance with Section 2.02:
(i) the aggregate amount of the requested Borrowing;
(ii) the date of such Borrowing, which shall be a Business Day;
(iii) whether such Borrowing is to be an ABR Borrowing or a Eurocurrency Borrowing;
(iv) in the case of a Eurocurrency Borrowing, the initial Interest Period to be applicable thereto, which shall be a period contemplated by the
definition of the term "Interest Period", and the currency of such Borrowing, which shall be dollars, Yen or a Designated Currency; and
(v) the location and number of the relevant Borrower's account to which funds are to be disbursed, which shall comply with the requirements of
Section 2.06; and
(vi) in the case of a Borrowing in Yen or a Designated Currency, the location from which payments of the principal and interest on such
Borrowing will be made, which will comply with the requirements of
Section 2.17.
If no election as to the Type of Revolving Dollar Borrowing is specified, then the requested Revolving Dollar Borrowing shall be an ABR
Borrowing. If no currency is specified with respect to any requested Eurocurrency Revolving Borrowing, then the relevant Borrower shall be
deemed to have selected dollars. If no Interest Period is specified with respect to any requested Eurocurrency Revolving Borrowing, then the
relevant Borrower shall be deemed to have selected an Interest Period of one month's duration. Promptly following receipt of a Borrowing
Request in accordance with this Section, the Applicable Agent shall advise each Lender of the details thereof and of the amount of such
Lender's Loan to be made as part of the requested Borrowing.
SECTION 2.04. Competitive Bid Procedure. (a) Subject to the terms and conditions set forth herein, from time to time during the Availability
Period any Borrower may request Competitive Bids and may (but shall not have any obligation to) accept Competitive Bids and borrow
Competitive Loans; provided that the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures at any time shall
not exceed the total Facility Commitments. To request Competitive Bids, a Borrower shall notify the Applicable Agent of such request by
telephone, (i) in the case of a Eurocurrency Borrowing denominated in dollars, not later than 11:00 a.m., New York City time, four Business
Days before

the date of the proposed Borrowing, (ii) in the case of a Eurocurrency Borrowing denominated in an Eligible Currency, not later than 3:00 p.m.,
London time, four Business Days before the date of the proposed Borrowing, (iii) in the case of a Fixed Rate Borrowing denominated in
dollars, not later than 10:00 a.m., New York City time, one Business Day before the date of the proposed Borrowing and (iv) in the case of a
Fixed Rate Borrowing denominated in an Eligible Currency, not later than 3:00 p.m., London time, four Business Days before the date of the
proposed Borrowing; provided that the Borrowers may submit jointly up to (but not more than) three Competitive Bid Requests on the same
day, but a Competitive Bid Request shall not be made within five Business Days after the date of any previous Competitive Bid Request, unless
any and all such previous Competitive Bid Requests shall have been withdrawn or all Competitive Bids received in response thereto rejected.
Each such telephonic Competitive Bid Request shall be confirmed promptly by hand delivery or telecopy to the Applicable Agent of a written
Competitive Bid Request in a form approved by the Applicable Agent and signed by the applicable Borrower. Each such telephonic and written
Competitive Bid Request shall specify the following information in compliance with Section 2.02:
(i) the aggregate amount of the requested Borrowing;
(ii) the date of such Borrowing, which shall be a Business Day;
(iii) whether such Borrowing is to be a Eurocurrency Borrowing or a Fixed Rate Borrowing;
(iv) the Interest Period to be applicable to such Borrowing, which shall be a period contemplated by the definition of the term "Interest Period",
and the currency of such Borrowing which shall be dollars or an Eligible Currency; and
(v) the location and number of the relevant Borrower's account to which funds are to be disbursed, which shall comply with the requirements of
Section 2.06; and
(vi) in the case of a Borrowing in Yen or a Designated Currency, the location from which payments of the principal and interest on such
Borrowing will be made, which will comply with the requirements of
Section 2.17.
If no currency is specified with respect to any Competitive Bid Request, the relevant Borrower shall be deemed to have selected dollars.
Promptly following receipt of a Competitive Bid Request in accordance with this Section, the Applicable Agent shall notify the Lenders of the
details thereof by telecopy, inviting the Lenders to submit Competitive Bids.
(b) Each Lender may (but shall not have any obligation to) make one or more Competitive Bids to any Borrower in response to a Competitive
Bid Request. Each Competitive Bid by a Lender must be in a form reasonably approved by the Applicable Agent and must be received by the
Applicable Agent by telecopy, (i) in the case of a Eurocurrency Competitive Borrowing denominated in dollars, not later than 9:30 a.m., New
York City time,

three Business Days before the proposed date of such Competitive Borrowing, (ii) in the case of a Eurocurrency Competitive Borrowing
denominated in an Eligible Currency, not later than 3:00 p.m., London time, three Business Days before the date of the proposed Competitive
Borrowing, (iii) in the case of a Fixed Rate Borrowing denominated in dollars, not later than 9:30 a.m., New York City time, on the proposed
date of such Competitive Borrowing and (iv) in the case of a Fixed Rate Borrowing denominated in an Eligible Currency, not later than 3:00
p.m., London time, three Business Days before the date of the proposed Competitive Borrowing. Competitive Bids that do not conform
substantially to the form approved by the Applicable Agent may be rejected by the Applicable Agent, and the Applicable Agent shall notify the
applicable Lender as promptly as practicable. Each Competitive Bid shall specify (i) the principal amount (which shall be in an amount that is
at least equal to the Borrowing Minimum and an integral multiple equal to the Borrowing Multiple, and which may equal the entire principal
amount of the Competitive Borrowing requested by the applicable Borrower) of the Competitive Loan or Loans that the Lender is willing to
make,
(ii) the Competitive Bid Rate or Rates at which the Lender is prepared to make such Loan or Loans (expressed as a percentage rate per annum
in the form of a decimal to no more than four decimal places), (iii) the Interest Period applicable to each such Loan and the last day thereof and
(iv) the currency of the Competitive Borrowing.
(c) The Applicable Agent shall promptly notify the relevant Borrower by telecopy of the Competitive Bid Rate and the principal amount
specified in each Competitive Bid and the identity of the Lender that shall have made such Competitive Bid.
(d) Subject only to the provisions of this paragraph, a Borrower may accept or reject any Competitive Bid. The relevant Borrower shall notify
the Applicable Agent by telephone, confirmed by telecopy in a form reasonably approved by the Applicable Agent, whether and to what extent
it has decided to accept or reject each Competitive Bid, (i) in the case of a Eurocurrency Competitive Borrowing denominated in dollars, not
later than 10:30 a.m., New York City time, three Business Days before the date of the proposed Competitive Borrowing, (ii) in the case of a
Eurocurrency Competitive Borrowing denominated in an Eligible Currency, not later than 4:00 p.m., London time, three Business Days before
the date of the proposed Competitive Borrowing, (iii) in the case of a Fixed Rate Borrowing denominated in dollars, not later than 10:30 a.m.,
New York City time, on the proposed date of the Competitive Borrowing and (iv) in the case of a Fixed Rate Borrowing denominated in an
Eligible Currency, not later than 4:00 p.m., London time, three Business Days before the date of the proposed Competitive Borrowing;
provided that (i) the failure of such Borrower to give such notice shall be deemed to be a rejection of each Competitive Bid,
(ii) such Borrower shall not accept a Competitive Bid made at a particular Compet itive Bid Rate if such Borrower rejects a Competitive Bid
made at a lower Competitive Bid Rate, (iii) the aggregate amount of the Competitive Bids accepted by such Borrower shall not exceed the
aggregate amount of the requested

Competitive Borrowing specified in the related Competitive Bid Request, (iv) to the extent necessary to comply with clause (iii) above, such
Borrower may accept Competitive Bids at the same Competitive Bid Rate in part, which acceptance, in the case of multiple Competitive Bids
at such Competitive Bid Rate, shall be made pro rata in accordance with the amount of each such Competitive Bid, and
(v) except pursuant to clause (iv) above, no Competitive Bid shall be accepted for a Competitive Loan unless such Competitive Loan is in a
minimum principal amount of at least the Borrowing Minimum and an integral multiple equal to the Borrowing Multiple; provided further that
if a Competitive Loan must be in an amount less than the Borrowing Minimum because of the provisions of clause (iv) above, such
Competitive Loan may be for a minimum of $1,000,000 (or the Dollar Equivalent thereof), and in calculating the pro rata allocation of
acceptances of portions of multiple Competitive Bids at a particular Competitive Bid Rate pursuant to clause (iv) the amounts shall be rounded
to integral multiples of the Borrowing Multiple in a manner determined by such Borrower. A notice given by any Borrower pursuant to this
paragraph shall be irrevocable.
(e) The Applicable Agent shall promptly notify each bidding Lender by telecopy whether or not its Competitive Bid has been accepted (and, if
so, the amount and Competitive Bid Rate so accepted), and each successful bidder will thereupon become bound, subject to the terms and
conditions hereof, to make the Competitive Loan in respect of which its Competitive Bid has been accepted.
(f) If the Administrative Agent shall elect to submit a Competitive Bid in its capacity as a Lender, it shall submit such Competitive Bid directly
to the relevant Borrower at least one quarter of an hour earlier than the time by which the other Lenders are required to submit their
Competitive Bids to the Administrative Agent pursuant to paragraph (b) of this Section.
SECTION 2.05. Swingline Loans. (a) Subject to the terms and conditions set forth herein, the Swingline Lender agrees to make Swingline
Loans in dollars to any Borrower from time to time during the Availability Period, in an aggregate principal amount at any time outstanding
that will not result in (i) the aggregate principal amount of outstanding Swingline Loans exceeding $20,000,000 or (ii) the sum of the total
Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the total Facility Commitments; provided that the Swingline
Lender shall not be required to make a Swingline Loan to refinance an outstanding Swingline Loan. Within the foregoing limits and subject to
the terms and conditions set forth herein, any Borrower may borrow, prepay and reborrow Swingline Loans.
(b) To request a Swingline Loan, a Borrower shall notify the Administrative Agent of such request by telephone (confirmed by telecopy), not
later than 1:00 p.m., New York City time, on the day of a proposed Swingline Loan. Each such notice shall be irrevocable and shall specify the
requested date (which shall be a Business Day) and amount of the requested Swingline Loan. The Administrative Agent will promptly advise
the Swingline Lender of any such

notice received from any Borrower. The Swingline Lender shall make each Swingline Loan available to the relevant Borrower by means of a
credit to the general deposit account of the Company with the Swingline Lender by 3:00 p.m., New York City time, on the requested date of
such Swingline Loan (and if the applicable Borrower is a Borrowing Subsidiary, the Company shall make such funds available to such
Borrowing Subsidiary) or to such other account as may be specified in the applicable Borrowing Request.
(c) The Swingline Lender may by written notice given to the Administrative Agent not later than 10:00 a.m., New York City time, on any
Business Day require the Lenders to acquire participations on such Business Day in all or a portion of the Swingline Loans outstanding. Such
notice shall specify the aggregate amount of Swingline Loans in which Lenders will participate. Promptly upon receipt of such notice, the
Administrative Agent will give notice thereof to each Lender, specifying in such notice such Lender's Applicable Percentage of such Swingline
Loan or Loans. Each Lender hereby absolutely and unconditionally agrees, upon receipt of notice as provided above, to pay to the
Administrative Agent, for the account of the Swingline Lender, such Lender's Applicable Percentage of such Swingline Loan or Loans. Each
Lender acknowledges and agrees that its obligation to acquire participations in Swingline Loans pursuant to this paragraph is absolute and
unconditional and shall not be affected by any circumstance whatsoever, including the occurrence and continuance of a Default or reduction or
termination of the Commitments, and that each such payment shall be made without any offset, abatement, withholding or reduction
whatsoever. Each Lender shall comply with its obligation under this paragraph by wire transfer of immediately available funds, in the same
manner as provided in Section 2.06 with respect to Loans made by such Lender (and Section 2.06 shall apply, mutatis mutandis, to the payment
obligations of the Lenders), and the Administrative Agent shall promptly pay to the Swingline Lender the amounts so received by it from the
Lenders. The Administrative Agent shall notify the relevant Borrower of any participations in any Swingline Loan acquired pursuant to this
paragraph, and thereafter payments in respect of such Swingline Loan shall be made to the Administrative Agent and not to the Swingline
Lender. Any amounts received by the Swingline Lender from any Borrower (or other party on behalf of such Borrower) in respect of a
Swingline Loan after receipt by the Swingline Lender of the proceeds of a sale of participations therein shall be promptly remitted to the
Administrative Agent; any such amounts received by the Administrative Agent shall be promptly remitted by the Administrative Agent to the
Lenders that shall have made their payments pursuant to this paragraph and to the Swingline Lender, as their interests may appear. The
purchase of participations in a Swingline Loan pursuant to this paragraph shall not relieve the relevant Borrower of any default in the payment
thereof.
SECTION 2.06. Funding of Borrowings. (a) Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof by
wire transfer of immediately available funds by (i) 12:00 noon, New York City time, in case of a

Loan denominated in dollars, (ii) 11:00 a.m., London time, in the case of a Revolving Designated Currency Loan, (iii) 11:00 a.m., Tokyo time,
in the case of a Revolving Yen Loan or (iv) 11:00 a.m., local time, in the case of a Competitive Loan denominated in an Eligible Currency, in
each case to the account of the Applicable Agent most recently designated by it for such purpose for Loans of such Class by notice to the
applicable Lenders; provided that Swingline Loans shall be made as provided in Section 2.05. The Applicable Agent will make such Loans
available to the relevant Borrower (i) in case of a Loan denominated in dollars, promptly (but in no event later than 1:00 p.m., New York City
time), by crediting the amounts so received by 12:00 noon, New York City time, in like funds, to an account of the Company maintained with
the Administrative Agent in New York City, (ii) in the case of Revolving Designated Currency Loans, promptly (but in no event later than
12:00 noon, London time), by crediting the amounts so received by 11:00 a.m., London time, in like funds, to an account of the Company
maintained with the Applicable Agent in London,
(iii) in the case of Revolving Yen Loans, promptly (but in no event later than 12:00 noon, Tokyo time), by crediting the amounts so received by
11:00 a.m., Tokyo time, in like funds, to an account of the Company maintained with the Applicable Agent in London (in each case as
designated by such Borrower in the applicable Borrowing Request or Competitive Bid Request (and, if the applicable Borrower is a Borrowing
Subsidiary, the Company shall make such funds available to such Borrowing Subsidiary)), or (iv) to such other account as may be specified in
the applicable Borrowing Request or Competitive Bid Request.
(b) Unless the Applicable Agent shall have received notice from a Lender prior to the proposed time of any Borrowing that such Lender will
not make available to the Applicable Agent such Lender's share of such Borrowing, the Applicable Agent may assume that such Lender has
made such share available on such date in accordance with paragraph (a) of this Section and may, in reliance upon such assumption, make
available to the relevant Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable
Borrowing available to the Applicable Agent, then the applicable Lender and each Borrower severally agree to pay to the Applicable Agent
forthwith on demand such corresponding amount with interest thereon, for each day from and including the date such amount is made available
to the relevant Borrower to but excluding the date of payment to the Applicable Agent, at (i) in the case of such Lender, (x) the Federal Funds
Effective Rate (in the case of a Borrowing in dollars) and (y) the rate reasonably determined by the Applicable Agent to be the cost to it of
funding such amount (in the case of a Borrowing in an Eligible Currency) or (ii) in the case of such Borrower, the interest rate applicable to the
subject Loan. If such Lender pays such amount to the Applicable Agent, then such amount shall constitute such Lender's Loan included in such
Borrowing and the Applicable Agent shall return to such Borrower any amount (including interest) paid by the Borrower to the Applicable
Agent pursuant to this paragraph with respect to such amount.
SECTION 2.07. Interest Elections. (a) Each Revolving Borrowing initially

shall be of the Type specified in the applicable Borrowing Request and, in the case of a Eurocurrency Revolving Borrowing, shall have an
initial Interest Period as specified in such Borrowing Request. Thereafter, the relevant Borrower may elect to convert such Borrowing to a
different Type or to continue such Borrowing and, in the case of a Eurocurrency Revolving Borrowing, may elect Interest Periods therefor, all
as provided in this Section. A Borrower may elect different options with respect to different portions of the affected Borrowing, in which case
each such portion shall be allocated ratably among the Lenders holding the Loans comprising such Borrowing, and the Loans comprising each
such portion shall be considered a separate Borrowing. This Section shall not apply to Competitive Borrowings or Swingline Borrowings,
which may not be converted or continued. Notwithstanding any contrary provision herein, this Section shall not be construed to permit any
Borrower to (i) change the currency of any Borrowing or (ii) convert any Multicurrency Borrowing to an ABR Borrowing.
(b) To make an election pursuant to this Section, a Borrower shall notify the Administrative Agent of such election by telephone by the time
and at the office at which a Borrowing Request would be required to be delivered under
Section 2.03 if such Borrower were requesting a Revolving Borrowing of the Type resulting from such election to be made on the effective
date of such election. Each such telephonic Interest Election Request shall be irrevocable and shall be confirmed promptly by hand delivery or
telecopy to the Administrative Agent of a written Interest Election Request in a form reasonably approved by the Administrative Agent and
signed by the relevant Borrower.
(c) Each telephonic and written Interest Election Request shall specify the following information in compliance with Section 2.02:
(i) the Borrowing to which such Interest Election Request applies and, if different options are being elected with respect to different portions
thereof, the portions thereof to be allocated to each resulting Borrowing (in which case the information to be specified pursuant to clauses (iii)
and (iv) below shall be specified for each resulting Borrowing);
(ii) the effective date of the election made pursuant to such Interest Election Request, which shall be a Business Day;
(iii) whether the resulting Borrowing is to be an ABR Borrowing or a Eurocurrency Borrowing; and
(iv) if the resulting Borrowing is a Eurocurrency Borrowing, the Interest Period to be applicable thereto after giving effect to such election,
which shall be a period contemplated by the definition of the term "Interest Period".
If any such Interest Election Request requests a Eurocurrency Borrowing but does not specify an Interest Period, then such Borrower shall be
deemed to have selected an Interest Period of one month's duration.
(d) Promptly following receipt of an Interest Election Request, the

Administrative Agent shall advise each Lender of the details thereof and of such Lender's portion of each resulting Borrowing.
(e) If the relevant Borrower fails to deliver a timely Interest Election Request with respect to a Eurocurrency Revolving Borrowing prior to the
end of the Interest Period applicable thereto, then, unless such Borrowing is repaid as provided herein, at the end of such Interest Period such
Borrowing shall be converted to an ABR Borrowing (unless such Borrowing is a Multicurrency Borrowing, in which case such Borrowing
shall be continued at the end of the Interest Period applicable thereto as a Eurocurrency Revolving Borrowing with an Interest Period of a
duration of one month). Notwithstanding any contrary provision hereof, if an Event of Default has occurred and is continuing and the
Applicable Agent, at the request of the Required Lenders, so notifies the Company, then, so long as an Event of Default is continuing (i) no
outstanding Revolving Borrowing may be converted to or continued as a Eurocurrency Borrowing (except as set forth in clause (ii)(y)) and (ii)
unless repaid (x) each Eurocurrency Revolving Borrowing (other than a Multicurrency Borrowing) shall be converted to an ABR Borrowing at
the end of the Interest Period applicable thereto and (y) each Multicurrency Borrowing shall be continued at the end of the Interest Period
applicable thereto as a Multicurrency Borrowing with an Interest Period of a duration of one month.
SECTION 2.08. Termination, Reduction and Increase of Commitments. (a) Unless previously terminated, the Facility Commitments, the
Designated Currency Commitments and the Yen Commitments shall each terminate on the Maturity Date.
(b) The Company may at any time terminate, or from time to time reduce, the Facility Commitments, the Designated Currency Commitments
or the Yen Commitments; provided that (i) each reduction of the Commitments shall be in an amount that is an integral multiple of $1,000,000
and not less than $5,000,000 and (ii) the Company shall not terminate or reduce (A) the Facility Commitments if, after giving effect to any
concurrent prepayment of the Loans in accordance with Section 2.10, the sum of the Revolving Credit Exposures plus the total Competitive
Loan Exposures would exceed the total Facility Commitments, (B) the Designated Currency Commitments if, after giving effect to any
concurrent prepayment of the Loans in accordance with Section 2.10, the aggregate principal amount of the outstanding Revolving Designated
Currency Loans would exceed the total Designated Currency Commitments, or (C) the Yen Commitments if, after giving effect to any
concurrent prepayment of the Loans in accordance with
Section 2.10, the aggregate principal amount of the outstanding Revolving Yen Loans would exceed the total Yen Commitments.
(c) The Company shall notify the Administrative Agent of any election to terminate or reduce the Facility Commitments, the Designated
Currency Commitments or the Yen Commitments under paragraph (b) of this Section at least one Business Day (or, to the extent a concurrent
prepayment of Loans is required in accordance with Section 2.10, upon the minimum advance notice required in connection with such
prepayment under such Section) prior to the

effective date of such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any
notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Company pursuant to this
Section shall be irrevocable; provided that a notice of termination of the Facility Commitments, the Designated Currency Commitments or the
Yen Commitments delivered by the Company may state that such notice is conditioned upon the effectiveness of other credit facilities, in
which case such notice may be revoked by the Company (by notice to the Administrative Agent on or prior to the specified effective date) if
such condition is not satisfied. Any termination or reduction of the Facility Commitments, the Designated Currency Commitments or the Yen
Commitments shall be permanent. Each reduction of the Facility Commitments, the Designated Currency Commitments or the Yen
Commitments shall be made ratably among the Lenders, the Designated Currency Lenders or the Yen Lenders, as the case may be, in
accordance with their respective Facility Commitments, Designated Currency Commitments or Yen Commitments, as applicable.
(d) Upon at least 15 days' prior notice to the Administrative Agent (which notice the Administrative Agent shall promptly transmit to each of
the Lenders), the Company shall have the right, subject to the terms and conditions set forth below, to increase the aggregate amount of the
Facility Commitments in multiples of $500,000 up to an aggregate amount not to exceed $40,000,000. Any such increase shall apply, at the
option of the Company, (x) to the Facility Commitment of one or more Lenders, if such Lender or Lenders consent to such increase, or (y) to
the creation of new Facility Commitments of one or more institutions not then a Lender hereunder; provided that (i) if any such institution is
not then a Lender hereunder, such institution shall be reasonably acceptable to the Administrative Agent, (ii) such existing or new Lender shall
execute and deliver to the Company and the Administrative Agent an Assumption Agreement substantially in the form of Exhibit G hereto (an
"Assumption Agreement") and (iii) if any Revolving Loans are outstanding at the time of any such increase, the Company will,
notwithstanding anything to the contrary contained in this Agreement, on the date of such increase incur and repay or prepay one or more
Revolving Loans from the Lenders in such amounts so that after giving effect thereto, the Revolving Loans shall be outstanding on a pro rata
basis (based on the Facility Commitments of the Lenders after giving effect to the changes made pursuant hereto on such date) from all the
Lenders. Upon the effectiveness of any increase in Facility Commitments pursuant to this Section 2.08(d), Schedule 2.01(a) hereto shall be
automatically amended to reflect such increase. It is understood that any increase in the amount of the Facility Commitments pursuant to this
Section 2.08(d) shall not constitute an amendment or modification of this Agreement pursuant to Section 10.02.
SECTION 2.09. Repayment of Loans; Evidence of Debt. (a) Each Borrower hereby unconditionally promises to pay (i) to the Administrative
Agent for the account of each Lender the then unpaid principal amount of each Revolving Loan of such Borrower on the Maturity Date, (ii) to
the Administrative Agent for the

account of each Lender the then unpaid principal amount of each Competitive Loan of such Borrower on the last day of the Interest Period
applicable to such Loan and (iii) to the Swingline Lender the then unpaid principal amount of each Swingline Loan of such Borrower on the
earlier of the Maturity Date and the first date after such Swingline Loan is made that is the 15th or last day of a calendar month and is at least
two Business Days after such Swingline Loan is made.
(b) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of each Borrower to
such Lender resulting from each Loan made by such Lender, including the amounts of principal and interest payable and paid to such Lender
from time to time hereunder.
(c) The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made hereunder, the Class and Type
(and, in the case of a Multicurrency Loan, the currency) thereof and the Interest Period (if any) applicable thereto, (ii) the amount of any
principal or interest due and payable or to become due and payable from each Borrower to each Lender hereunder and (iii) the amount of any
sum received by the Administrative Agent hereunder for the account of the Lenders and each Lender's share thereof.
(d) The entries made in the accounts maintained pursuant to paragraph
(b) or (c) of this Section shall be prima facie evidence of the existence and amounts of the obligations recorded therein; provided that the failure
of any Lender or the Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation of any
Borrower to repay the Loans in accordance with the terms of this Agreement.
(e) Any Lender may request that Loans made by it be evidenced by a promissory note. In such event, each Borrower shall prepare, execute and
deliver to such Lender a promissory note payable to the order of such Lender (or, if requested by such Lender, to such Lender and its registered
assigns) and in a form approved by the Administrative Agent and the Company. Thereafter, the Loans evidenced by each such promissory note
and interest thereon shall at all times (including after assignment pursuant to Section 10.04) be represented by one or more promissory notes in
such form payable to the order of the payee named therein (or, if such promissory note is a registered note, to such payee and its registered
assigns).
SECTION 2.10. Prepayment of Loans. (a) Any Borrower shall have the right at any time and from time to time to prepay any Borrowing of
such Borrower in whole or in part, subject to prior notice in accordance with paragraph (d) of this Section; provided that no Borrower shall
have the right to prepay any Competitive Loan without the prior consent of the Lender thereof.
(b) If, on the last day of any Interest Period for any Borrowing, the sum of the total Revolving Credit Exposures plus the total Competitive
Loan Exposures exceeds the total Facility Commitments, the relevant Borrower shall,

on such day, prepay Revolving Loans in an amount equal to the lesser of (i) such excess and (ii) the amount of such Borrowing. If, on any
Reset Date, the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeds 105% of the total Facility
Commitments, then the Borrowers shall, on the next Reset Date, prepay one or more Revolving Borrowings in an aggregate principal amount
equal to the excess, if any, of the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures (in each case as of
such next Reset Date) over the total Facility Commitments.
(c) If, on the last day of any Interest Period for any Multicurrency Borrowing, the Dollar Equivalent of the aggregate principal amount of
outstanding Multicurrency Loans exceeds $50,000,000, the relevant Borrower shall, on such day, prepay such Multicurrency Borrowing in an
amount equal to the lesser of (i) such excess and (ii) the amount of such Borrowing. If, on any Reset Date, the Dollar Equivalent of the
aggregate principal amount of outstanding Multicurrency Loans exceed 105% of $50,000,000, then the Borrowers shall, on the next Reset
Date, prepay one or more Multicurrency Borrowings in an aggregate principal amount equal to the excess, if any, of the Dollar Equivalent of
the aggregate principal amount of outstanding Multicurrency Loans (as of such next Reset Date) over $50,000,000.
(d) The relevant Borrower shall notify the Applicable Agent (and, in the case of prepayment of a Swingline Loan, the Swingline Lender) by
telephone (confirmed by telecopy) of any prepayment hereunder (i) in the case of prepayment of a Eurocurrency Revolving Dollar Borrowing,
not later than 11:00
a.m., New York City time, three Business Days before the date of prepayment,
(ii) in the case of prepayment of a Eurocurrency Designated Currency Borrowing or a Eurocurrency Yen Borrowing, not later than 10:00 a.m.,
London time, three Business Days before the date of prepayment, (iii) in the case of prepayment of an ABR Revolving Borrowing, not later
than 11:00 a.m., New York City time, on the date of prepayment, or (iv) in the case of prepayment of a Swingline Loan, not later than 12:00
noon, New York City time, on the date of prepayment. Each such notice shall be irrevocable and shall specify the prepayment date and the
principal amount of each Borrowing or portion thereof to be prepaid; provided that, if a notice of prepayment is given in connection with a
conditional notice of termination of the Facility Commitments, the Designated Currency Commitments or the Yen Commitments as
contemplated by Section 2.08, then such notice of prepayment may be revoked if such notice of termination is revoked in accordance with
Section 2.08. Promptly following receipt of any such notice relating to a Revolving Borrowing, the Administrative Agent shall advise the
Lenders of the contents thereof. Each partial prepayment of any Revolving Borrowing shall be in an amount that would be permitted in the case
of an advance of a Revolving Borrowing of the same Type as provided in Section 2.02 (other than any partial prepayment made concurrently
with a reduction of the commitments permitted by
Section 2.08(b), which may be in the amount necessary to comply with the condition to such reduction set forth in such Section). Each
prepayment of a Revolving Borrowing shall be applied ratably to

the Loans included in the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by Section 2.12.
SECTION 2.11. Fees. (a) The Company agrees to pay to the Administrative Agent for the account of each Lender a facility fee, which shall
accrue at the Applicable Rate on the daily amount of the Facility Commitment of such Lender (whether used or unused) during the period from
and including the date hereof to but excluding the date on which such Facility Commitment terminates; provided that, if such Lender continues
to have any Revolving Credit Exposure or Competitive Loan Exposure after its Facility Commitment terminates, then such facility fee shall
continue to accrue on the daily amount of such Lender's Revolving Credit Exposure or Competitive Loan Exposure from and including the date
on which its Facility Commitment terminates to but excluding the date on which such Lender ceases to have any Revolving Credit Exposure or
Competitive Loan Exposure. Accrued facility fees shall be payable in arrears on the last day of March, June, September and December of each
year and on the date on which the Facility Commitments terminate, commencing on the first such date to occur after the date hereof; provided
that any facility fees accruing after the date on which the Facility Commitments terminate shall be payable on demand. All facility fees shall be
computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding
the last day).
(b) The Company agrees to pay to the Administrative Agent for the account of each Lender a utilization fee, which shall accrue at a rate
of .125% per annum on the average daily outstanding amount of the Revolving Credit Exposure of such Lender, for each day the Aggregate
Utilization Percentage exceeds 33%. Accrued utilization fees, if any, shall be payable in arrears on the last day of March, June, September and
December of each year and on the Maturity Date. All utilization fees shall be computed on a basis of a year of 360 days and shall be payable
for the actual number of days elapsed (including the first day but excluding the last day).
(c) The Company agrees to pay to the Administrative Agent, for its own account, fees payable in the amounts and at the times separately agreed
upon between the Company and the Administrative Agent.
(d) All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent for distribution, in
the case of facility fees, to the Lenders. Fees paid shall not be refundable under any circumstances.
SECTION 2.12. Interest. (a) The Loans comprising each ABR Borrowing (including each Swingline Loan) shall bear interest at a rate per
annum equal to the Alternate Base Rate.
(b) The Loans comprising each Eurocurrency Borrowing shall bear interest at a rate per annum equal to (i) in the case of a Eurocurrency
Revolving Loan, the LIBO Rate for the Interest Period in effect for such Borrowing plus the

Applicable Rate, or (ii) in the case of a Eurocurrency Competitive Loan, the LIBO Rate for the Interest Period in effect for such Borrowing
plus (or minus, as applicable) the Margin applicable to such Loan.
(c) Each Fixed Rate Loan shall bear interest at a rate per annum equal to the Fixed Rate applicable to such Loan.
(d) Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount payable by any Borrower hereunder is
not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue amount shall bear interest, after as well as before
judgment, at a rate per annum equal to (i) in the case of overdue principal of any Loan, 2% plus the rate otherwise applicable to such Loan as
provided above or (ii) in the case of any other amount, 2% plus the rate applicable to ABR Loans as provided above.
(e) Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan; provided that (i) interest accrued
pursuant to paragraph (d) of this Section shall be payable on demand, (ii) in the event of any repayment or prepayment of any Loan (other than
a prepayment of an ABR Revolving Loan prior to the end of the Availability Period for the Facility Commitments), accrued interest on the
principal amount repaid or prepaid shall be payable on the date of such repayment or prepayment, (iii) in the event of any conversion of any
Eurocurrency Revolving Loan prior to the end of the current Interest Period therefor, accrued interest on such Loan shall be payable on the
effective date of such conversion and (iv) all accrued interest shall be payable upon termination of the Facility Commitments.
(f) All interest hereunder shall be computed on the basis of a year of 360 days, except that interest computed by reference to the Alternate Base
Rate at times when the Alternate Base Rate is based on the Prime Rate shall be computed on the basis of a year of 365 days (or 366 days in a
leap year), and in each case shall be payable for the actual number of days elapsed (including the first day but excluding the last day). The
applicable Alternate Base Rate or LIBO Rate shall be determined by the Administrative Agent, and such determination shall be presumed
correct absent manifest error.
SECTION 2.13. Alternate Rate of Interest. If prior to the commencement of any Interest Period for a Eurocurrency Borrowing:
(a) the Administrative Agent determines (which determination shall be presumed correct absent manifest error) that adequate and reasonable
means do not exist for ascertaining the LIBO Rate for such Interest Period; or
(b) the Administrative Agent is advised by the Required Lenders (or,
(i) in the case of a Eurocurrency Competitive Loan, the Lender that is required to make such Loan or (ii) in the case of a Revolving Designated
Currency Loan or Revolving Yen Loan, as the case may be, Designated Currency Lenders or Yen Lenders, as applicable, having Designated
Currency Commitments or Yen Commitments, as applicable, representing at least 51% of the Designated Currency Commitments or Yen
Commitments, as applicable, at such time) that the LIBO Rate for such Interest Period will not adequately and fairly reflect the cost to such
Lenders (or Lender) of making or maintaining their Loans (or its

Loan) included in such Borrowing for such Interest Period; or
(c) in the case of a Multicurrency Borrowing, the Administrative Agent determines (which determination shall be presumed correct absent
manifest error) that deposits in the applicable currency are not generally available, or cannot be obtained by the Multicurrency Lenders in the
applicable market; then the Administrative Agent shall give notice thereof to the Company and the Lenders or the applicable Multicurrency
Lenders by telephone or telecopy as promptly as practicable thereafter and, until the Administrative Agent notifies the Company and the
Lenders or the applicable Multicurrency Lenders that the circumstances giving rise to such notice no longer exist, (i) any Interest Election
Request that requests the conversion of any Revolving Borrowing to, or continuation of any Revolving Borrowing as, a Eurocurrency
Borrowing shall be ineffective, and any Eurocurrency Borrowing so requested to be continued shall, at the option of the Company, be repaid in
full on the last day of the Interest Period applicable thereto, or be converted to an ABR Borrowing denominated in dollars (and in the case of a
Multicurrency Borrowing, such conversion shall be made at the Exchange Rate determined by the Administrative Agent on the last day of the
then current Interest Period with respect thereto), (ii) if any Borrowing Request requests a Eurocurrency Revolving Borrowing (other than a
Multicurrency Borrowing), such Borrowing shall be made as an ABR Borrowing and (iii) any request by any Borrower for a Eurocurrency
Competitive Borrowing or a Multicurrency Borrowing shall be ineffective; provided that if the circumstances giving rise to such notice do not
affect all the Lenders, then requests for Eurocurrency Competitive Borrowings may be made to Lenders that are not affected thereby and, if the
circumstances giving rise to such notice do not affect all applicable currencies, then requests for Eurocurrency Borrowings may be made in the
currencies that are not affected thereby and, if the circumstances giving rise to such notice only affect one Type of Borrowing, then the other
Type of Borrowing shall not be affected.
SECTION 2.14. Increased Costs. (a) If any Governmental Authority shall have in effect any reserve, liquid asset or similar requirement with
respect to any category of deposits or liabilities customarily used to fund Loans, or by reference to which interest rates applicable to Loans are
determined, and the result of such requirement shall be to increase the cost to such Lender of making or maintaining any Loan, and such Lender
shall deliver to the Company a notice requesting compensation under this paragraph and setting forth the applicable Statutory Reserve Rate,
then the Company shall pay to such Lender on each Interest Payment Date with respect to each affected Loan additional interest at a rate per
annum up to but not exceeding the excess of (i) the rate otherwise applicable to such Loan (the "Applicable Interest Rate") divided by one
minus the applicable Statutory Reserve Rate over (ii) the Applicable Interest Rate.
(b) If any Change in Law shall:
(i) impose, modify or deem applicable any reserve, special deposit or similar requirement against assets of, deposits with or for the account of,

or credit extended by, any Lender (except any such reserve requirement covered by subsection (a) above); or
(ii) impose on any Lender or the London interbank market (or any other market in which the funding operations of such Lender shall be
conducted with respect to any Eligible Currency) any other condition affecting this Agreement or Eurocurrency Loans or Fixed Rate Loans
made by such Lender;
and the result of any of the foregoing shall be to increase the cost to such Lender of making or maintaining any Eurocurrency Loan or Fixed
Rate Loan (or of maintaining its obligation to make any such Loan) or to reduce the amount of any sum received or receivable by such Lender
in respect thereof hereunder (whether of principal, interest or otherwise), then the Company will pay to such Lender such additional amount or
amounts as will compensate such Lender for such additional costs incurred or reduction suffered.
(c) If any Lender determines that any Change in Law regarding capital requirements has or would have the effect of reducing the rate of return
on such Lender's capital or on the capital of such Lender's holding company, if any, as a consequence of this Agreement or the Loans made by
such Lender to a level below that which such Lender or such Lender's holding company could have achieved but for such Change in Law
(taking into consideration such Lender's policies and the policies of such Lender's holding company with respect to capital adequacy), then
from time to time the Company will pay to such Lender such additional amount or amounts as will compensate such Lender or such Lender's
holding company for any such reduction suffered.
(d) A certificate of a Lender setting forth the amount or amounts necessary to compensate such Lender or its holding company, as the case may
be, as specified in paragraph (a), (b) or (c) of this Section shall be delivered to the Company and shall be presumed correct absent manifest
error. The Company shall pay such Lender the amount due under this Section within 10 days after receipt of the relevant certificate.
(e) Failure or delay on the part of any Lender to demand compensation pursuant to this Section shall not constitute a waiver of such Lender's
right to demand such compensation; provided that the Company shall not be required to compensate a Lender pursuant to this Section for any
increased costs or reductions incurred more than six months prior to the date that such Lender notifies the Company of the Change in Law
giving rise to such increased costs or reductions and of such Lender's intention to claim compensation therefor; provided further that, if the
Change in Law giving rise to such increased costs or reductions is retroactive, then the six-month period referred to above shall be extended to
include the period of retroactive effect thereof.
(f) Notwithstanding the foregoing provisions of this Section, a Lender shall not be entitled to compensation pursuant to this Section in respect
of any Competitive Loan if the Change in Law that would otherwise entitle it to such compensation shall have been publicly announced or be
otherwise known to it

prior to submission of the Competitive Bid pursuant to which such Loan was made.
SECTION 2.15. Break Funding Payments. In the event of (a) the payment of any principal of any Eurocurrency Loan or Fixed Rate Loan other
than on the last day of an Interest Period applicable thereto (including as a result of an Event of Default), (b) the conversion of any
Eurocurrency Loan other than on the last day of the Interest Period applicable thereto, (c) the conversion of any Multicurrency Loan to a dollar
denominated Loan pursuant to any Section of this Agreement, (d) the failure to borrow, convert, continue or prepay any Eurocurrency Loan on
the date specified in any notice delivered pursuant hereto (regardless of whether such notice is permitted to be revocable under Section 2.10(d)
and is revoked in accordance herewith), (e) the failure to borrow any Eurocurrency Competitive Loan after accepting the Competitive Bid to
make such Loan, or (f) the assignment of any Eurocurrency Loan or Fixed Rate Loan other than on the last day of the Interest Period applicable
thereto as a result of a request by the Company pursuant to Section 2.18, then, in any such event, the Company shall compensate each Lender
for the loss, cost and expense attributable to such event (and in the case of any conversion of Multicurrency Loans to dollar Loans, such loss,
cost or expense shall also include any loss, cost or expense sustained by a Multicurrency Lender as a result of such conversion). In the case of a
Eurocurrency Loan, the loss to any Lender attributable to any such event shall be deemed to include an amount determined by such Lender to
be equal, except as otherwise provided in the final parenthetical in the preceding sentence, to the excess, if any, of (i) the amount of interest that
such Lender would pay for a deposit equal to the principal amount of such Loan (and in the same currency as such Loan) for the period from
the date of such payment, conversion, failure or assignment to the last day of the then current Interest Period for such Loan (or, in the case of a
failure to borrow, convert or continue, the duration of the Interest Period that would have resulted from such borrowing, conversion or
continuation) if the interest rate payable on such deposit were equal to the LIBO Rate for such Interest Period, over (ii) the amount of interest
that such Lender would earn on such principal amount for such period if such Lender were to invest such principal amount for such period at
the interest rate that would be bid by such Lender (or an affiliate of such Lender) for deposits in the same currency from other banks in the
eurodollar market at the commencement of such period. A certificate of any Lender setting forth any amount or amounts that such Lender is
entitled to receive pursuant to this Section shall be delivered to the Company and shall be presumed correct absent manifest error. The
Company shall pay such Lender the amount due under this Section within 10 days after receipt of the relevant certificate.
SECTION 2.16. Taxes. (a) Any and all payments by or an account of any obligation of any Borrower hereunder shall be made free and clear of
and without deduction for any Indemnified Taxes or Other Taxes; provided that if any Borrower shall be required to deduct any Indemnified
Taxes or Other Taxes from

such payments, then (i) the sum payable shall be increased as necessary so that after making all required deductions (including deductions
applicable to additional sums payable under this Section) the Administrative Agent or Lender (as the case may be) receives an amount equal to
the sum it would have received had no such deductions been made, (ii) such Borrower shall make such deductions and (iii) such Borrower shall
pay the full amount deducted to the relevant Governmental Authority in accordance with applicable law.
(b) In addition, the Borrowers shall pay any Other Taxes to the relevant Governmental Authority in accordance with applicable law.
(c) The relevant Borrower shall indemnify the Administrative Agent and each Lender, within 10 days after written demand therefor, for the full
amount of any Indemnified Taxes or Other Taxes paid by the Administrative Agent or such Lender, as the case may be, on or with respect to
any payment by or on account of any obligation of any Borrower hereunder (including Indemnified Taxes or Other Taxes imposed or asserted
on or attributable to amounts payable under this Section), and any penalties, interest and reasonable expenses arising therefrom or with respect
thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally imposed or asserted by the relevant Governmental
Authority. A certificate as to the amount of such payment or liability delivered to the Company by a Lender, or by the Administrative Agent on
its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.
(d) As soon as practicable after any payment of Indemnified Taxes or Other Taxes by any Borrower to a Governmental Authority, such
Borrower shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by such Governmental Authority
evidencing such payment, a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the
Administrative Agent.
(e) Each Lender that is not a United States person as defined in section 7701(a)(30) of the Code shall, if legally able to do so, prior to the
immediately following due date of any payment by the Borrower under this Agreement, deliver to the Borrower Internal Revenue Service Form
W-8BEN, Form 1001, Form W- 8ECI or Form 4224, or, in the case of a Lender claiming exemption from U.S. federal withholding tax with
respect to payments under this Agreement under section 871(h) or 881(c) of the code relating to payments of "portfolio interest", Form W8BEN and a statement substantially in the form of Exhibit F, and any other certificate or statement of exemption or any subsequent version
thereof or successors thereto, properly completed and duly executed by such Lender claiming complete exemption or a reduced rate of United
States federal withholding tax. Any Foreign Lender that is entitled to an exemption from or reduction of withholding tax with respect to
payments under this Agreement pursuant to the law of a Relevant Jurisdiction, other than the United States of America, or under any treaty to
which a Relevant Jurisdiction is a party shall deliver to the Borrower (with a copy to the Administrative Agent), at the time or times prescribed
by applicable law, such properly completed and executed documentation prescribed by applicable law or reasonably requested by the

Borrower as will permit such payments to be made without withholding or at a reduced rate.
If the Company determines in good faith that a reasonable basis exists for contesting an Indemnified Tax or Other Tax, the relevant Lender or
the Administrative Agent, as applicable, shall cooperate with the Company in challenging such Tax at the Company's expense if requested by
the Company. If any Lender or the Administrative Agent, as applicable, shall become aware that it is entitled to receive a refund in respect of
Indemnified Taxes or Other Taxes pursuant to Section 2.16, it shall promptly notify the Borrower of the availability of such refund and shall,
within 30 days after receipt of a request by the Borrower, apply for such refund if it is not otherwise disadvantageous to such Lender or the
Administrative Agent. If any Lender or the Administrative Agent, as applicable, receives a refund (whether by way of a direct payment or by
offset) of any Indemnified Tax or Other Tax for which a payment has been made pursuant to Section 2.16 or realizes any credit or other tax
benefit as a result of the payment of such Tax by any Borrower, which refund, credit or tax benefit in the good faith judgment of such Lender
or the Administrative Agent, as the case may be, is allocable to such payment made under Section 2.16, the amount of such refund, credit or tax
benefit (together with any interest received from the applicable Governmental Authority thereon) shall be paid to such Borrower.
SECTION 2.17. Payments Generally; Pro Rata Treatment; Sharing of Set-offs. (a) Except as set forth with respect to payments of principal of
or interest on Multicurrency Loans in Schedule 2.17, each Borrower shall make each payment required to be made by it hereunder (whether of
principal, interest or fees under Section 2.09, 2.11, 2.12, 2.14, 2.15 or 2.16) from a payment location in the United States prior to 1:00 p.m.,
New York City time (in the case of payments with respect to Revolving Designated Currency Loans, prior to 11:00
a.m., London time, or in the case of payments with respect to Revolving Yen Loans, prior to 11:00 a.m., Tokyo time), on the date when due, in
immediately available funds, without set-off or counterclaim. Any amounts received after such time (or any other applicable time set forth with
respect to Multicurrency Loans in Schedule 2.17) on any date may, in the discretion of the Applicable Agent (or in the case of a Competitive
Loan, the applicable Lender), be deemed to have been received on the next succeeding Business Day for purposes of calculating interest
thereon. All such payments shall be made (i) in the case of amounts due in dollars, to the Applicable Agent at its offices at 270 Park Avenue,
New York, New York and (ii) in the case of amounts due in any Eligible Currency, to the Applicable Agent at its offices at Trinity Tower, 9
Thomas Moore Street, London, England E19YT, or at such other office as shall be specified for such currency by the Applicable Agent, except
that payments to be made directly to the Swingline Lender as expressly provided herein and payments pursuant to Sections 2.14, 2.15, 2.16 and
10.03 shall be made directly to the Persons entitled thereto. The Applicable Agent shall distribute any such payments received by it for the
account

of any other Person to the appropriate recipient promptly following receipt thereof. If any payment hereunder shall be due on a day that is not a
Business Day, the date for payment shall be extended to the next succeeding Business Day, and, in the case of any payment accruing interest,
interest thereon shall be payable for the period of such extension. All payments hereunder (whether of principal, interest or otherwise) shall be
made in the applicable currency specified elsewhere herein or, if no currency is specified, in dollars.
(b) If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of principal, interest and
fees then due hereunder, such funds shall be applied (i) first, to pay interest and fees then due hereunder, ratably among the parties entitled
thereto in accordance with the amounts of interest and fees then due to such parties, and
(ii) second, to pay principal then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal then due
to such parties.
(c) If any Lender shall, by exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any principal of or interest
on any of its Revolving Loans or participations in Swingline Loans resulting in such Lender receiving payment of a greater proportion of the
aggregate amount of its Revolving Loans and participations in Swingline Loans and accrued interest thereon than the proportion received by
any other Lender, then the Lender receiving such greater proportion shall purchase (for cash at face value) participations in the Revolving
Loans and participations in Swingline Loans of other Lenders to the extent necessary so that the benefit of all such payments shall be shared by
the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their respective Revolving Loans and
participations in Swingline Loans; provided that (i) if any such participations are purchased and all or any portion of the payment giving rise
thereto is recovered, such participations shall be rescinded and the purchase price restored to the extent of such recovery, without interest, and
(ii) the provisions of this paragraph shall not be construed to apply to any payment made by any Borrower pursuant to and in accordance with
the express terms of this Agreement or any payment obtained by a Lender as consideration for the assignment of or sale of a participation in
any of its Loans to any assignee or participant, other than to any Borrower or any Subsidiary or Affiliate thereof (as to which the provisions of
this paragraph shall apply). Each Borrower consents to the foregoing and agrees, to the extent it may effectively do so under applicable law,
that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against such Borrower rights of set-off and
counterclaim with respect to such participation as fully as if such Lender were a direct creditor of such Borrower in the amount of such
participation.
(d) Unless the Administrative Agent shall have received notice from the Company or the relevant Borrower prior to the date on which any
payment is due to the Administrative Agent for the account of the Lenders hereunder that such Borrower will not make such payment, the
Administrative Agent may assume that such Borrower has made such payment on such date in accordance herewith and

may, in reliance upon such assumption, distribute (or cause the Applicable Agent to distribute) to the Lenders the amount due. In such event, if
such Borrower has not in fact made such payment, then each of the Lenders severally agrees to repay to the Administrative Agent forthwith on
demand the amount so distributed to such Lender with interest thereon, for each day from and including the date such amount is distributed to it
to but excluding the date of payment to the Administrative Agent, (i) in the case of a Borrowing in dollars, at the Federal Funds Effective Rate
and (ii) in the case of a Borrowing in an Eligible Currency, at the rate reasonably determined by the Administrative Agent to be the cost to it of
funding such amount.
(e) If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.05(c), 2.06(b) or 2.17(d), then the
Administrative Agent may, in its discretion (notwithstanding any contrary provision hereof), apply any amounts thereafter received by the
Administrative Agent for the account of such Lender to satisfy such Lender's obligations under such Sections until all such unsatisfied
obligations are fully paid.
SECTION 2.18. Mitigation Obligations; Replacement of Lenders. (a) If any Lender requests compensation under Section 2.14, or if any
Borrower is required to pay any additional amount to any Lender or any Governmental Authority for the account of any Lender pursuant to
Section 2.16, then such Lender shall use reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or
to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such
designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 2.14 or 2.16, as the case may be, in the future and
(ii) would not subject such Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender. The
Company hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection with any such designation or
assignment.
(b) If any Lender requests compensation under Section 2.14, or if any Borrower is required to pay any additional amount to any Lender or any
Governmental Authority for the account of any Lender pursuant to Section 2.16, or if any Lender defaults in its obligation to fund Loans
hereunder, or if any Lender fails to approve any waiver or amendment to this Agreement which has been approved by the Required Lenders,
then the Company may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign
and delegate, without recourse (in accordance with and subject to the restrictions contained in Section 10.04), all its interests, rights and
obligations under this Agreement (other than any outstanding Competitive Loans held by it) to an assignee that shall assume such obligations
(which assignee may be another Lender, if a Lender accepts such assignment); provided that (i) the Company shall have received the prior
written consent of the Administrative Agent (and, if a Commitment is being assigned, the Swingline Lender), which consent shall not
unreasonably be withheld, (ii) such Lender shall

have received payment of an amount equal to the outstanding principal of its Loans (other than Competitive Loans) and participations in
Swingline Loans, accrued interest thereon, accrued fees and all other amounts payable to it hereunder, from the assignee (to the extent of such
outstanding principal and accrued interest and fees) or the Company (in the case of all other amounts) and
(iii) in the case of any such assignment resulting from a claim for compensation under Section 2.14 or payments required to be made pursuant
to Section 2.16, such assignment will result in a reduction in such compensation or payments. A Lender shall not be required to make any such
assignment and delegation if, prior thereto, as a result of a waiver by such Lender or otherwise, the circumstances entitling such Borrower to
require such assignment and delegation cease to apply.
SECTION 2.19. Borrowing Subsidiaries. On or after the Effective Date, the Company may designate any Subsidiary of the Company as a
Borrowing Subsidiary by delivery to the Administrative Agent of a Borrowing Subsidiary Agreement executed by such Subsidiary and the
Company, and upon such delivery such Subsidiary shall for all purposes of this Agreement be a Borrowing Subsidiary and a party to this
Agreement until the Company shall have executed and delivered to the Administrative Agent a Borrowing Subsidiary Termination with respect
to such Subsidiary, whereupon such Subsidiary shall cease to be a Borrowing Subsidiary and a party to this Agreement. Notwithstanding the
preceding sentence, no Borrowing Subsidiary Termination will become effective as to any Borrowing Subsidiary at a time when any principal
of or interest on any Loan to such Borrowing Subsidiary shall be outstanding hereunder, provided that such Borrowing Subsidiary Termination
shall be effective to terminate such Borrowing Subsidiary's right to make further Borrowings under this Agreement.
ARTICLE 3
REPRESENTATIONS AND WARRANTIES
The Company represents and warrants to the Lenders that:
SECTION 3.01. Organization; Powers. Each of the Company and its Material Subsidiaries is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, has all requisite power and authority to carry on its business as now conducted
and as proposed to be conducted on or after the Spin-off Date and, except where the failure to do so, individually or in the aggregate, could not
reasonably be expected to result in a Material Adverse Effect, is qualified to do business in, and is in good standing in, every jurisdiction where
such qualification is required.
SECTION 3.02. Authorization; Enforceability. The Transactions are within the Company's (and, as applicable, each Borrowing Subsidiary's)
corporate powers and have been duly authorized by all necessary corporate and, if required,

stockholder action. This Agreement has been duly executed and delivered by the Company and constitutes a legal, valid and binding obligation
of the Company, and each Borrowing Subsidiary Agreement with respect to any Borrowing Subsidiary (as to which a Borrowing Subsidiary
Termination has not become effective) has been duly executed and delivered by the Company and such Borrowing Subsidiary and constitutes a
legal, valid and binding obligation of the Borrowing Subsidiary thereunder, in each case enforceable in accordance with its terms, subject to
applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors' rights generally and subject to general
principles of equity, regardless of whether considered in a proceeding in equity or at law. Each Spin-off Document referred to in clause (ii) or
(iii) of the definition thereof, when executed and delivered by such Borrower, will constitute a legal, valid and binding obligation of such
Borrower, in each case, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or
other laws affecting creditors' rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in
equity or at law.
SECTION 3.03. Governmental Approvals; No Conflicts. The Transactions
(a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental Authority, except such as
have been obtained or made and are in full force and effect, and except for such consents, approvals, registrations, filings and other actions (i)
related to the Spin-off which shall be obtained prior to the Spin-off Date or (ii) the failure to obtain or make could not, individually or in the
aggregate, reasonably be expected to result in a Material Adverse Effect, (b) will not violate any applicable law or regulation or the charter, bylaws or other organizational documents of the Company or any of its Subsidiaries or any order of any Governmental Authority, except for such
violations which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, (c) will not violate
or result in a default under any indenture, agreement or other instrument binding the Company or any of its Subsidiaries or its assets, or give
rise to a right thereunder to require any payment to be made by the Company or any of its Subsidiaries, except for such violations and defaults
which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, and (d) will not result in the
creation or imposition of any Lien on any asset of the Company or any of its Material Subsidiaries.
SECTION 3.04. Financial Condition; No Material Adverse Change. (a) The Company has heretofore furnished to the Lenders (i) the combined
balance sheet of the Company at December 31, 1998 and December 31, 1999 and the related combined statements of operations, shareholders'
net investment and cash flows of the Company for the fiscal years ended December 31, 1998 and December 31, 1999, in each case reported on
by PricewaterhouseCoopers LLP, independent public accountants, and (ii) the combined balance sheet of the Company at June 30, 2000 and
the related combined statements of operations and cash flows for the

fiscal quarter and the portion of the fiscal year ended June 30, 2000, certified by a Financial Officer of the Company. Such financial statements
(including notes thereto) present fairly, in all material respects, the financial position and results of operations and cash flows of the Company
and its consolidated Subsidiaries as of such dates and for such periods in accordance with GAAP, subject to year-end audit adjustments and the
absence of footnotes in the case of the statements referred to in clause (ii) above.
(b) The Company has heretofore furnished to the Lenders its unaudited pro forma condensed balance sheet and unaudited pro forma condensed
statement of operations, each prepared giving effect to the Transactions as if the Transactions had occurred on June 30, 2000, in the case of
such balance sheet and January 1, 1999, in the case of such statement of operations. Such pro forma financial statements (i) have been prepared
in good faith based on the same assumptions used to prepare the pro forma financial statements included in the Information Memorandum
(which assumptions are believed by the Company to be reasonable), (ii) are based on the best information available to the Company after due
inquiry, (iii) accurately reflect all adjustments necessary to give effect to the Transactions and (iv) present fairly, in all material respects (x) in
the case of such pro forma balance sheet, the financial position of the Company and its consolidated Subsidiaries as of June 30, 2000, as if the
Transactions had occurred on such date, and (y) in the case of such pro forma statements of operations, the results of operations of the
Company and its consolidated Subsidiaries for the six months ended June 30, 2000 (as if the Transactions had occurred on January 1, 1999).
(c) Since December 31, 1999, there has been no material adverse change in the business, assets, operations, prospects or financial condition, of
the Company and its Subsidiaries, taken as a whole.
SECTION 3.05. Properties. (a) Each of the Company and its Material Subsidiaries has good title to, or valid leasehold interests in, all its real
and personal property material to the business of the Company and its Subsidiaries, taken as a whole, except for minor defects in title that do
not interfere with its ability to conduct its business as currently conducted or to utilize such properties for their intended purposes. There are no
Liens on any such property other than Liens permitted under Section 6.01.
(b) Each of the Company and its Subsidiaries owns, or is licensed to use, all trademarks, tradenames, copyrights, patents and other intellectual
property material to the business of the Company and its Subsidiaries taken as a whole, and the use thereof by the Company and its
Subsidiaries does not infringe upon the rights of any other Person, except for any such infringements that, individually or in the aggregate,
could not reasonably be expected to result in a Material Adverse Effect.
SECTION 3.06. Litigation and Environmental Matters. (a) There are no actions, suits or proceedings by or before any arbitrator or
Governmental Authority pending against or, to the knowledge of the Company, threatened

against or affecting the Company or any of its Subsidiaries (i) as to which there is a reasonable possibility of an adverse determination and that,
if adversely deter mined, could reasonably be expected, individually or in the aggregate, to result in a Material Adverse Effect (other than the
Disclosed Matters) or (ii) that involve this Agreement, any Borrowing Subsidiary Agreement or the Transactions.
(b) Except for the Disclosed Matters and except with respect to any other matters that, individually or in the aggregate, could not reasonably be
expected to result in a Material Adverse Effect, neither the Company nor any of its Subsidiaries (i) has failed to comply with any
Environmental Law or to obtain, maintain or comply with any permit, license or other approval required under any Environmental Law, (ii) has
become subject to any Environmental Liability, (iii) has received notice of any claim with respect to any Environmental Liability or (iv) knows
of any basis for any Environmental Liability.
(c) Since the date of this Agreement, there has been no change in the status of the Disclosed Matters that, individually or in the aggregate, has
resulted in a Material Adverse Effect.
SECTION 3.07. Compliance with Laws and Agreements. Each of the Company and its Subsidiaries is in compliance with all laws, regulations
and orders of any Governmental Authority applicable to it or its property (including without limitation any "margin" rules or regulations
promulgated by the Board) and all indentures, agreements and other instruments binding upon it or its property, except where the failure to do
so, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect. No Default has occurred and is
continuing.
SECTION 3.08. Investment and Holding Company Status. Neither the Company nor any of its Material Subsidiaries is (a) an "investment
company" as defined in, or subject to regulation under, the Investment Company Act of 1940 or (b) a "holding company" as defined in, or
subject to regulation under, the Public Utility Holding Company Act of 1935.
SECTION 3.09. Taxes. Each of the Company and each of its Subsidiaries has timely filed or caused to be filed all Tax returns and reports
required to have been filed and has paid or caused to be paid all Taxes required to have been paid by it, except (a) Taxes that are being
contested in good faith by appropriate proceedings and for which the Company or such Subsidiary, as applicable, has set aside on its books
adequate reserves or (b) to the extent that the failure to do so could not reasonably be expected to result in a Material Adverse Effect.
SECTION 3.10. ERISA. No ERISA Event has occurred or is reasonably expected to occur that, when taken together with all other such ERISA
Events for which liability is reasonably expected to occur, could reasonably be expected to

result in a Material Adverse Effect. The present value of all accumulated benefit obligations under each Plan (based on the assumptions used
for purposes of Statement of Financial Accounting Standards No. 87) did not, as of the date of the most recent financial statements reflecting
such amounts, exceed the fair market value of the assets of such Plan by an amount that could reasonably be expected to result in a Material
Adverse Effect, and the present value of all accumulated benefit obligations of all underfunded Plans (based on the assumptions used for
purposes of Statement of Financial Accounting Standards No. 87) did not, as of the date of the most recent financial statements reflecting such
amounts, exceed the fair market value of the assets of all such underfunded Plans by an amount that could reasonably be expected to result in a
Material Adverse Effect.
SECTION 3.11. Disclosure. None of the reports, financial statements, certificates or other written information furnished by or on behalf of any
Borrower to the Administrative Agent or any Lender in connection with the negotiation of this Agreement or any Borrowing Subsidiary
Agreement or delivered hereunder or thereunder (as modified or supplemented by other information so furnished), including without limitation
the Information Statement, taken as a whole, contain any material misstatement of fact or omits to state any material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided that, with respect to projected
financial information, the Company represents only that such information was prepared in good faith based upon assumptions believed to be
reasonable at the time.
SECTION 3.12. Subsidiaries. Schedule 3.12 sets forth as of the date hereof and the Spin-off Date a list of all Subsidiaries and the percentage
ownership interest of the Company therein. As of the Effective Date and the Spin-off Date, the shares of capital stock of such Subsidiaries will
be fully paid and non-assessable and such shares and other ownership interests so indicated by Schedule 3.12 will be owned by the Company,
directly or indirectly, free and clear of all Liens.
SECTION 3.13. Use of Proceeds. The proceeds of the Loans shall be applied by the Borrowers in accordance with the provisions of Section
5.08.
SECTION 3.14. Solvency. On the date of the first Borrowing hereunder and immediately after giving effect to such Borrowing, (a) the fair
value of the assets of the Company, at a fair valuation, will exceed its debts and liabilities, subordinated, contingent or otherwise; (b) the
present fair saleable value of the property of the Company will be greater than the amount that will be required to pay the probable liability of
its debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities become absolute and matured; (c) the
Company does not intend to incur or does not believe it will incur debts and liabilities, subordinated, contingent or otherwise, beyond its ability
to pay such debts and liabilities as they become absolute and matured; and (d) the Company will not have unreasonably small capital with
which to conduct the business in

which it is engaged as such business is now conducted and is proposed to be conducted following the Effective Date and the Spin-off Date.
SECTION 3.15. Representation and Warranties Related to New D&B and the Spin-off. (a) New D&B is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its organization and has all requisite power and authority to execute, deliver and perform the
Spin-off Documents referred to in clause (ii) or (iii) of the definition thereof.
(b) The execution, delivery and performance by New D&B of the Spin-off Documents referred to in clause (ii) or (iii) of the definition thereof
to which it is a party and the consummation by New D&B of the Spin-off (i) are within New D&B's corporate powers, (ii) have been duly
authorized by all necessary corporate and, if required, stockholder action and (iii) (w) do not require any consent or approval of, registration or
filing with, or any other action by, any Governmental Authority, except for such as have been obtained or made and are in full force and effect,
and except for such consents, approvals, registrations, filings and other actions (i) which shall be obtained prior to the Spin-off Date or (ii) the
failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, (x) will not
violate any applicable law or regulation or the charter, by-laws or other organizational documents of New D&B or any order of any
Governmental Authority, except for such violations which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, (y) will not violate or result in a default under any indenture, agreement or other instrument binding upon New D&B
or any of its subsidiaries or its assets, or give rise to a right thereunder to require any payment to be made by New D&B or any of its
subsidiaries, except for such violations and defaults which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, and (z) will not result in the creation or imposition of any Lien on any asset of New D&B or any of its subsidiaries.
Each Spin-off Document referred to in clause (ii) or (iii) of the definition thereof, when executed and delivered by New D&B, will constitute a
legal, valid and binding obligation of New D&B, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency,
reorganization, moratorium or other laws affecting creditors' rights generally and subject to general principles of equity, regardless of whether
considered in a proceeding in equity or at law.
ARTICLE 4
CONDITIONS
SECTION 4.01. Effective Date. The obligations of the Lenders to make Loans hereunder shall not become effective until the date on which
each of the following conditions is satisfied (or waived in accordance with Section 10.02):

(a) The Administrative Agent (or its counsel) shall have received from each party hereto either (i) a counterpart of this Agreement signed on
behalf of such party or (ii) written evidence satisfactory to the Administrative Agent (which may include telecopy transmission of a signed
signature page of this Agreement) that such party has signed a counterpart of this Agreement.
(b) The Administrative Agent shall have received favorable written opinions (addressed to the Administrative Agent and the Lenders and dated
the Effective Date) of David J. Lewinter, Esq., Vice President and Corporate Secretary of the Company, and Simpson Thacher & Bartlett,
special New York counsel for the Company, substantially in the form of Exhibit B-1 and B-2, respectively, and covering such other matters
relating to the Company, this Agreement or the Transactions as the Required Lenders shall reasonably request. The Company hereby requests
such counsel to deliver such opinion.
(c) The Administrative Agent shall have received such documents and certificates as the Administrative Agent or its counsel may reasonably
request relating to the organization, existence and good standing of the Company, the authorization of the Transactions and any other legal
matters relating to the Company, this Agreement or the Transactions, all in form and substance reasonably satisfactory to the Administrative
Agent and its counsel.
(d) The Administrative Agent shall have received a certificate, dated the Effective Date and signed by the Chairman, the President, a Vice
President or a Financial Officer of the Company, confirming compliance with the conditions set forth in paragraphs (a) (including the
representations and warranties set forth in Section 3.04) and (b) of Section 4.02.
(e) The Administrative Agent shall have received all fees and other amounts due and payable on or prior to the Effective Date, including, to the
extent invoiced, reimbursement or payment of all reasonable out-of-pocket expenses required to be reimbursed or paid by the Company
hereunder.
(f) The Administrative Agent shall have received evidence satisfactory to it that all commitments to extend credit under the Existing Credit
Agreements shall have been terminated and all amounts outstanding or payable thereunder shall have been repaid in full.
(g) The Lenders shall have received copies of all the financial statements referred to in Section 3.04, and all such financial statements shall be
consistent in all material respects with other information previously provided to the Lenders.
(h) The proposed Spin-off (including without limitation the corporate and capital structure of the Borrowers after giving effect thereto, their
respective organizational documents and any material contracts to which they are a party described therein) shall be in all material respects as
described in the Information Statement, with only such material changes as the Required Lenders shall have approved. All material
authorizations and approvals to be obtained from any Governmental Authority with respect to the Transactions (including without limitation
the private letter ruling from the Internal Revenue Service (the "IRS Ruling") to the effect that the Spin-off will be tax-free to the Company and
the

shareholders of the Company) as described in the Information Statement shall have been obtained and shall be in full force and effect. The
board of directors of the Company shall have authorized the Spin-off and declared a ratable dividend to the shareholders of the Company
payable in shares of capital stock of New D&B. The Administrative Agent shall have received copies of each such authorization or approval
(including without limitation the IRS Ruling) and each Spin-off Document, if any, in effect on the Effective Date, certified by a Financial
Officer as complete and correct.
(i) The Lenders shall have received a certificate of a responsible officer of the Company certifying that there are no actions, suits or
proceedings (other than matters disclosed in the Information Statement) by or before any arbitrator or Governmental Authority pending against
or, to the knowledge of the Company, threatened against or affecting the Company or any of its Subsidiaries (i) as to which there is a
reasonable possibility of an adverse determination and that, if adversely determined, could reasonably be expected, individually or in the
aggregate, to result in a Material Adverse Effect or (ii) that involves this Agreement, any Borrowing Subsidiary Agreement or the Transactions.
The Administrative Agent shall notify the Company and the Lenders of the Effective Date, and such notice shall be conclusive and binding.
Notwithstanding the foregoing, the obligations of the Lenders to make Loans hereunder shall not become effective unless each of the foregoing
conditions is satisfied (or waived pursuant to Section 10.02) at or prior to 3:00 p.m., New York City time, on or prior to October 31, 2000 (and,
in the event such conditions are not so satisfied or waived, the Commitments shall terminate at such time).
SECTION 4.02. Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing is subject to the
satisfaction of the following conditions:
(a) The representations and warranties of the Company set forth in this Agreement (other than the representations and warranties set forth in
Section 3.04, and, in the case of any Borrowing made after the consummation of the Spin-off, Section 3.15) and, in the case of a Borrowing by
a Borrowing Subsidiary, the representations and warranties of such Borrowing Subsidiary in its Borrowing Subsidiary Agreement, shall be true
and correct on and as of the date of such Borrowing.
(b) At the time of and immediately after giving effect to such Borrowing, no Default shall have occurred and be continuing. Each Borrowing
shall be deemed to constitute a representation and warranty by the Company and, if applicable, the relevant Borrowing Subsidiary on the date
thereof as to the matters specified in paragraphs (a) and (b) of this Section.
SECTION 4.03. Each Borrowing Subsidiary Credit Event. The obligation of

each Lender to make Loans hereunder to any Borrowing Subsidiary is subject to the satisfaction of the following conditions:
(a) The Administrative Agent (or its counsel) shall have received from each party thereto either (i) a counterpart of such Borrowing
Subsidiary's Borrowing Subsidiary Agreement or (ii) written evidence satisfactory to the Administrative Agent (which may include telecopy
transmission of a signed signature page thereof) that such party has signed a counterpart of such Borrowing Subsidiary Agreement.
(b) The Administrative Agent shall have received a favorable written opinion of counsel for such Borrowing Subsidiary (which counsel shall
be reasonably acceptable to the Administrative Agent), substantially in the form of Exhibit C, and covering such other matters relating to such
Borrowing Subsidiary or its Borrowing Subsidiary Agreement as the Administrative Agent shall reasonably request.
(c) The Administrative Agent shall have received such documents and certificates as the Administrative Agent or its counsel may reasonably
request relating to the organization, existence and good standing of such Borrowing Subsidiary, the authorization of the Transactions relating to
such Borrowing Subsidiary and any other legal matters relating to such Borrowing Subsidiary, its Borrowing Subsidiary Agreement or such
Transactions, all in form and substance reasonably satisfactory to the Administrative Agent and its counsel.
ARTICLE 5
AFFIRMATIVE COVENANTS
Until the Commitments have expired or have been terminated and the principal of and interest on each Loan and all fees payable hereunder
shall have been paid in full, the Company covenants and agrees with the Lenders that:
SECTION 5.01. Financial Statements and Other Information. The Company will furnish to the Administrative Agent (with a copy for each
Lender):
(a) within 90 days after the end of each fiscal year of the Company, its audited consolidated balance sheet and related statements of income and
cash flows as of the end of and for such year, setting forth, in the case of statements of income and cash flows, comparative figures for the
previous fiscal year, all reported on by PricewaterhouseCoopers LLP or other independent public accountants of recognized national standing
(without a "going concern" or like qualification or exception and without any qualification or exception as to the scope of such audit) to the
effect that such consolidated financial statements present fairly in all material respects the financial condition and results of operations of the
Company and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;
(b) within 45 days after the end of each of the first three fiscal quarters

of each fiscal year of the Company, its consolidated balance sheet and related statements of operations as of the end of and for such fiscal
quarter and the then elapsed portion of the fiscal year and statements of cash flow for the then elapsed portion of the fiscal year, setting forth, in
the case of statements of operations and cash flows, comparative figures for the corresponding periods of the previous fiscal year, all certified
by one of its Financial Officers as presenting fairly in all material respects the financial condition and results of operations of the Company and
its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied, subject to normal year-end audit
adjustments and the absence of footnotes;
(c) prior to the consummation of the Spin-off, copies of the final form of the Information Statement relating to the Spin-off and copies of the
Company's pro forma condensed balance sheet as of the most recently ended fiscal quarter and related statement of operations for such period,
prepared giving effect to the Spin-off as if it had occurred on the first day of such period;
(d) concurrently with any delivery of financial statements under clause (a), (b) or (c) above, a certificate of a Financial Officer of the Company
(i) certifying as to whether a Default has occurred and, if a Default has occurred, specifying the details thereof and any action taken or proposed
to be taken with respect thereto, (ii) setting forth reasonably detailed calculations demonstrating compliance with Sections 6.05 and 6.06 and
(iii) stating whether any material change in GAAP or in the application thereof has occurred since the date of the audited financial statements
referred to in
Section 3.04 affecting the Company and, if any such change has occurred, specifying the effect of such change on the financial statements
accompanying such certificate;
(e) concurrently with any delivery of financial statements under clause (a) above, a certificate of the accounting firm that reported on such
financial statements stating whether they obtained knowledge during the course of their examination of such financial statements of any
Default (which certificate may be limited to the extent required by accounting rules or guidelines);
(f) promptly after the same become publicly available, copies of all periodic and other material reports (other than reports relating to employee
benefit matters or employment plans) and proxy statements filed by the Company or any Subsidiary with the Securities and Exchange
Commission, or any Governmental Authority succeeding to any or all of the functions of said Commission, or with any national securities
exchange, or distributed by the Company to its share holders generally, as the case may be, and all material amendments to any of the
foregoing; and
(g) promptly following any request therefor, such other information regarding the operations, business affairs and financial condition of the
Company or any Subsidiary, or compliance with the terms of this Agreement or the Spin-off Documents, as the Administrative Agent may
reasonably request.
SECTION 5.02. Notices of Material Events. The Company will furnish to the Administrative Agent and each Lender prompt written notice of
the following:
(a) the occurrence of any Default;

(b) the filing or commencement of any action, suit or proceeding by or before any arbitrator or Governmental Authority against or affecting the
Company or any Subsidiary thereof that could reasonably be expected to result in a Material Adverse Effect;
(c) the occurrence of any ERISA Event that, alone or together with any other ERISA Events that have occurred, could reasonably be expected
to result in liability of the Company and its Subsidiaries in an aggregate amount that could reasonably be expected to result in a Material
Adverse Effect; and
(d) any other development that results in, or could reasonably be expected to result in, a Material Adverse Effect.
Each notice delivered under this Section shall be accompanied by a statement of a Financial Officer or other executive officer of the Company
setting forth the details of the event or development requiring such notice and any action taken or proposed to be taken with respect thereto.
SECTION 5.03. Existence; Conduct of Business. The Company will, and will cause each of its Material Subsidiaries to, do or cause to be done
all things necessary to preserve, renew and keep in full force and effect its legal existence and the rights, licenses, permits, privileges and
franchises material to the conduct of the business of the Company and its Subsidiaries, taken as a whole; provided that the foregoing shall not
prohibit any merger, consolidation, liquidation or dissolution permitted under Section 6.02.
SECTION 5.04. Payment of Obligations. The Company will, and will cause each of its Subsidiaries to, pay its obligations, including Tax
liabilities, that, if not paid, could result in a Material Adverse Effect before the same shall become delinquent or in default, except where (a) the
validity or amount thereof is being contested in good faith by appropriate proceedings, (b) the Company or such Subsidiary has set aside on its
books adequate reserves with respect thereto in accordance with GAAP and (c) the failure to make payment pending such contest could not
reasonably be expected to result in a Material Adverse Effect.
SECTION 5.05. Maintenance of Properties; Insurance. The Company will, and will cause each of its Material Subsidiaries to, (a) keep and
maintain all property material to the conduct of its business in good working order and condition, ordinary wear and tear excepted, and (b)
maintain, with financially sound and reputable insurance companies, insurance in such amounts and against such risks as are customarily
maintained by companies engaged in the same or similar businesses operating in the same or similar locations; provided that any such
insurance may be maintained through a program of self-insurance to the extent deemed prudent by the Company in its reasonable business
judgment (which determination shall take into account the self-insurance practices customary among such companies, to the extent the
Company has knowledge thereof without any investigation).
SECTION 5.06. Books and Records; Inspection Rights. The Company will,

and will cause each of its Material Subsidiaries to, keep proper books of record and account in accordance with GAAP (or, the case of a foreign
Subsidiary, generally accepted accounting principles in the jurisdiction of organization of such foreign Subsidiary). The Company will, and
will cause each of its Material Subsidiaries to, permit any representatives designated by the Administrative Agent on its own initiative or at the
request of the Required Lenders, upon reasonable prior notice, to visit and inspect its properties, to examine and make extracts from its books
and records, and to discuss its affairs, finances and condition with its officers and independent accountants, all at such reasonable times and as
often as reasonably requested.
SECTION 5.07. Compliance with Laws. The Company will, and will cause each of its Subsidiaries to, comply with all laws, rules, regulations
and orders of any Governmental Authority applicable to it or its property (including ERISA), except where the failure to do so, individually or
in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.
SECTION 5.08. Use of Proceeds. The proceeds of the Loans will be used only for general corporate purposes, including without limitation
back-up for the Company's commercial paper program. No part of the proceeds of any Loan will be used, whether directly or indirectly, for any
purpose that entails a violation of any of the Regulations of the Board, including Regulations U and X.
ARTICLE 6
NEGATIVE COVENANTS
Until the Commitments have expired or terminated and the principal of and interest on each Loan and all fees payable hereunder have been
paid in full, the Company covenants and agrees with the Lenders that:
SECTION 6.01. Liens. The Company will not, and will not permit any Subsidiary to, create, incur, assume or permit to exist any 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 Company or any Subsidiary existing on the date hereof and set forth in Schedule 6.01; provided
that (i) such Lien shall not apply to any other property or asset of the Company or any Subsidiary and (ii) such Lien shall secure only those
obligations which it secures on the date hereof and extensions, renewals, refinancings and replacements thereof that do not increase the
outstanding principal amount thereof (other than by an amount equal to any costs and expenses incurred in connection with such extension,
renewal, refinancing or replacement);

(c) any Lien existing on any property or asset prior to the acquisition thereof by the Company or any Subsidiary or existing on any property or
asset of any Person that becomes a Subsidiary after the date hereof prior to the time such Person becomes a Subsidiary or any Lien on any asset
of any Person existing at the time such Person is merged into or consolidated with the Company or a Subsidiary; provided that (i) such Lien is
not created in contemplation of or in connection with such acquisition or such Person becoming a Subsidiary or such merger, as the case may
be, (ii) such Lien shall not apply to any other property or assets of the Company or any Subsidiary and (iii) such Lien shall secure only those
obligations which it secures on the date of such acquisition or the date such Person becomes a Subsidiary or the date of such merger, as the case
may be, and extensions, renewals, refinancings and replacements thereof that do not increase the outstanding principal amount thereof (other
than by an amount equal to any costs and expenses incurred in connection with such extension, renewal, refinancing or replacement);
(d) any Lien on any asset (i) initially securing Indebtedness incurred or assumed for the purpose of financing all or any part of the cost of
acquiring or constructing such asset or (ii) securing Indebtedness incurred to extend, renew, refinance or replace the Indebtedness then secured
by such Lien, provided that (x) such Lien attaches to such asset concurrently with or within 180 days after the acquisition thereof and (y) the
principal amount of Indebtedness secured by such Lien shall not be increased in connection with any extension, renewal, refinancing or
replacement of such Indebtedness (other than by an amount equal to any costs and expenses incurred in connection with such extension,
renewal, refinancing or replacement);
(e) any Lien arising in connection with the financing of accounts receivable by the Company or any of its Subsidiaries, provided that the
uncollected amount of account receivables subject at any time to any such financing shall not exceed $125,000,000;
(f) any Lien on any property sold or transferred pursuant to a transaction permitted under Section 6.04;
(g) any Lien in favor of the Company or any Subsidiary granted by the Company or any Subsidiary in order to secure any intercompany
obligations;
(h) any Lien granted or arising in connection with any legal proceeding to the extent such proceeding has not resulted in an Event of Default
under paragraph (k) of Article 7; and
(i) any Lien to secure Indebtedness and other obligations if, at any date, immediately after the incurrence thereof, the sum (without duplication)
of all amounts secured by Liens which would not be permitted but for this clause
(i) does not exceed $100,000,000.
SECTION 6.02. Fundamental Changes. (a) The Company will not (i) merge or consolidate with any other Person or (ii) permit any Designated
Subsidiary to merge or consolidate with any other Person, except that (1) the Company and any Designated Subsidiaries may merge into or
consolidate with each other, (2) the Spin-off may be consummated, so long as it is consummated in all material

respects in accordance with the terms and conditions set forth in the Information Statement, (3) the Company may merge or consolidate with
any other Person in accordance with subsection (c) and (4) any Designated Subsidiary may merge or consolidate with any other Person so long
as the surviving entity of such merger or consolidation is a Designated Subsidiary. The Company will not, and will not permit any Designated
Subsidiary to, liquidate or dissolve.
(b) (i) The Company will not sell, transfer, lease or otherwise dispose of (in one transaction or in a series of transactions) all or substantially all
of the assets of the Company and its consolidated Subsidiaries, taken as a whole, or all or substantially all of the stock or other equity interests
of any Designated Subsidiary and (ii) the Company will not permit any Designated Subsidiary to sell, transfer, lease or otherwise dispose of (in
one transaction or in a series of transactions) all or substantially all of the assets of such Designated Subsidiary and its subsidiaries, taken as a
whole, except (1) the Company and any Designated Subsidiaries may consummate any transaction described in clause (i) or (ii) with the
Company or any other Designated Subsidiary, (2) the Spin-off may be consummated, so long as it is consummated in all material respects in
accordance with the terms and conditions set forth in the Information Statement, and (3) the Company may consummate any transaction
described in clause (i) in accordance with subsection (c).
(c) The Company may consummate any of the transactions described in clauses (a)(i) and (b)(i) of this Section if (i) the surviving corporation
in any such merger or consolidation or the Person which acquires all or substantially all of the assets of the Company and its consolidated
Subsidiaries or all or substantially all of the capital stock or other equity interests of a Designated Subsidiary shall be a corporation organized
and existing under the laws of the United States of America, any state thereof or the District of Columbia (the "Successor Corporation") and
shall expressly assume, pursuant to documentation in form reasonably satisfactory to the Required Lenders, the due and punctual payment of
the principal of and interest on the Loans and all other amounts payable under this Agreement and the payment and performance of every
covenant hereof on the part of the Company to be performed or observed; (ii) immediately after giving effect to such transaction, no Default
shall have occurred and be continuing; and (iii) immediately after giving effect to such transaction, (x) the Company and its Subsidiaries are in
compliance, on a pro-forma basis, with the covenants contained in Sections 6.05 and 6.06 recomputed as of the last day of the most recently
ended fiscal quarter of the Company, as if such transaction had occurred on the first day of each relevant period for testing such compliance
and (y) the Company shall have delivered to the Lenders, at least 10 Business Days prior to the consummation of any such transaction, a
certificate of a Financial Officer of the Company certifying that the condition precedent set forth in clause (iii)(x) with respect to such
transaction will be complied with and setting forth in reasonable detail the calculations required to demonstrate such compliance and the
assumptions used by the Company to make such calculations.

(d) The Company will not permit any Borrowing Subsidiary to merge, consolidate, liquidate or dissolve unless, in addition to the conditions set
forth in clause (a) of this Section (if applicable), the surviving entity, or the entity into which such Borrowing Subsidiary liquidates or
dissolves, is a Borrower and assumes all Obligations of such Borrowing Subsidiary.
(e) The Company will not, and will not permit any of its Subsidiaries to, engage to any material extent in any business other than businesses of
the type conducted by the Company and its Subsidiaries on the Effective Date and the Spin-off Date and businesses reasonably related or
complementary thereto.
SECTION 6.03. Transactions with Affiliates. The Company will not, and will not permit any of its Subsidiaries to, sell, lease or otherwise
transfer any property or assets to, or purchase, lease or otherwise acquire any property or assets from, or otherwise engage in any other
transactions with, any of its Affiliates, except (a) on terms and conditions not less favorable to the Company or such Subsidiary than could be
obtained on an arm's-length basis from unrelated third parties (considering such transactions and all other related transactions as a whole), (b)
transactions between or among the Company and its Subsidiaries and (c) transactions contemplated by the Spin-off Documents and
consummated in accordance therewith.
SECTION 6.04. Sale and Lease-Back Transactions. The Company will not, and will not permit any of its Subsidiaries to, directly or indirectly,
enter into any arrangement with any Person (other than a Subsidiary) whereby it shall sell or transfer any property used or useful in its business,
whether now owned or hereafter acquired, and thereafter rent or lease such property or other property which it intends to use for substantially
the same purpose or purposes as the property being sold or transferred, except for any such arrangement or arrangements with an aggregate sale
price not exceeding at any time $100,000,000.
SECTION 6.05. Total Debt to EBITDA Ratio. The Total Debt to EBITDA Ratio will not exceed 4.0 to 1.0 at the end of any fiscal quarter.
SECTION 6.06. Interest Coverage Ratio. The Interest Coverage Ratio for any period of four consecutive fiscal quarters of the Company will
not be less than 3.0 to 1.0.
SECTION 6.07. Amendment of Spin-off Documents. The Company will not, nor will it permit any Subsidiary to, amend, modify or waive any
of its rights under any Spin-off Document, if any such amendment, modification or waiver could reasonably be expected to have a Material
Adverse Effect.
ARTICLE 7

EVENTS OF DEFAULT
If any of the following events ("Events of Default") shall occur and be continuing:
(a) any Borrower shall fail to pay any principal of any Loan of such Borrower when and as the same shall become due and payable, whether at
the due date thereof or at a date fixed for prepayment thereof or otherwise;
(b) any Borrower shall fail to pay any interest on any Loan of such Borrower or any fee or any other amount (other than an amount referred to
in clause (a) of this Article) payable by such Borrower under this Agreement, when and as the same shall become due and payable, and such
failure shall continue unremedied for a period of three Business Days;
(c) any representation or warranty made or deemed made by or on behalf of the Company or any Subsidiary in or in connection with this
Agreement, any Borrowing Subsidiary Agreement or any amendment or modification hereof or thereof, or in any certificate or other document
furnished pursuant to or in connection with this Agreement, any Borrowing Subsidiary Agreement or any amendment or modification hereof or
thereof, shall prove to have been incorrect in any material respect when made or deemed made;
(d) the Company shall fail to observe or perform any covenant, condition or agreement contained in Section 5.02(a), 5.03 (with respect to the
Company's existence), 5.08 or in Article 6;
(e) the Company shall fail to observe or perform any covenant, condition or agreement contained in this Agreement or any Borrowing
Subsidiary Agreement (other than those specified in clause (a), (b), (c) or (d) of this Article), and such failure shall continue unremedied for a
period of 30 days after notice thereof from the Administrative Agent (given at the request of any Lender) to the Company;
(f) the Company or any Subsidiary shall fail to make any payment (whether of principal or interest and regardless of amount) in respect of any
Material Indebtedness, when and as the same shall become due and payable (after giving effect to any grace period applicable thereto);
(g) any event or condition occurs that results in any Material Indebtedness becoming due prior to its scheduled maturity; provided that this
clause (g) shall not apply to (i) secured Indebtedness that becomes due as a result of the voluntary sale or transfer of the property or assets
securing such Indebtedness (so long as such Indebtedness is paid when due (or within any applicable grace period)) or (ii) any Indebtedness
that is mandatorily prepayable prior to the scheduled maturity thereof with the proceeds of the issuance of capital stock, the incurrence of other
Indebtedness or the sale or other disposition of any assets, so long as such Indebtedness is so prepaid in full with such proceeds when due (or
within any applicable grace period) and such event shall not have otherwise resulted in an event of default with respect to such Indebtedness;
(h) an involuntary proceeding shall be commenced or an involuntary petition shall be filed seeking (i) liquidation, reorganization or other relief
in

respect of the Company or any Material Subsidiary or its debts, or of a substantial part of its assets, under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar law now or hereafter in effect or (ii) the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar official for the Company or any Material Subsidiary or for a substantial part of its assets, and, in any such
case, such proceeding or petition shall continue undismissed for 60 days or an order or decree approving or ordering any of the foregoing shall
be entered;
(i) the Company or any Material Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking liquidation,
reorganization or other relief under any Federal, state or foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect,
(ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or petition described in clause (h) of this
Article, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official for the
Company or any Material Subsidiary or for a substantial part of its assets, (iv) file an answer admitting the material allegations of a petition
filed against it in any such proceeding, (v) make a general assignment for the benefit of creditors or (vi) take any action for the purpose of
effecting any of the foregoing;
(j) the Company or any Material Subsidiary shall become unable, admit in writing or fail generally to pay its debts as they become due;
(k) one or more judgments for the payment of money in an aggregate amount in excess of $30,000,000 (excluding any amount of such
judgment as to which an Acceptable Insurer has acknowledged liability) shall be rendered against the Company, any Subsidiary or any
combination thereof and the same shall remain undischarged for a period of 60 consecutive days during which execution shall not be
effectively stayed, or any action, which shall not be effectively stayed, shall be legally taken by a judgment creditor to attach or levy upon any
assets of the Company or any Subsidiary to enforce any such judgment;
(l) an ERISA Event shall have occurred that, in the opinion of the Required Lenders, when taken together with all other ERISA Events that
have occurred, could reasonably be expected to result in liability of the Company and its Subsidiaries in an aggregate amount that could
reasonably be expected to result in a Material Adverse Effect;
(m) the Company shall fail to observe or perform any covenant, condition or agreement contained in Article 9 or the guarantee of the Company
hereunder shall not be (or shall be claimed by the Company or any Subsidiary not to be) valid or in full force and effect;
(n) a Change in Control shall occur;
(o) (i) the Company shall have merged or consolidated with any Person or any Person shall have acquired all or substantially all of the assets of
the Company and its consolidated Subsidiaries, taken as a whole, or all or substantially all of the capital stock or other equity interests of any
Designated Subsidiary, (ii) either the Company or the Person with which it is merging or consolidating or the Person which is acquiring such
assets or capital stock or other equity interests shall at the time of such merger or consolidation or acquisition

have been rated by a rating agency and (iii) the Successor Corporation shall not have in effect a rating of at least Baa1 from Moody's Investors
Service, Inc. or BBB+ from Standard & Poor's Rating Services on the 90th day following the consummation of such merger or consolidation or
acquisition, as the case may be;
(p) the Spin-off Date shall not have occurred by the 60th day after the Effective Date;
(q) (i) any Spin-off Document shall cease to be in full force and effect (or any party thereto shall so assert in writing) or (ii) any party to any
Spin-off Document shall fail to perform its obligations thereunder and such failure could reasonably be expected to result in a Material Adverse
Effect; or
(r) (i) the IRS Ruling shall cease to be in full force and effect or
(ii) the Spin-off shall for any reason cease to qualify as a tax-free distribution under Section 355 of the Internal Revenue Code;
then, and in every such event (other than an event with respect to any Borrower described in clause (h) or (i) of this Article), and at any time
thereafter during the continuance of such event, the Administrative Agent may (with the consent of the Required Lenders), and at the request of
the Required Lenders shall, by notice to the Company, take either or both of the following actions, at the same or different times: (i) terminate
the Commitments, and thereupon the Commitments shall terminate immediately, and (ii) declare the Loans then outstanding to be due and
payable in whole (or in part, in which case any principal not so declared to be due and payable may thereafter be declared to be due and
payable), and thereupon the principal of the Loans so declared to be due and payable, together with accrued interest thereon and all fees and
other obligations of the Borrowers accrued hereunder, shall become due and payable immediately, without presentment, demand, protest or
other notice of any kind, all of which are hereby waived by each Borrower; and in case of any event with respect to the Company described in
clause (h) or (i) of this Article, the Commitments shall automatically terminate and the principal of the Loans then outstanding, together with
accrued interest thereon and all fees and other obligations of the Borrowers accrued hereunder, shall automatically become due and payable,
without presentment, demand, protest or other notice of any kind, all of which are hereby waived by each Borrower; and in the case of any
event with respect to any Borrowing Subsidiary described in clause (h) or (i) of this Article, (i) the eligibility of such Borrowing Subsidiary to
borrow shall thereupon terminate and (ii) the Loans of such Borrowing Subsidiary shall become immediately due and payable, together with
accrued interest thereon and all fees and other obligations thereunder of such Borrowing Subsidiary accrued thereunder, without presentment,
demand, protest or other notice of any kind, all of which are hereby waived by each Borrowing Subsidiary.

ARTICLE 8
THE ADMINISTRATIVE AGENT
Each of the Lenders hereby irrevocably appoints the Administrative Agent as its agent and authorizes the Administrative Agent to take such
actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof, together with such actions
and powers as are reasonably incidental thereto.
The bank serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender
and may exercise the same as though it were not the Administrative Agent, and such bank and its Affiliates may accept deposits from, lend
money to and generally engage in any kind of business with the Company or any Subsidiary or other Affiliate thereof as if it were not the
Administrative Agent hereunder.
The Administrative Agent shall not have any duties or obligations except those expressly set forth herein. Without limiting the generality of the
foregoing, (a) the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has
occurred and is continuing, (b) the Administrative Agent shall not have any duty to take any discretionary action or exercise any discretionary
powers, except discretionary rights and powers expressly contemplated hereby that the Administrative Agent is required to exercise in writing
by the Required Lenders, and (c) except as expressly set forth herein, the Administrative Agent shall not have any duty to disclose, and shall
not be liable for the failure to disclose, any information relating to the Company or any of its Subsidiaries that is communicated to or obtained
by the bank serving as Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent shall not be liable for any action
taken or not taken by it with the consent or at the request of the Required Lenders or in the absence of its own gross negligence or wilful
misconduct. The Administrative Agent shall be deemed not to have knowledge of any Default unless and until written notice thereof is given to
the Administrative Agent by a Borrower or a Lender, and the Administrative Agent shall not be responsible for or have any duty to ascertain or
inquire into (i) any statement, warranty or representation made in or in connection with this Agreement or any Borrowing Subsidiary
Agreement, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in connection herewith or
therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth herein, (iv) the
validity, enforceability, effectiveness or genuineness of this Agreement or any Borrowing Subsidiary Agreement or any other agreement,
instrument or document, or (v) the satisfaction of any condition set forth in Article 4 or elsewhere herein, other than to confirm receipt of items
expressly required to be delivered to the Administrative Agent.

The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate,
consent, statement, instrument, document or other writing believed by it to be genuine and to have been signed or sent by the proper Person.
The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to be made by the proper
Person, and shall not incur any liability for relying thereon. The Administrative Agent may consult with legal counsel (who may be counsel for
any Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in
accordance with the advice of any such counsel, accountants or experts.
The Administrative Agent may perform any and all of its duties and exercise its rights and powers by or through any one or more sub-agents
appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all of its duties and exercise
its rights and powers through their respective Related Parties. The exculpatory provisions of the preceding paragraphs shall apply to any such
sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their respective activities in
connection with the syndication of the credit facilities provided for herein as well as activities as Administrative Agent.
Subject to the appointment and acceptance of a successor Administrative Agent as provided in this paragraph, the Administrative Agent may
resign at any time by notifying the Lenders and the Company. Upon any such resignation, the Required Lenders shall have the right, in
consultation with the Company, to appoint a successor (and, at any time when no Default shall have occurred and is continuing, with the prior
written consent of the Company). If no successor shall have been so appointed by the Required Lenders and shall have accepted such
appointment within 30 days after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may,
on behalf of the Lenders, appoint a successor Administrative Agent which shall be a bank with an office in New York, New York, or an
Affiliate of any such bank. Upon the acceptance of its appointment as Administrative Agent hereunder by a successor, such successor shall
succeed to and become vested with all the rights, powers, privileges and duties of the retiring Administrative Agent, and the retiring
Administrative Agent shall be discharged from its duties and obligations hereunder. The fees payable by the Company to a successor
Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Company and such successor.
After the Administrative Agent's resignation hereunder, the provisions of this Article and
Section 10.03 shall continue in effect for its benefit in respect of any actions taken or omitted to be taken by it while it was acting as
Administrative Agent.
Each Lender acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender and based on
such documents and information as it has deemed appropriate, made its own credit analysis and

decision to enter into this Agreement. Each Lender also acknowledges that it will, independently and without reliance upon the Administrative
Agent or any other Lender and based on such documents and information as it shall from time to time deem appropriate, continue to make its
own decisions in taking or not taking action under or based upon this Agreement, any related agreement or any document furnished hereunder
or thereunder.
ARTICLE 9
GUARANTEE
In order to induce the Lenders to extend credit hereunder, the Company hereby irrevocably and unconditionally guarantees, as a primary
obligor and not merely as a surety, the Obligations. The Company further agrees that the due and punctual payment of the Obligations may be
extended or renewed, in whole or in part, without notice to or further assent from it, and that it will remain bound upon its Guarantee hereunder
notwithstanding any such extension or renewal of any Obligation.
The Company waives presentment to, demand of payment from and protest to any Borrowing Subsidiary of any of the Obligations, and also
waives notice of acceptance of its obligations and notice of protest for nonpayment. The obligations of the Company hereunder shall not be
affected by (a) the failure of any Lender or the Administrative Agent to assert any claim or demand or to enforce any right or remedy against
any Borrowing Subsidiary under the provisions of this Agreement or otherwise; (b) any rescission, waiver, amendment or modification of any
of the terms or provisions of this Agreement, any Borrowing Subsidiary Agreement or any other agreement; or (c) the failure of any Lender to
exercise any right or remedy against any Borrowing Subsidiary.
The Company further agrees that its agreement hereunder constitutes a promise of payment when due (whether or not any bankruptcy or
similar proceeding shall have stayed the accrual or collection of any of the Obligations or operated as a discharge thereof) and not merely of
collection, and waives any right to require that any resort be had by any Lender to any balance of any deposit account or credit on the books of
any Lender in favor of any Borrower or any other person.
The obligations of the Company hereunder shall not be subject to any reduction, limitation, impairment or termination for any reason, and shall
not be subject to any defense or setoff, counterclaim, recoupment or termination whatsoever, by reason of the invalidity, illegality or
unenforceability of the Obligations, any impossibility in the performance of the Obligations or otherwise. Without limiting the generality of the
foregoing, the obligations of the Company hereunder shall not be discharged or impaired or otherwise affected by the failure

of the Administrative Agent or any Lender to assert any claim or demand or to enforce any remedy under this Agreement or any other
agreement, by any waiver or modification in respect of any thereof, by any default, failure or delay, wilful or otherwise, in the performance of
the Obligations, or by any other act or omission which may or might in any manner or to any extent vary the risk of the Company or otherwise
operate as a discharge of the Company or any other Borrower as a matter of law or equity.
The Company further agrees that its obligations hereunder shall continue to be effective or be reinstated, as the case may be, if at any time
payment, or any part thereof, of any Obligation is rescinded or must otherwise be restored by the Administrative Agent or any Lender upon the
bankruptcy or reorganization of any Borrower or otherwise.
In furtherance of the foregoing and not in limitation of any other right which the Administrative Agent or any Lender may have at law or in
equity against the Company by virtue hereof, upon the failure of any Borrowing Subsidiary to pay any Obligation when and as the same shall
become due, whether at maturity, by acceleration, after notice of prepayment or otherwise, the Company hereby promises to and will, upon
receipt of written demand by the Administrative Agent, forthwith pay, or cause to be paid, in cash the amount of such unpaid Obligation. The
Company further agrees that if payment in respect of any Obligation shall be due in a currency other than dollars and/or at a place of payment
other than New York and if, by reason of any Change in Law, disruption of currency or foreign exchange markets, war or civil disturbance or
similar event, payment of such Obligation in such currency or at such place of payment shall be impossible or, in the judgment of any
applicable Lender, not consistent with the protection of its rights or interests, then, at the election of any applicable Lender, the Company shall
make payment of such Obligation in dollars (based upon the applicable exchange rate in effect on the date of payment) and/or in New York,
and shall indemnify such Lender against any losses or expenses that it shall sustain as a result of such alternative payment.
Upon payment by the Company of any Obligation, each Lender shall, in a reasonable manner, assign the amount of such Obligation owed to it
and so paid to the Company, such assignment to be pro tanto to the extent to which the Obligation in question was discharged by the Company,
or make such disposition thereof as the Company shall direct (all without recourse to any Lender and without any representation or warranty by
any Lender).
Upon payment by the Company of any sums as provided above, all rights of Company against any Borrowing Subsidiary arising as a result
thereof by way of right of subrogation or otherwise shall in all respects be subordinated and junior in right of payment to the prior indefeasible
payment in full of all the Obligations owed by such Borrowing Subsidiary to the Lenders.

ARTICLE 10
MISCELLANEOUS
SECTION 10.01. Notices. Except in the case of notices and other communications expressly permitted to be given by telephone, all notices and
other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or
registered mail or sent by telecopy, as follows:
(a) if to any Borrower, to it in care of the Company (x) prior to the Spin-off Date, at One Diamond Hill Road, Murray Hill, NJ 07974, Attention
of Treasurer (Telecopy No. 908-665-5032), with a copy to Attention of Chief Legal Officer at the same address (Telecopy No. 908-665-5827)
any (y) on or after the Spin-off Date, at 99 Church Street, New York, NY 10007, Attention of Jeanne Dering (Telecopy No. 212-298-7085),
with a copy to Attention of Felix Sotomayor (Telecopy No. 212-553-0084);
(b) if to the Administrative Agent, to The Chase Manhattan Bank, Agent Bank Services Group, One Chase Manhattan Plaza, New York, New
York 10081, Attention of Janet Belden (Telecopy No. (212) 552-5658), with a copy to The Chase Manhattan Bank, 270 Park Avenue, New
York, New York 10017, Attention of Bruce Langenkamp (Telecopy No. (212) 270-7340);
(c) if to the London Agent, to it at Chase Manhattan International Limited, Trinity Tower, 9 Thomas More Street, London, England E19YT,
Attention of Steve Clarke (Telecopy No. 011-44-171-777-2360), with a copy to The Chase Manhattan Bank, 270 Park Avenue, New York,
New York 10017, Attention of Bruce Langenkamp (Telecopy No. (212) 270-7340);
(d) if to the Swingline Lender, to The Chase Manhattan Bank, Agent Bank Services Group, One Chase Manhattan Plaza, 8th Floor, New York,
New York 10081, Attention of Janet Belden (Telecopy No. (212) 552-5658), with a copy to The Chase Manhattan Bank, 270 Park Avenue,
New York, New York 10017, Attention of Bruce Langenkamp (Telecopy No. (212) 270-7340); and
(e) if to any other Lender, to it at its address (or telecopy number) set forth in its Administrative Questionnaire. Any party hereto may change
its address or telecopy number for notices and other communications hereunder by notice to the other parties hereto. All notices and other
communications given to any party hereto in accordance with the provisions of this Agreement shall be deemed to have been given on the date
of receipt.
SECTION 10.02. Waivers; Amendments. (a) No failure or delay by the Administrative Agent or any Lender in exercising any right or power
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or
discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or
power. The rights and remedies of the

Administrative Agent and the Lenders hereunder are cumulative and are not exclusive of any rights or remedies that they would otherwise
have. No waiver of any provision of this Agreement or consent to any departure by any Borrower therefrom shall in any event be effective
unless the same shall be permitted by paragraph (b) of this Section, and then such waiver or consent shall be effective only in the specific
instance and for the purpose for which given. Without limiting the generality of the foregoing, the making of a Loan shall not be construed as a
waiver of any Default, regardless of whether the Administrative Agent or any Lender may have had notice or knowledge of such Default at the
time.
(b) Neither this Agreement nor any Borrowing Subsidiary Agreement nor any provision hereof or thereof may be waived, amended or modified
except pursuant to an agreement or agreements in writing entered into by the Company and the Required Lenders or by the Company and the
Administrative Agent with the consent of the Required Lenders (and, in the case of a Borrowing Subsidiary Agreement, the applicable
Borrowing Subsidiary); provided that no such agreement shall (i) increase the Commitment of any Lender without the written consent of such
Lender, (ii) reduce the principal amount of any Loan or reduce the rate of interest thereon, or reduce any fees payable hereunder, without the
written consent of each Lender directly affected thereby, (iii) postpone the scheduled date of payment of the principal amount of any Loan, or
any interest thereon, or any fees payable hereunder, or reduce the amount of, waive or excuse any such payment, or postpone the scheduled
date of expiration of any Commitment, without the written consent of each Lender directly affected thereby, (iv) change
Section 2.17(b) or (c) in a manner that would alter the pro rata sharing of payments required thereby, without the written consent of each
Lender, (v) change any of the provisions of this Section or the definition of "Required Lenders" or any other provision hereof specifying the
number or percentage of Lenders required to waive, amend or modify any rights hereunder or make any determination or grant any consent
hereunder, without the written consent of each Lender or (vi) release the Company from, or limit or condition, its obligations under Article 9,
without the written consent of each Lender; provided further that no such agreement shall amend, modify or otherwise affect the rights or
duties of the Administrative Agent or the Swingline Lender hereunder without the prior written consent of the Administrative Agent or the
Swingline Lender, as the case may be.
SECTION 10.03. Expenses; Indemnity; Damage Waiver. (a) The Company shall pay (i) all reasonable out-of-pocket expenses incurred by the
Administrative Agent and its Affiliates, including the reasonable fees, charges and disbursements of counsel for the Administrative Agent, in
connection with the syndication of the credit facilities provided for herein, the preparation and administration of this Agreement or any
Borrowing Subsidiary Agreement or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the

transactions contemplated hereby or thereby shall be consummated) and (ii) all reasonable out-of-pocket expenses incurred by the
Administrative Agent or any Lender, including the fees, charges and disbursements of no more than one counsel for the Administrative Agent
and one counsel for the Lenders (unless representation of the Lenders by the same counsel would be inappropriate due to actual or potential
conflicts of interests among them, in which case the Lenders shall have right to separate counsel, at the expense of the Company) in connection
with the enforcement or protection of its rights in connection with this Agreement or any Borrowing Subsidiary Agreement, including its rights
under this Section, or in connection with the Loans made hereunder, including in connection with any workout, restructuring or negotiations in
respect thereof.
(b) The Company shall indemnify the Administrative Agent and each Lender, and each Related Party of any of the foregoing Persons (each
such Person being called an "Indemnitee") against, and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and
related expenses, including the fees, charges and disbursements of any counsel for any Indemnitee, incurred by or asserted against any
Indemnitee arising out of, in connection with, or as a result of (i) the execution or delivery of this Agreement or any Borrowing Subsidiary
Agreement or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto or thereto of their respective
obligations hereunder or thereunder or the consummation of the Transactions or any other transactions contemplated hereby, (ii) any Loan or
the use of the proceeds therefrom, (iii) any actual or alleged presence or release of Hazardous Materials on or from any property owned or
operated by the Company or any of its Subsidiaries, or any Environmental Liability related in any way to the Company or any of its
Subsidiaries, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on
contract, tort or any other theory and regardless of whether any Indemnitee is a party thereto; provided that such indemnity shall not, as to any
Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses result from the gross negligence or wilful
misconduct of such Indemnitee.
(c) To the extent that the Company fails to pay any amount required to be paid by it to the Administrative Agent or the Swingline Lender under
paragraph (a) or (b) of this Section, each Lender severally agrees to pay to the Administrative Agent or the Swingline Lender, as the case may
be, such Lender's Applicable Percentage (determined as of the time that the applicable unreimbursed expense or indemnity payment is sought)
of such unpaid amount; provided that the unreimbursed expense or indemnified loss, claim, damage, liability or related expense, as the case
may be, was incurred by or asserted against the Administrative Agent or the Swingline Lender in its capacity as such.
(d) To the extent permitted by applicable law, no Borrower shall assert, and each Borrower hereby waives, any claim against any Indemnitee,
on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a

result of, this Agreement or any Borrowing Subsidiary Agreement or any agreement or instrument contemplated hereby or thereby, the
Transactions, any Loan or the use of the proceeds thereof.
(e) All amounts due under this Section shall be payable promptly after written demand therefor.
SECTION 10.04. Successors and Assigns. (a) The provisions of this Agreement shall be binding upon and inure to the benefit of the parties
hereto (including any Borrowing Subsidiaries) and their respective successors and assigns permitted hereby, except that no Borrower may
assign or otherwise transfer any of its rights or obligations hereunder or under any Borrowing Subsidiary Agreement without the prior written
consent of each Lender (and any attempted assignment or transfer by any Borrower without such consent shall be null and void). Nothing in
this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors
and assigns permitted hereby and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent and the
Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement.
(b) Any Lender may assign to one or more assignees all or a portion of its rights and obligations under this Agreement (including all or a
portion of its Commitment (if any) and the Loans (if any) at the time owing to it); provided that (i) if contemporaneously with any such
proposed assignment, such Lender (or its Affiliate) assigns to the same proposed assignee a pro rata portion of such Lender's (or its Affiliate's)
rights and obligations under the Other Credit Agreement (such pro rata portion to be calculated (x) on any date prior to the date of termination
of the Facility Commitments, the Designated Currency Commitments and the Yen Currency Commitments, on the basis of such Lender's
Commitment hereunder and such Lender's (or its Affiliate's) commitment under the Other Credit Agreement and (y) thereafter, on the basis of
such Lender's Revolving Credit Exposure hereunder and such Lender's (or its Affiliate's) commitment under the Other Credit Agreement) (any
such proposed assignment hereunder, a "Pro Rata Assignment"), each of the Company and the Administrative Agent must give their prior
written consent to such Pro Rata Assignment (which consent shall not be unreasonably withheld) unless the assignee for such assignment is a
Lender or an Affiliate of a Lender, in which case no such consent shall be required, (ii) if such proposed assignment is not a Pro Rata
Assignment, each of the Company and the Administrative Agent must give their prior written consent to such proposed assignment (which
consent shall be given in their discretion) unless the assignee for such assignment is an Affiliate of the assigning Lender, in which case no such
consent shall be required, (iii) except in the case of any assignment to a Lender or an Affiliate of a Lender or an assignment of the entire
remaining amount of the assigning Lender's Commitment, the amount of the Commitment of the assigning Lender subject to

each such assignment (determined as of the date the Assignment and Acceptance with respect to such assignment is delivered to the
Administrative Agent) shall not be less than $5,000,000 unless each of the Company and the Administrative Agent otherwise consent, (iv) each
partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender's rights and obligations under this
Agreement, except that this clause (iv) shall not apply to rights in respect of outstanding Competitive Loans, (v) the parties to each assignment
shall execute and deliver to the Administrative Agent an Assignment and Acceptance, together with a processing and recordation fee of $3,500,
and
(vi) the assignee, if it shall not be a Lender, shall deliver to the Administrative Agent an Administrative Questionnaire; provided further that
any consent of the Company otherwise required under this paragraph shall not be required if an Event of Default under clause (h) or (i) of
Article 7 has occurred and is continuing with respect to the Company. Upon acceptance and recording pursuant to paragraph (d) of this Section,
from and after the effective date specified in each Assignment and Acceptance, the assignee thereunder shall be a party hereto and, to the extent
of the interest assigned by such Assignment and Acceptance, have the rights and obligations of a Lender under this Agreement, and the
assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Acceptance, be released from its obligations
under this Agreement (and, in the case of an Assignment and Acceptance covering all of the assigning Lender's rights and obligations under
this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.14, 2.15, 2.16 and
10.03). Notwithstanding any other provision of this Agreement, if any Lender shall assign any of its rights or obligations hereunder to any
assignee (including an Affiliate of such Lender) that, but for this sentence, would be entitled, immediately following such assignment, to claim
a greater amount than such assigning Lender under Sections 2.14, 2.15, 2.16, such assignee shall not have the right to claim such greater
amount; provided that nothing in this sentence shall limit the right of any such assignee to make claims (x) for amounts not in excess of those
that could have been claimed by the assigning Lender, (y) to the extent such claims arise from one or more Changes in Law, or from the
designation of one or more Borrowing Subsidiaries, or (z) from a change in the office, branch or other place of business from which any
payment hereunder is made by any Borrower, in each case after the date of such assignment. Any assignment or transfer by a Lender of rights
or obligations under this Agreement that does not comply with this paragraph shall be treated for purposes of this Agreement as a sale by such
Lender of a participation in such rights and obligations in accordance with and subject to the limitations set forth in, paragraph (e) of this
Section.
(c) The Administrative Agent, acting for this purpose as an agent of the Borrowers shall maintain at one of its offices in The City of New York
a copy of each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the Lenders, and the
Commitment of, and principal amount of the Loans owing to, each Lender pursuant to the terms hereof from

time to time (the "Register"). The entries in the Register shall be conclusive, and the Borrowers, the Administrative Agent and the Lenders may
treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement,
notwithstanding notice to the contrary. The Register shall be available for inspection by the Company and any Lender, at any reasonable time
and from time to time upon reasonable prior notice.
(d) Upon its receipt of a duly completed Assignment and Acceptance executed by an assigning Lender and an assignee, the assignee's
completed Administrative Questionnaire (unless the assignee shall already be a Lender hereunder), the processing and recordation fee referred
to in paragraph (b) of this Section and any written consent to such assignment required by paragraph
(b) of this Section, the Administrative Agent shall accept such Assignment and Acceptance and record the information contained therein in the
Register. No assignment shall be effective for purposes of this Agreement unless it has been recorded in the Register as provided in this
paragraph.
(e) Any Lender may, without the consent of any Borrower, the Administrative Agent or the Swingline Lender, sell participations to one or
more banks or other entities (a "Participant") in all or a portion of such Lender's rights and obligations under this Agreement (including all or a
portion of its Commitment and the Loans owing to it); provided that (i) such Lender's obligations under this Agreement shall remain
unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and (iii) the
Borrowers, the Administrative Agent and the other Lenders shall continue to deal solely and directly with such Lender in connection with such
Lender's rights and obligations under this Agreement. Any agreement or instrument pursuant to which a Lender sells such a participation shall
provide that such Lender shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of any
provision of this Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the
Participant, agree to any amendment, modification or waiver described in the first proviso to Section 10.02(b) that affects such Participant.
Subject to paragraph (f) of this Section, each Borrower agrees that each Participant shall be entitled to the benefits of Sections 2.14, 2.15 and
2.16 to the same extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this Section.
(f) A Participant shall not be entitled to receive any greater payment under Section 2.14, 2.15 or 2.16 than the applicable Lender would have
been entitled to receive with respect to the participation sold to such Participant, unless the sale of the participation to such Participant is made
with the Company's prior written consent. A Participant that would be a Foreign Lender if it were a Lender shall not be entitled to the benefits
of Section 2.16 unless the Company is notified of the participation sold to such Participant and such Participant agrees, for the benefit of the
Borrowers, to comply with Section 2.16(e) as though it were a Lender.

(g) Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement to secure obligations
of such Lender, including any such pledge or assignment to a Federal Reserve Bank, and this Section shall not apply to any such pledge or
assignment of a security interest; provided that no such pledge or assignment of a security interest shall release a Lender from any of its
obligations hereunder or substitute any such assignee for such Lender as a party hereto.
(h) Notwithstanding anything to the contrary contained herein, any Lender (a "Granting Lender") may grant to a special purpose funding
vehicle (an "SPC") of such Granting Lender, identified as such in writing from time to time by the Granting Lender to the Administrative
Agent and the Company, the option to provide to the Company all or any part of any Loan that such Granting Lender would otherwise be
obligated to make to the Borrower pursuant to Section 2.01 or 2.04, provided that (i) nothing herein shall constitute a commitment to make any
Loan by any SPC, (ii) if an SPC elects not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting
Lender shall be obligated to make such Loan pursuant to the terms hereof and (iii) all credit decisions (including without limitation any
decisions with respect to amendments and waivers) will continue to be made by the Granting Lender. The making of a Loan by an SPC
hereunder shall utilize the Commitment of the Granting Lender (and, if such Loan is a Competitive Loan, shall be deemed to utilize the
Commitments of all the Lenders) to the same extent, and as if, such Loan were made by the Granting Lender. Each party hereto hereby agrees
that no SPC shall be liable for any payment under this Agreement for which a Lender would otherwise be liable, for so long as, and to the
extent, the related Granting Lender makes such payment. In furtherance of the foregoing, each party hereto hereby agrees that, prior to the date
that is one year and one day after the payment in full of all outstanding senior indebtedness of any SPC, it will not institute against, or join any
other person in instituting against, such SPC any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings or similar
proceedings under the laws of the United States or any State thereof. In addition, notwithstanding anything to the contrary contained in this
Section, any SPC may (i) with notice to, but without the prior written consent of, the Company or the Administrative Agent and without paying
any processing fee therefor, assign all or a portion of its interests in any Loans to its Granting Lender in connection with liquidity and/or credit
facilities to or for the account of such SPC to fund such Loans and (ii) subject to the provisions of
Section 10.12, disclose on a confidential basis any non-public information relating to its Loans to any rating agency, commercial paper dealer
or provider of a surety, guarantee or credit or liquidity enhancement to such SPC.
SECTION 10.05. Survival. All covenants, agreements, representations and warranties made by the Borrowers herein and in the Borrowing
Subsidiary Agreements and the certificates or other instruments delivered in connection with or pursuant to this Agreement shall be considered
to have been relied upon by the

other parties hereto and shall survive the execution and delivery of this Agreement and the making of any Loans, regardless of any
investigation made by any such other party or on its behalf and notwithstanding that the Administrative Agent or any Lender may have had
notice or knowledge of any Default (other than a Default which has been waived in accordance with Section 10.02) or incorrect representation
or warranty at the time any credit is extended hereunder, and shall continue in full force and effect as long as the principal of or any accrued
interest on any Loan or any fee or any other amount payable under this Agreement is outstanding and unpaid and so long as the Commitments
have not expired or terminated. The provisions of Sections 2.14, 2.15, 2.16 and 10.03 and Article 8 shall survive and remain in full force and
effect regardless of the consummation of the transactions contemplated hereby, the repayment of the Loans, the expiration or termination of the
Commitments or the termination of this Agreement or any provision hereof.
SECTION 10.06. Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts (and by different parties hereto on
different counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. This
Agreement and any separate letter agreements with respect to fees payable to the Administrative Agent constitute the entire contract among the
parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or written, relating to the
subject matter hereof. Except as provided in Section 4.01, this Agreement shall become effective when it shall have been executed by the
Administrative Agent and when the Administrative Agent shall have received counterparts hereof which, when taken together, bear the
signatures of each of the other parties hereto (excluding any Borrowing Subsidiaries), and thereafter shall be binding upon and inure to the
benefit of the parties hereto (including any Borrowing Subsidiaries) and their respective successors and assigns. Delivery of an executed
counterpart of a signature page of this Agreement by telecopy shall be effective as delivery of a manually executed counterpart of this
Agreement.
SECTION 10.07. Severability. Any provision of this Agreement held to be invalid, illegal or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity, legality and
enforceability of the remaining provisions hereof; and the invalidity of a particular provision in a particular jurisdiction shall not invalidate such
provision in any other jurisdiction.
SECTION 10.08. Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender is hereby authorized at any time
and from time to time, to the fullest extent permitted by law, to set off and apply any and all deposits (general or special, time or demand,
provisional or final) at any time held and other indebtedness at any time owing by such Lender to or for the credit or the account of any
Borrower against any of and all the amounts then due and owing by the Borrower under this Agreement to such Lender, irrespective of whether
or

not such Lender shall have made any demand under this Agreement. The rights of each Lender under this Section are in addition to other rights
and remedies (including other rights of setoff) which such Lender may have.
SECTION 10.09. Governing Law; Jurisdiction; Consent to Service of Process. (a) This Agreement shall be construed in accordance with and
governed by the law of the State of New York.
(b) Each Borrower hereby irrevocably and unconditionally submits, for itself and its property, to the nonexclusive jurisdiction of the Supreme
Court of the State of New York sitting in New York County and of the United States District Court of the Southern District of New York, and
any appellate court from any thereof, in any action or proceeding arising out of or relating to this Agreement, or for recognition or enforcement
of any judgment, and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action or
proceeding may be heard and determined in such New York State or, to the extent permitted by law, in such Federal court. Each of the parties
hereto agrees that a final judgment in any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on
the judgment or in any other manner provided by law. Nothing in this Agreement shall affect any right that the Administrative Agent or any
Lender may otherwise have to bring any action or proceeding relating to this Agreement against any Borrower or its properties in the courts of
any jurisdiction.
(c) Each Borrower hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any objection
which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement in any
court referred to in paragraph (b) of this Section. Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law,
the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.
(d) Each party to this Agreement (including any Borrowing Subsidiaries) irrevocably consents to service of process in the manner provided for
notices in Section 10.01. Nothing in this Agreement will affect the right of any party to this Agreement to serve process in any other manner
permitted by law.
SECTION 10.10. Waiver of Jury Trial. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO

ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION.
SECTION 10.11. Headings. Article and Section headings and the Table of Contents used herein are for convenience of reference only, are not
part of this Agreement and shall not affect the construction of, or be taken into consideration in interpreting, this Agreement.
SECTION 10.12. Confidentiality. Each of the Administrative Agent and the Lenders agrees to maintain the confidentiality of the Information
(as defined below), except that Information may be disclosed (a) to its and its Affiliates' directors, officers, employees and agents, including
accountants, legal counsel and other advisors (it being understood that the Persons to whom such disclosure is made will be informed of the
confidential nature of such Information and instructed to keep such Information confidential), (b) to the extent requested by any regulatory
authority, (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal process, (d) to any other party to this
Agreement, (e) in connection with the exercise of any remedies hereunder or any suit, action or proceeding relating to this Agreement or the
enforcement of rights hereunder, (f) subject to an agreement containing provisions substantially the same as those of this Section, to any
assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights or obligations under this Agreement, (g) with the
consent of the Company or (h) to the extent such Information (i) becomes publicly available other than as a result of a breach of this Section or
(ii) becomes available to the Administrative Agent or any Lender on a nonconfidential basis from a source other than the Company. For the
purposes of this Section, "Information" means all information received from the Company relating to the Company or its business, other than
any such information that is available to the Administrative Agent or any Lender on a nonconfidential basis prior to disclosure by the
Company. Any Person required to maintain the confidentiality of Information as provided in this Section shall be considered to have complied
with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such Information as such
Person would accord to its own confidential information.
SECTION 10.13. Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any
Loan, together with all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the
"Charges"), shall exceed the maximum lawful rate (the "Maximum Rate") which may be contracted for, charged, taken, received or reserved by
the Lender holding such Loan in accordance with applicable law, the rate of interest payable in respect of such Loan hereunder, together with
all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest and Charges

that would have been payable in respect of such Loan but were not payable as a result of the operation of this Section shall be cumulated and
the interest and Charges payable to such Lender in respect of other Loans or periods shall be increased (but not above the Maximum Rate
therefor) until such cumulated amount, together with interest thereon at the Federal Funds Effective Rate to the date of repayment, shall have
been received by such Lender.
SECTION 10.14. Conversion of Currencies. (a) If, for the purpose of obtaining judgment in any court, it is necessary to convert a sum owing
hereunder in one currency into another currency, each party hereto (including any Borrowing Subsidiary) agrees, to the fullest extent that it
may effectively do so, that the rate of exchange used shall be that at which in accordance with normal banking procedures in the relevant
jurisdiction the first currency could be purchased with such other currency on the Business Day immediately preceding the day on which final
judgment is given.
(b) The obligations of each Borrower in respect of any sum due to any party hereto or any holder of the obligations owing hereunder (the
"Applicable Creditor") shall, notwithstanding any judgment in a currency (the "Judgment Currency") other than the currency in which such
sum is stated to be due hereunder (the "Agreement Currency"), be discharged only to the extent that, on the Business Day following receipt by
the Applicable Creditor of any sum adjudged to be so due in the Judgment Currency, the Applicable Creditor may in accordance with normal
banking procedures in the relevant jurisdiction purchase the Agreement Currency with the Judgment Currency; if the amount of the Agreement
Currency so purchased is less than the sum originally due to the Applicable Creditor in the Agreement Currency, such Borrower agrees, as a
separate obligation and notwithstanding any such judgment, to indemnify the Applicable Creditor against such loss. The obligations of the
Borrowers contained in this Section 10.14 shall survive the termination of this Agreement and the payment of all other amounts owing
hereunder.
SECTION 10.15. European Economic and Monetary Union. (a) Definitions. In this Section 10.15 and in each other provision of this
Agreement to which reference is made in this Section 10.15 expressly or impliedly, the following terms have the meanings given to them in
this Section 10.15:
"EMU" means economic and monetary union as contemplated in the Treaty on European Union.
"EMU legislation" means legislative measures of the European Council for the introduction of, changeover to or operation of a single or unified
European currency (whether known as the euro or otherwise), being in part the implementation of the third stage of EMU;
"euro" means the single currency of participating member states of

the European Union;
"euro unit" means the currency unit of the euro;
"national currency unit" means the unit of currency (other
than a euro unit) of a participating member state;
"participating member state" means each state so described in any EMU legislation; and
"Treaty on European Union" means the Treaty of Rome of March 25, 1957, as amended by the Single European Act 1986 and the Maastricht
Treaty (which was signed at Maastricht on February 7, 1992, and came into force on November 1, 1993), as amended from time to time.
(b) Effectiveness of Provisions. If and to the extent that any provision of paragraphs (c) to (i) relates to any state (or the currency of such state)
that is not a participating member state on the Effective Date, such provision shall become effective in relation to such state (and the currency
of such state) at and from the date on which such state becomes a participating member state.
(c) Redenomination and Eligible Currencies. Each obligation under this Agreement of a party to this Agreement which has been denominated
in the national currency unit of a participating member state shall be redenominated into the euro unit in accordance with EMU legislation,
provided, that if and to the extent that any EMU legislation provides that an amount denominated either in the euro or in the national currency
unit of a participating member state and payable within that participating member state by crediting an account of the creditor can be paid by
the debtor either in the euro unit or in that national currency unit, each party to this Agreement shall be entitled to pay or repay any such
amount either in the euro unit or in such national currency unit.
(d) Loans. Any Loan in the currency of a participating member state shall be made in the euro unit.
(e) Payments to the Administrative Agent. Sections 2.06 and 2.17 shall be construed so that, in relation to the payment of any amount of euro
units or national currency units, such amount shall be made available to the Administrative Agent in immediately available, freely transferable,
cleared funds to such account with such bank in Frankfurt am Main, Germany (or such other principal financial center in such participating
member state as the Administrative Agent may from time to time nominate for this purpose) as the Administrative Agent shall from time to
time nominate for this purpose.
(f) Payments by the Administrative Agent to the Lenders. Any amount payable by the Administrative Agent to the Lenders under this
Agreement in the

currency of a participating member state shall be paid in the euro unit.
(g) Payments by the Administrative Agent Generally. With respect to the payment of any amount denominated in the euro or in a national
currency unit, the Administrative Agent shall not be liable to any Borrower or any of the Lenders in any way whatsoever for any delay, or the
consequences of any delay, in the crediting to any account of any amount required by this Agreement to be paid by the Administrative Agent if
the Administrative Agent shall have taken all relevant steps to achieve, on the date required by this Agreement, the payment of such amount in
immediately available, freely transferable, cleared funds (in the euro unit or, as the case may be, in a national currency unit) to the account with
the bank in the principal financial center in the participating member state which such Borrower or, as the case may be, any Lender shall have
specified for such purpose. In this paragraph (g), "all relevant steps" means all such steps as may be prescribed from time to time by the
regulations or operating procedures of such clearing or settlement system as the Administrative Agent may from time to time determine for the
purpose of clearing or settling payments of the euro.
(h) Basis of Accrual. If the basis of accrual of interest or fees expressed in this Agreement with respect to the currency of any state that
becomes a participating state shall be inconsistent with any convention or practice in the London Interbank Market or, as the case may be, the
Paris Interbank Market for the basis of accrual of interest or fees in respect of the euro, such convention or practice shall replace such expressed
basis effective as of and from the date on which such state becomes a participating member state; provided, that if any Loan in the currency of
such state is outstanding immediately prior to such date, such replacement shall take effect, with respect to such Loan, at the end of the then
current Interest Period.
(i) Rounding. Without prejudice and in addition to any method of conversion or rounding prescribed by any EMU legislation and without
prejudice to the respective liabilities for indebtedness of any Borrower to the Lenders and the Lenders to any Borrower under or pursuant to
this Agreement, each reference in this Agreement to a minimum amount (or an integral multiple thereof) in a national currency unit to be paid
to or by the Administrative Agent shall be replaced by a reference to such reasonably comparable and convenient amount (or an integral
multiple thereof) in the euro unit as the Administrative Agent may from time to time specify.
(j) Consequential Changes. Each provision of this Agreement shall be subject to such reasonable changes of construction as the Administrative
Agent may from time to time reasonably specify to be necessary or appropriate to reflect the introduction of or changeover to the euro in
participating member states in accordance with customary practices in the market.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective authorized officers as of the
day and year first above written.
THE DUN & BRADSTREET
CORPORATION
By:

/s/ Roxanne E. Parker
-------------------------------------Title: Vice President - Treasury and
Investor Relations

THE CHASE MANHATTAN BANK,
individually and as Administrative Agent
By:

/s/ Bruce E. Langenkamp
--------------------------------------Title: Vice President

CITIBANK, N.A., individually and as Syndication Agent
By:

/s/ Stuart G. Miller
--------------------------------------Title: Vice President

THE BANK OF NEW YORK, individually and as Documentation Agent
By:

/s/ Ernest Fung
--------------------------------------Title: Vice President

BARCLAYS BANK PLC
By:

/s/ Terance Bullock
--------------------------------------Title: Vice President

FIRST UNION NATIONAL BANK
By:

/s/ Peter G. Mace
--------------------------------------Title: Senior Vice President

SUNTRUST BANK
By:

/s/ W. David Wisdom
--------------------------------------Title: Vice President

THE NORTHERN TRUST COMPANY
By:

/s/ Tracy J. Toulouse
--------------------------------------Title: Vice President

EXHIBIT A
[FORM OF]
ASSIGNMENT AND ACCEPTANCE
Reference is made to the $[ ] Credit Agreement dated as of September [ ], 2000 (as amended, modified, supplemented or waived, the "Credit
Agreement"), among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation), the Borrowing Subsidiaries party thereto, the
Lenders party thereto, The Chase Manhattan Bank, as Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New
York, as Documentation Agent. Capitalized terms used but not defined herein shall have the meanings specified in the Credit Agreement.
1. The Assignor named below hereby sells and assigns, without recourse to the Assignor, to the Assignee named below, and the Assignee
hereby purchases and assumes, without recourse to the Assignor, from the Assignor, effective as of the Assignment Date set forth below, the
interests set forth below (the "Assigned Interest") in the Assignor's rights and obligations under the Credit Agreement, including, without
limitation, the interests set forth below in the Commitment of the Assignor on the Assignment Date, and all Loans
[(other than Competitive Loans)], owing to the Assignor which are outstanding on the Assignment Date. The Assignee hereby acknowledges
receipt of a copy of the Credit Agreement. From and after the Assignment Date (i) the Assignee shall be a party to and be bound by the
provisions of the Credit Agreement and, to the extent of the interests assigned by this Assignment and Acceptance, have the rights and
obligations of a Lender thereunder and (ii) the Assignor shall, to the extent of the interests assigned by this Assignment and Acceptance,
relinquish its rights and be released from its obligations under the Credit Agreement.
2. This Assignment and Acceptance is being delivered to the Administrative Agent together with (i) if the Assignee is a Foreign Lender, any
documentation required to be delivered by the Assignee pursuant to Section 2.16(e) of the Credit Agreement, and (ii) if the Assignee is not
already a Lender under the Agreement, an Administrative Questionnaire in the form provided by the Administrative Agent.
3. This Assignment and Acceptance shall be governed by and construed in accordance with the laws of the State of New York.

Date of Assignment:
Legal Name of Assignor:
Legal Name of Assignee:
Assignee's Address for Notices:
Effective Date of Assignment ("Assignment Date"):

Facility

Commitment Assigned:

Principal Amount
Assigned
(and identifying
information
as to individual
Competitive Loans, if
any)
$

Percentage Assigned of
Commitment (set forth,
to at least 8 decimals, as a
percentage of the Facility
and the aggregate
Commitments of
all Lenders thereunder)
%

Revolving Loans:

$

%

[Competitive Loans:

$

%]

The terms set forth herein
are hereby agreed to:
Accepted (if required):
____________________, as Assignor

By:_____________________
Name:
Title:

THE DUN & BRADSTREET
CORPORATION

By:_____________________
Name:
Title:

____________________, as Assignee
THE CHASE MANHATTAN BANK,
as Administrative Agent,
By:_____________________
Name:
Title:

By:_____________________
Name:
Title:

EXHIBIT B-1
OPINION OF COUNSEL FOR THE BORROWER
September 11, 2000
To (a) each of the lending institutions (the "Lenders") listed on Schedule 1 hereto which are parties on the date hereof to each of the Credit
Agreements, dated as of September 11, 2000 (the "Credit Agreements"), among The Dun & Bradstreet Corporation (the
"Company"), the Borrowing Subsidiaries party thereto, the Lenders party thereto, The
Chase Manhattan Bank, as Administrative
Agent (in such capacity, the "Administrative Agent"), Citibank, N.A., as Syndication
Agent and The Bank of New York, as
Documentation Agent and (b) the
Administrative Agent
Ladies and Gentlemen:
I am President and Secretary of the Company and have acted as counsel to the Company in connection with the preparation, execution and
delivery of the Credit Agreements. This opinion is delivered to you pursuant to Section 4.01(b) of each Credit Agreement. Terms used herein
which are defined in the Credit Agreements shall have the respective meanings set forth in the Credit Agreements, unless otherwise defined
herein.
In connection with this opinion, I have examined a copy of each Credit Agreement signed by the Company and the Administrative Agent. I
have also examined the originals, or duplicates or certified or conformed copies, of such records, agreements, instruments and other documents
and have made such investigations as I have deemed relevant and necessary in connection with the opinions expressed herein. As to questions
of fact material to this opinion, I have relied upon certificates of public officials and of officers and representatives of the Company. In
addition, I have examined, and have relied as to matters of fact, upon the representations made in each Credit Agreement.

In rendering the opinions set forth below, I have assumed the genuineness of all signatures (other than those on behalf of the Company), the
legal capacity of natural persons (other than employees of the Company), the authenticity of all documents submitted to me as originals, the
conformity to original documents of all documents submitted to me as duplicates or certified or conformed copies, and the authenticity of the
originals of such latter documents. I have assumed without independent investigation that each Credit Agreement constitutes a valid and legally
binding obligation of the Administrative Agent and the Lenders.
Based upon and subject to the foregoing, and subject to the assumptions, qualifications and comments set forth herein, I am of the opinion that:
1. The Company (a) is a corporation duly organized, validly existing and in good standing under the laws of Delaware, (b) has all requisite
corporate power and authority to carry on its business as now conducted and (c) except where the failure to do so, individually or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect, is qualified to do business in, and is in good standing in,
every jurisdiction where such qualification is required.
2. The Transactions are within the Company's corporate powers and have been duly authorized by all necessary corporate action and, if
required, action of the stockholders of the Company. Each Credit Agreement has been duly executed and delivered by the Company.
3. The Transactions (a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental
Authority, except such as have been obtained or made and are in full force and effect and except for such consents, approvals, registrations,
filings and other actions the failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect, except that the Information Statement has not yet become effective and except for certain filings and approvals related to the
transfer of assets and stock of non-United States entities, which filings and approvals are pending and the failure of which to make or obtain
could not reasonably be expected to result in a Material Adverse Effect, (b) will not violate any applicable New York law or regulation or the
Delaware General Corporation Law or the charter or by-laws of the Company or any order of any Governmental Authority applicable to the
Company, except for such violations which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse
Effect, (c) will not violate or result in a default under any indenture, agreement or other instrument binding upon the Company or any of its
Subsidiaries, except for such violations and defaults which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, and (d) will not result in the creation or imposition of

any Lien on any asset of the Company or any of its Material Subsidiaries.
4. To my knowledge, after due inquiry, there are no actions, suits or proceedings by or before any arbitrator or Governmental Authority
pending against or threatened against or affecting the Borrower or any of its Subsidiaries (a) as to which there is a reasonable possibility of an
adverse determination and that, if adversely determined, could reasonably be expected, individually or in the aggregate, to have a Material
Adverse Effect (other than the Disclosed Matters) or (b) that involve the Credit Agreements or the Transactions.
5. Neither the Company nor any of its Subsidiaries is a "holding company" as defined in, or subject to regulations under, the Public Utility
Holding Company Act of 1935.
I am a member of the Bar of the State of New York and I do not express any opinion on any laws other than the law of the State of New York
and the General Corporation Law of the State of Delaware.
This opinion is rendered to you in connection with the above-described transaction. This opinion may not be relied upon by you for any other
purpose or relied upon by any other person, firm or corporation without my prior written consent.
Very truly yours,
David J. Lewinter

Schedule 1
LENDERS
The Chase Manhattan Bank
Citibank, N.A.
The Bank of New York
Barclays Bank PLC
First Union National Bank
SunTrust Bank, Atlanta
The Northern Trust Company

EXHIBIT B-2
OPINION OF SPECIAL COUNSEL FOR THE BORROWER
September [ ], 2000
To (a) each of the lending institutions
(the "Lenders") listed on Schedule 1 hereto which are parties on the date hereof to each of the Credit Agreements, dated as of September [ ],
2000 (the "Credit Agreements"), among
The Dun & Bradstreet Corporation (the
"Company"), the Borrowing Subsidiaries
party thereto, the Lenders party thereto, The Chase Manhattan Bank, as Administrative Agent (in such capacity, the "Administrative Agent"),
Citibank, N.A., as Syndication
Agent, and The Bank of New York, as Documentation Agent, and (b) the Administrative Agent
Ladies and Gentlemen:
We have acted as special counsel to the Company in connection with the preparation, execution and delivery of the Credit Agreements. This
opinion is delivered to you pursuant to Section 4.01(b) of each Credit Agreement. Terms used herein which are defined in the Credit
Agreements shall have the respective meanings set forth in the Credit Agreements, unless otherwise defined herein.
In connection with this opinion we have examined a copy of each Credit Agreement signed by the Company and the Administrative Agent. We
have also examined the originals, or duplicates or certified or conformed copies, of such records, agreements, instruments and other documents
and have made such other investigations as we have deemed relevant and necessary in connection with the opinions expressed herein. As to
questions of fact material to this opinion, we have relied upon certificates of public officials and of officers and representatives of the
Company. In addition, we have examined, and have relied as to matters of fact upon, the representations made in each Credit Agreement.

In rendering the opinions set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates
or certified or conformed copies, and the authenticity of the originals of such latter documents. We have assumed without independent
investigation that (a) each Credit Agreement has been duly authorized, executed and delivered by the Company, (b) the Company has been
duly incorporated and is validly existing and in good standing under the laws of its jurisdiction of incorporation and has the corporate power
and authority to execute, deliver and perform its obligations under each Credit Agreement, (c) the execution, delivery and performance of each
Credit Agreement by the Company (i) has been duly authorized by all necessary corporate action on its part, (ii) does not contravene its
certificate of incorporation or by-laws or, except as set forth in paragraph 2 below, violate, or require any consent not obtained under, any
applicable law or regulation or any order, writ, injunction or decree of any court or other Governmental Authority binding upon it and (iii) does
not violate, or require any consent not obtained under, any Contractual Obligation applicable to or binding upon it, and
(d) each Credit Agreement constitutes a valid and legally binding obligation of the Administrative Agent and the Lenders.
Based upon and subject to the foregoing, and subject to the assumptions, qualifications and comments set forth herein, we are of the opinion
that:
1. Each Credit Agreement constitutes a valid and legally binding obligation of the Company enforceable against it in accordance with its terms.
2. The execution, delivery and performance of each Credit Agreement by the Company will not violate any Federal or New York statute or any
rule or regulation issued pursuant to any Federal or New York statute.
3. The Company is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended.
Our opinion in paragraph 1 above is subject to (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and
other similar laws relating to or affecting creditors' rights generally, (ii) general equitable principles (whether considered in a proceeding in
equity or at law), (iii) an implied covenant of good faith and fair dealing and (iv) the effects of the possible judicial application of foreign laws
or foreign governmental or judicial action affecting creditors' rights.
We express no opinion with respect to: (a) the effect of any provision of the Credit Agreements which is intended (i) to establish any standard
as the measure of the performance by any party thereto of such party's obligations of good faith, diligence, fair dealing, reasonableness or care
or (ii) to permit

modification thereof only by means of an agreement in writing signed by the parties thereto; (b) the effect of any provision of the Credit
Agreements insofar as it provides that any Person purchasing a participation from a Lender or other Person may exercise set-off or similar
rights with respect to such participation or that any Lender or other Person may exercise set-off or similar rights other than in accordance with
applicable law; (c) the effect of any provision of the Credit Agreements imposing penalties or forfeitures; (d) the effect of any provision of the
Credit Agreements relating to indemnification or exculpation in connection with violations of any securities laws or relating to indemnification,
contribution or exculpation in connection with willful, reckless or criminal acts or gross negligence of the indemnified or exculpated Person or
the Person receiving contribution; (e) any provision of the Credit Agreements which purports to provide for a waiver by the Company of any
immunity, defense or right which may be available to the Company; and (f) any provision of the Credit Agreements which purports to establish
an evidentiary standard for determinations by any Person.
We note that (A) a New York statute provides that, with respect to a foreign currency obligation, a court of the State of New York shall render
a judgment or decree in such foreign currency and such judgment or decree shall be converted into currency of the United States at the rate of
exchange prevailing on the date of entry of such judgment or decree and (B) with respect to a foreign currency obligation, a United States
Federal court in New York may award judgment in United States dollars, provided that we express no opinion as to the rate of exchange such
court would apply.
In connection with the provisions of each Credit Agreement whereby the Company submits to the jurisdiction of the courts of the United States
of America located in the State of New York, we note the limitations of 28 U.S.C. Sections 1331 and 1332 on subject matter jurisdiction of the
Federal courts. In connection with the provisions of each Credit Agreement which relate to forum selection of the courts of the United States
located in the Borough of Manhattan, City of New York and State of New York (including, without limitation, any waiver of any objection to
venue or any objection that a court is an inconvenient forum), we note such court's discretion to transfer an action from one Federal court to
another under 28 U.S.C. Section 1404(a).
We are members of the Bar of the State of New York, and we do not express any opinion concerning any law other than the law of the State of
New York and the Federal laws of the United States of America.
This opinion letter is rendered to you in connection with the above-described transaction. This opinion letter may not be relied upon by you for
any other purpose, or relied upon by any other person, firm or corporation without our

prior written consent.
Very truly yours,
SIMPSON THACHER & BARTLETT

Schedule 1
LENDERS
The Chase Manhattan Bank
Citibank, N.A.
The Bank of New York
Barclays Bank PLC
First Union National Bank
SunTrust Bank, Atlanta
The Northern Trust Company

EXHIBIT C
OPINION OF COUNSEL FOR BORROWING SUBSIDIARY
[Effective Date]
To the Lenders and the Administrative
Agent Referred to Below
c/o The Chase Manhattan Bank, as
Administrative Agent
270 Park Avenue
New York, New York 10017
Dear Sirs:
We have acted as counsel for [ ], a [ ] corporation (the "Borrower"), in connection with (i) the Borrowing Subsidiary Agreement dated as of
_________ (the "Agreement"), among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation) (the "Company"), the
Borrower and The Chase Manhattan Bank, as Administrative Agent and (ii) the $[ ] Credit Agreement dated as of September [ ], 2000 (the
"Credit Agreement"), among the Company, the Borrowing Subsidiaries party thereto, the banks and other financial institutions identified
therein as Lenders, The Chase Manhattan Bank, as Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York,
as Documentation Agent. Terms defined in the Credit Agreement are used herein with the same meanings.
We have examined originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate records, certificates of
public officials and other instruments and have conducted such other investigations of fact and law as we have deemed necessary or advisable
for purposes of this opinion.
Upon the basis of the foregoing, we are of the opinion that:
1. The Borrower (a) is a corporation duly organized, validly existing and in good standing under the laws of [ ], (b) has all requisite corporate
power and authority to carry on its business as now conducted and (c) except where the failure to do so, individually or in the aggregate, could
not reasonably be expected to result in a Material Adverse Effect, is qualified to do

business in, and is in good standing in, every jurisdiction where such qualification is required.
2. The Transactions are within the Borrower's corporate powers and have been duly authorized by all necessary corporate and, if required,
action of the stockholders of the Borrower. The Agreement has been duly executed and delivered by the Borrower and the Agreement and the
Credit Agreement each constitutes a valid and legally binding obligation of the Borrower, enforceable in accordance with its respective terms,
subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or
affecting creditors' rights generally, general equitable principles (whether considered in a proceeding in equity or at law), an implied covenant
of good faith and fair dealing and the effects of the possible judicial application of foreign laws or foreign governmental or judicial action
affecting creditors' rights.
3. The Transactions (a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental
Authority, except such as have been obtained or made and are in full force and effect and except for such consents, approvals, registrations,
filings and other actions the failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect, (b) will not violate any applicable New York law or regulation or the Delaware General Corporation Law or the charter or bylaws of the Borrower or any order of any Governmental Authority applicable to the Borrower, except for such violations which, individually or
in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, (c) will not violate or result in a default under any
indenture, agreement or other instrument binding upon the Borrower or any of its Subsidiaries or its assets, except for such violations and
defaults which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, and (d) will not result
in the creation or imposition of any Lien on any asset of the Borrower or any of its Material Subsidiaries.
[4. There is no income, stamp or other tax of the government of [jurisdiction of Borrower], or any taxing authority thereof or therein, imposed
by or in the nature of withholding or otherwise, which is imposed on any payment to be made by the Borrower pursuant to the Credit
Agreement or its Notes, or imposed on or by virtue of the execution, delivery or enforcement of the Agreement, the Credit Agreement or its
Notes.](1)

(1)Given when Borrowing Subsidiary is a foreign Subsidiary.

5. (a) The Borrower is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended and (b) neither
the Borrower nor any of its Subsidiaries is a "holding company" as defined in, or subject to regulation under, the Public Utility Holding
Company Act of 1935.
[Qualifications and exceptions reasonably satisfactory to the Administrative Agent]
We are members of the bar of the [ ] and the foregoing opinion is limited to the laws of the [ ]. This opinion is rendered solely to you in
connection with the above matter. This opinion may not be relied upon by you for any other purpose or relied upon by any other Person (other
than your successors and assigns as Lenders and Persons that acquire participations in your Loans) without our prior written consent.
Very truly yours,
[]

EXHIBIT D
FORM OF
BORROWING SUBSIDIARY AGREEMENT dated as of
[ ], 20[ ], among THE DUN & BRADSTREET CORPORATION
(to be renamed Moody's Corporation), a Delaware
corporation (the "Company"), [Name of Borrowing
Subsidiary], a [ ] corporation (the "New Borrowing
Subsidiary"), The Chase Manhattan Bank, as
Administrative Agent (the "Administrative Agent"),
Citibank, N.A., as Syndication Agent, and The Bank of
New York, as Documentation Agent.
Reference is hereby made to the $[ ] Credit Agreement dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from
time to time, the "Credit Agreement"), among the Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, the
Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used
herein but not otherwise defined herein shall have the meanings assigned to such terms in the Credit Agreement. Under the Credit Agreement,
the Lenders have agreed, upon the terms and subject to the conditions therein set forth, to make Loans to the Borrowing Subsidiaries, and the
Company and the New Borrowing Subsidiary desire that the New Borrowing Subsidiary become a Borrowing Subsidiary. The Company
represents that it owns or Controls at least
[ ]% of the voting power of the New Borrowing Subsidiary. Each of the Company and the New Borrowing Subsidiary represent and warrant
that the representations and warranties of the Company in the Credit Agreement relating to the Borrowing Subsidiary and this Agreement are
true and correct on and as of the date hereof. The Company agrees that the Guarantee of the Company contained in the Credit Agreement will
apply to the Obligations of the New Borrowing Subsidiary. Upon execution of this Agreement by each of the Company, the New Borrowing
Subsidiary and the Administrative Agent, the New Borrowing Subsidiary shall be a party to the Credit Agreement and shall constitute a
"Borrowing Subsidiary" and a "Borrower" for all purposes thereof, and the New Borrowing Subsidiary hereby agrees to be bound by all
provisions of the Credit Agreement.
This Agreement shall be governed by and construed in accordance with the laws of the State of New York.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their authorized officers as of the date first
appearing above.
THE DUN & BRADSTREET CORPORATION
By:
Name:

Title:
[NAME OF NEW BORROWING SUBSIDIARY]
By:
Name:

Title:
THE CHASE MANHATTAN BANK,
as Administrative Agent
By:
Name:

Title:

EXHIBIT E
FORM OF
BORROWING SUBSIDIARY TERMINATION
The Chase Manhattan Bank,
as Administrative Agent
for the Lenders referred to below
c/o The Chase Manhattan Bank
270 Park Avenue
New York, NY 10017
[Date]
Ladies and Gentlemen:
The undersigned, The Dun & Bradstreet Corporation (to be renamed Moody's Corporation) (the "Company"), refers to the $[ ] Credit
Agreement dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from time to time, the "Credit Agreement"),
among the Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, The Chase Manhattan Bank, as Administrative
Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used and not otherwise
defined herein shall have the meanings assigned to such terms in the Credit Agreement.
The Company hereby terminates the status of [ ] (the "Terminated Borrowing Subsidiary") as a Borrowing Subsidiary under the Credit
Agreement. [The Company represents and warrants that no Loans made to the Terminated Borrowing Subsidiary are outstanding as of the date
hereof and that all amounts payable by the Terminated Borrowing Subsidiary in respect of interest and/or fees (and, to the extent notified by the
Administrative Agent or any Lender, any other amounts payable under the Credit Agreement) pursuant to the Credit Agreement have been paid
in full on or prior to the date hereof.]
[The Company acknowledges that the Terminated Borrowing Subsidiary shall continue to be a Borrowing Subsidiary until such time as all
Loans made to the Terminated Borrowing Subsidiary shall have been prepaid and all amounts payable by the Terminated Borrowing
Subsidiary in respect of interest and/or fees (and, to the extent notified by the Administrative Agent or any Lender, any other amounts payable
under the Credit Agreement) pursuant to the Credit Agreement shall have been paid in full, provided that the Terminated Borrowing Subsidiary
shall not have the right to make further Borrowings, under the Credit Agreement.]

This instrument shall be construed in accordance with and governed by the laws of the State of New York.
Very truly yours,
THE DUN & BRADSTREET CORPORATION
By:
Name:

Title:

EXHIBIT F
FORM OF
NON-BANK CERTIFICATE
Reference is made to the credit Agreement, dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from time to
time, the "Credit Agreement") among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation), a Delaware corporation (the
"Company"), the several banks and other financial institutions from time to time parties thereto, The Chase Manhattan Bank, as Administrative
Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used but not defined
herein shall have the meanings set forth in the Credit Agreement.
_________________ (the "Lender") is provided this certificate pursuant to subsection 2.16(e) of the Credit Agreement. The Lender hereby
represents and warrants that:
1. The Lender is the sole record and beneficial owner of the Loans or the obligations evidenced by Note(s) in respect of which it is providing
this certificate.
2. The Lender is not a "bank" for purposes of Section 881(c)(3)(A) of the Internal Revenue Code of 1986, as amended (the "Code"). In this
regard, the Lender further represents and warrants that:
(a) the Lender is not subject to regulatory or other legal requirements as a bank in any jurisdiction; and
(b) the Lender has not been treated as a bank for purposes of any tax, securities law or other filing or submission made to any governmental
Authority, any application made to a rating agency or qualification for any exemption from tax, securities law or other legal requirements;
3. The Lender is not a 10-percent shareholder of the Company within the meaning of Section 881(c)(3)(B) of the Code; and
4. The Lender is not a controlled foreign corporation receiving interest from a related person within the meaning of Section 881(c)(3)(C) of the
Code.

IN WITNESS WHEREOF, the undersigned has duly executed this certificate.
Dated: ___________

[NAME OF LENDER]

By:
---------------------------Name:
Title:

EXHIBIT G
ASSUMPTION AGREEMENT
AGREEMENT dated as of _________, 20__ among [The Dun & Bradstreet Corporation (to be renamed Moody's Corporation)] (the
"Company"), [NAME OF BANK] (the "Bank") and The Chase Manhattan Bank, as Administrative Agent (the "Administrative Agent").
WHEREAS, this Assumption Agreement (the "Agreement") relates to the Credit Agreement dated as of September [ ], 2000 among the
Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, the Administrative Agent, Citibank, N.A., as Syndication Agent,
and The Bank of New York, as Documentation Agent (as amended from time to time, the "Credit Agreement");
WHEREAS, as permitted by Section 2.08(d) of the Credit Agreement, the Company proposes to increase the aggregate amount of the Facility
Commitments;
NOW, THEREFORE, the parties hereto agree as follows:
SECTION 1. Definitions. All capitalized terms not otherwise defined herein have the respective meanings set forth in the Credit Agreement.
SECTION 2. Assumed Commitment. Effective as of the date hereof, the Bank hereby [increases its existing Facility Commitment from $[ ] to
$[ ]](2)
[assumes a Facility Commitment equal to $[ ]](3) (the "Assumed Commitment").
[From and after the date hereof, the Bank shall be a party to and bound by the provisions of the Credit Agreement and, to the extent of the
Assumed Commitment, all the rights and obligations of a Lender under the Credit Agreement.](4)
[SECTION 3. Revolving Loans. The Bank shall make a Revolving Loan to the Company on the date hereof in accordance with Section 2.06 in
an amount

(2) If the Bank is an existing Lender.
(3) If the Bank is not an existing Lender.
(4) If the Bank is not an existing Lender.

equal to such Bank's pro rata share of the principal amount of all outstanding Revolving Loans on the date hereof after giving effect to the
Assumed Commitment.](5)
[SECTION 4. Additional Documentation. The Bank, upon execution of this Agreement, shall deliver to the Administrative Agent, [any
documentation required to be delivered by the Bank pursuant to Section 2.16(e) of the Credit Agreement,](6)[and an Administrative
Questionnaire in the form provided by the Administrative Agent](7).]
SECTION 5. Representations of the Company. The Company hereby confirms that (a) the increase in the aggregate amount of the Facility
Commitments and the transactions set forth herein have been duly authorized by all necessary corporate action and (b) at the time of and
immediately after giving effect to the increase in the aggregate amount of the Facility Commitments and the transactions set forth herein, (i) the
representations and warranties of the Company set forth in the Credit Agreement are true and correct on and as of the date hereof and (ii) no
Default has occurred and is continuing.
SECTION 6. Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of New York.
SECTION 7. Counterparts. This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same
effect as if the signatures thereto and hereto were upon the same instrument.

(5) If Loans are outstanding on the effective date of this Agreement.
(6) If the Bank is a Foreign Lender.
(7) If the Bank is not an existing Lender.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and delivered by their duly authorized officers as of
the date first above written.
[NAME OF BANK]
By: _________________________
Name:
Title:
THE DUN & BRADSTREET
CORPORATION
By: __________________________
Name:
Title:
THE CHASE MANHATTAN BANK
By: __________________________
Name:
Title:

EXHIBIT 4.3
CONFORMED COPY

364-DAY CREDIT AGREEMENT
dated as of
September 11, 2000
among
THE DUN & BRADSTREET CORPORATION
(to be renamed Moody's Corporation)
The Borrowing Subsidiaries Party Hereto
The Lenders Party Hereto
THE CHASE MANHATTAN BANK,
as Administrative Agent,
CITIBANK, N.A.,
as Syndication Agent,
and
THE BANK OF NEW YORK,
as Documentation Agent
$80,000,000 REVOLVING CREDIT AND COMPETITIVE ADVANCE
FACILITY
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CREDIT AGREEMENT dated as of September 11, 2000, among THE DUN & BRADSTREET CORPORATION (to be renamed Moody's
Corporation), the BORROWING SUBSIDIARIES party hereto, the LENDERS party hereto, THE CHASE MANHATTAN BANK, as
Administrative Agent, CITIBANK, N.A., as Syndication Agent, and THE BANK OF NEW YORK, as Documentation Agent.
The parties hereto agree as follows:
ARTICLE 1
DEFINITIONS
SECTION 1.01. Defined Terms. As used in this Agreement, the following terms have the meanings specified below:
"ABR", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are bearing
interest at a rate determined by reference to the Alternate Base Rate.
"Acceptable Insurer" means (i) Lloyd's of London, so long as it is rated at least 3 crowns by Standard & Poor's Rating Services, a division of
The McGraw- Hill Companies, Inc., (ii) an insurance company having an A.M. Best rating of "A" or better and being in a financial size
category of IX or larger (as such category is defined on the date hereof) or (iii) an insurance company otherwise reasonably acceptable to the
Administrative Agent.
"Administrative Agent" means The Chase Manhattan Bank, in its capacity as administrative agent for the Lenders hereunder.
"Administrative Questionnaire" means an Administrative Questionnaire in a form supplied by the Administrative Agent.
"Affiliate" means, with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries, Controls or
is Controlled by or is under common Control with the Person specified. No SPC of any Lender shall be an Affiliate of such Lender.
"Aggregate Utilization Percentage" means, on any date, the percentage equal to a fraction, the numerator of which is the aggregate principal
amount of the Revolving Credit Exposures of all Lenders and the denominator of which is the aggregate amount of Commitments on such date
of determination; provided that, if any Revolving Credit Exposures remain outstanding and the Commitments

shall have been terminated, the Aggregate Utilization Percentage on and after such date shall be deemed to be in excess of 33%.
"Alternate Base Rate" means, for any day, a rate per annum equal to the greater of (a) the Prime Rate in effect on such day and (b) the Federal
Funds Effective Rate in effect on such day plus 1/2 of 1%. Any change in the Alternate Base Rate due to a change in the Prime Rate or the
Federal Funds Effective Rate shall be effective from and including the effective date of such change in the Prime Rate or the Federal Funds
Effective Rate, respectively.
"Applicable Percentage" means, with respect to any Lender, the percentage of the total Commitments represented by such Lender's
Commitment. If the Commitments have terminated or expired, the Applicable Percentages shall be determined based upon the Commitments
most recently in effect, giving effect to any assignments.
"Applicable Rate" means, for any day, (i) with respect to any Eurodollar Revolving Loan, a rate per annum of 0.305%, and (ii) with respect to
the facility fees payable pursuant to Section 2.11, a rate per annum of 0.07%.
"Assignment and Acceptance" means an assignment and acceptance entered into by a Lender and an assignee (with the consent of any party
whose consent is required by Section 10.04), and accepted by the Administrative Agent, in the form of Exhibit A or any other form approved
by the Administrative Agent.
"Assumption Agreement" has the meaning set forth in Section 2.08(d).
"Board" means the Board of Governors of the Federal Reserve System of the United States of America.
"Borrower" means the Company or any Borrowing Subsidiary.
"Borrowing" means (a) Revolving Loans of the same Type made, converted or continued on the same date and, in the case of Eurodollar
Loans, as to which a single Interest Period is in effect or (b) a Competitive Loan or group of Competitive Loans of the same Type made on the
same date and as to which a single Interest Period is in effect.
"Borrowing Date" means any Business Day specified in a notice pursuant to Section 2.03 or 2.04 as a date on which the relevant Borrower
requests Loans to be made hereunder.
"Borrowing Request" means a request for a Revolving Borrowing in accordance with Section 2.03.
2

"Borrowing Subsidiary" means, at any time, any Subsidiary of the Company designated as a Borrowing Subsidiary by the Company pursuant to
Section 2.19 that has not ceased to be a Borrowing Subsidiary pursuant to such Section or Article 7.
"Borrowing Subsidiary Agreement" means a Borrowing Subsidiary Agreement substantially in the form of Exhibit D.
"Borrowing Subsidiary Termination" means a Borrowing Subsidiary Termination substantially in the form of Exhibit E.
"Business Day" means any day that is not a Saturday, Sunday or other day on which commercial banks in New York City are authorized or
required by law to remain closed; provided that when used in connection with a Eurodollar Loan, the term "Business Day" shall also exclude
any day on which banks are not open for dealings in dollar deposits in the London interbank market.
"Capital Lease Obligations" of any Person means the obligations of such Person to pay rent or other amounts under any lease of (or other
arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and
accounted for as capital leases on a balance sheet of such Person under GAAP, and the amount of such obligations shall be the capitalized
amount thereof determined in accordance with GAAP.
"Change in Control" means (a) the acquisition of ownership, directly or indirectly, beneficially or of record, by any Person or group (within the
meaning of the Securities Exchange Act of 1934 and the rules of the Securities and Exchange Commission thereunder as in effect on the date
hereof), of shares representing more than 30% of the aggregate ordinary voting power represented by the issued and outstanding capital stock
of the Company; or (b) occupation of a majority of the seats (other than vacant seats) on the board of directors of the Company by Persons who
were not (i) nominated by the board of directors of the Company, (ii) appointed in connection with the Spin-off or (iii) appointed by directors
so nominated or appointed.
"Change in Law" means (a) the adoption of any law, rule or regulation after the date of this Agreement, (b) any change in any law, rule or
regulation or in the interpretation or application thereof by any Governmental Authority after the date of this Agreement or (c) compliance by
any Lender (or, for purposes of Section 2.14(c), by any lending office of such Lender or by such Lender's holding company, if any) with any
request, guideline or directive (whether or not having the force of law) of any Governmental Authority made or issued after the date of this
Agreement.
3

"Class", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are
Revolving Loans or Competitive Loans.
"Code" means the Internal Revenue Code of 1986, as amended from time to time.
"Commitment" means, with respect to each Lender, the commitment of such Lender to make Revolving Loans expressed as an amount
representing the maximum aggregate amount of such Lender's Revolving Credit Exposure hereunder, as such commitment may be (a) reduced
or increased from time to time pursuant to Section 2.08 and (b) reduced or increased from time to time pursuant to assignments by or to such
Lender pursuant to Section 10.04. The initial amount of each Lender's Commitment is set forth on Schedule 2.01, or in the Assignment and
Acceptance pursuant to which such Lender shall have assumed its Commitment, as applicable. The initial aggregate amount of the
Commitments is $80,000,000.
"Company" means The Dun & Bradstreet Corporation, a Delaware corporation (which will be renamed Moody's Corporation in connection
with the Spin-off), and its successors.
"Competitive Bid" means an offer by a Lender to make a Competitive Loan in accordance with Section 2.04.
"Competitive Bid Rate" means, with respect to any Competitive Bid, the Margin or the Fixed Rate, as applicable, offered by the Lender making
such Competitive Bid.
"Competitive Bid Request" means a request for Competitive Bids in accordance with Section 2.04.
"Competitive Loan" means a Loan made pursuant to Section 2.04.
"Competitive Loan Exposure" means, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender's
Competitive Loans at such time.
"Control" means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person,
whether through the ability to exercise voting power, by contract or otherwise. "Controlling" and "Controlled" have meanings correlative
thereto.
4

"Default" means any event or condition which constitutes an Event of Default or which upon notice, lapse of time or both would, unless cured
or waived, become an Event of Default.
"Designated Subsidiary" means (i) Moody's Investor's Services, Inc., a Delaware corporation, and (ii) any other Subsidiary designated as a
"Designated Subsidiary" by the Company.
"Disclosed Matters" means the actions, suits and proceedings and the environmental matters disclosed in Schedule 3.06.
"Distribution Agreement" means the Distribution Agreement between New D&B and the Company, substantially in the form set forth as
Exhibit 10.1 to the Information Statement.
"dollars" or "$" refers to lawful money of the United States of America.
"Domestic Borrowing Subsidiary" means any Borrowing Subsidiary organized under the laws of any jurisdiction in the United States.
"EBITDA" means, for any period, the consolidated net income of the Company and its consolidated Subsidiaries for such period plus, to the
extent deducted in computing such consolidated net income for such period, the sum
(without duplication) of (a) income tax expense, (b) Interest Expense, (c)
depreciation and amortization expense, (d) extraordinary losses and (e) transaction costs recorded in the fiscal year 2000 as a result of the Spinoff in an aggregate amount not to exceed $30,000,000, and minus, to the extent added in computing such consolidated net income for such
period the sum (without duplication) of extraordinary gains. "EBITDA" for any fiscal quarter ended prior to September 30, 2000 shall be
determined on the basis of the pro forma statements of operations of the Company set forth on Schedule 1 and "EBITDA" for any other fiscal
quarter ended prior to the Spin-off Date or during which the Spin-off Date occurs shall be determined on the basis of the financial statements
for such fiscal quarter delivered by the Company to the Lenders pursuant to Section 5.01(a) or (b) and prepared in accordance therewith and
calculated as if the Spin-off had occurred on the first day of such fiscal quarter.
"Effective Date" means the date on which the conditions specified in
Section 4.01 are satisfied (or waived in accordance with Section 10.02).
"Environmental Laws" means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments, injunctions, notices or binding
agreements issued, promulgated or entered into by any Governmental Authority, relating in any way to the environment, preservation or
reclamation of natural resources, the management, release or threatened release of any Hazardous Material.
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"Environmental Liability" means any liability, contingent or otherwise (including any liability for damages, costs of environmental
remediation, fines, penalties or indemnities), of the Company or any Subsidiary directly or indirectly resulting from or based upon (a) violation
of any Environmental Law,
(b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous Materials, (c) exposure to any Hazardous
Materials,
(d) the release or threatened release of any Hazardous Materials into the environment or (e) any contract, agreement or other consensual
arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.
"ERISA" means the Employee Retirement Income Security Act of 1974, as amended from time to time.
"ERISA Affiliate" means any trade or business (whether or not incorporated) that, together with the Company, is treated as a single employer
under Section 414(b) or (c) of the Code or, solely for purposes of Section 302 of ERISA and Section 412 of the Code, is treated as a single
employer under
Section 414 of the Code.
"ERISA Event" means (a) any "reportable event", as defined in Section 4043 of ERISA or the regulations issued thereunder with respect to a
Plan (other than an event for which the 30-day notice period is waived); (b) the existence with respect to any Plan of an "accumulated funding
deficiency" (as defined in
Section 412 of the Code or Section 302 of ERISA), whether or not waived; (c) the filing pursuant to Section 412(d) of the Code or Section 303
(d) of ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) the incurrence by the Company or
any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan;
(e) the receipt by the Company or any ERISA Affiliate from the PBGC or a plan administrator of any notice relating to an intention to
terminate any Plan or Plans or to appoint a trustee to administer any Plan; (f) the incurrence by the Company or any of its ERISA Affiliates of
any liability with respect to the withdrawal or partial withdrawal from any Plan or Multiemployer Plan; or (g) the receipt by the Company or
any ERISA Affiliate of any notice, or the receipt by any Multiemployer Plan from the Company or any ERISA Affiliate of any notice,
concerning the imposition of Withdrawal Liability or a determination that a Multiemployer Plan is, or is expected to be, insolvent or in
reorganization, within the meaning of Title IV of ERISA.
"Eurodollar", when used in reference to any Loan or Borrowing, refers to whether such Loan, or the Loans comprising such Borrowing, are
bearing interest at a rate determined by reference to the LIBO Rate.
"Event of Default" has the meaning assigned to such term in Article 7.
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"Excluded Taxes" means, with respect to the Administrative Agent, any Lender or any other recipient of any payment to be made by or on
account of any obligation of any Borrower hereunder, (a) income or franchise taxes imposed on
(or measured by) its net income (including branch profits or similar taxes)
imposed as a result of a present or former connection between such Lender or the Administrative Agent and the Governmental Authority
imposing such tax (other than any such connection arising solely from such Lender or the Administrative Agent having executed, delivered or
performed its obligations or received a payment under, or enforced, this Agreement) and (b) in the case of a Foreign Lender, any withholding
tax that is imposed on amounts payable to such Foreign Lender to the extent they are in effect and would apply as of the date such Foreign
Lender becomes a party to this Agreement or designates a new lending office (including withholding taxes that would be imposed on payments
made by a Borrowing Subsidiary the Relevant Jurisdiction with respect to which is the United Kingdom, regardless of whether the Company
has designated such a Borrowing Subsidiary) (other than with respect to any Foreign Lender that is a Foreign Lender with respect to any
Borrowing Subsidiary that is designated after the date of this Agreement (other than a Borrowing Subsidiary the Relevant Jurisdiction with
respect to which is United Kingdom), or that is attributable to such Foreign Lender's failure to comply with Section 2.16(e), except to the extent
that such Foreign Lender (or its assignor, if any) was entitled, at the time of designation of a new lending office (or assignment), to receive
additional amounts from the applicable Borrower with respect to such withholding tax pursuant to Section 2.16(a).
"Existing Credit Agreements" means (i) the Multi-Year Revolving Credit and Competitive Advance Facility dated as of June 9, 1998 among
the Company, the borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank,
N.A., as syndication agent, and Morgan Guaranty Trust Company of New York, as documentation agent, and (ii) the 364-Day Revolving
Credit and Competitive Advance Facility dated as of June 9, 1998 and amended and restated as of June 2, 2000 among the Company, the
borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank, N.A., as
syndication agent, and The Bank of New York, as documentation agent, each as in effect immediately prior to the Effective Date.
"Federal Funds Effective Rate" means, for any day, the weighted average (rounded upwards, if necessary, to the next 1/100 of 1%) of the rates
on overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published on the
next succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is not so published for any day that is a Business
Day, the average (rounded upwards, if necessary, to the next 1/100 of 1%) of the quotations for such day for such transactions received by the
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Administrative Agent from three Federal funds brokers of recognized standing selected by it.
"Financial Officer" of any Person means the chief financial officer, principal accounting officer, treasurer or controller of such Person.
"Fixed Rate" means, with respect to any Competitive Loan (other than a Eurodollar Competitive Loan), the fixed rate of interest per annum
specified by the Lender making such Competitive Loan in its related Competitive Bid.
"Fixed Rate Loan" means a Competitive Loan bearing interest at a Fixed Rate.
"Foreign Lender" means, with respect to any Loan, any Lender making such Loan that is organized under the laws of a jurisdiction other than
the Relevant Jurisdiction.
"GAAP" means generally accepted accounting principles in the United States of America.
"Governmental Authority" means the government of the United States of America, any other nation or any political subdivision thereof,
whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive,
legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.
"Guarantee" of or by any Person (the "guarantor") means any obligation, contingent or otherwise, of the guarantor guaranteeing or having the
economic effect of guaranteeing any Indebtedness of any other Person (the "primary obligor"), whether directly or indirectly, and including any
obligation of the guarantor, direct or indirect, (a) to purchase or pay (or advance or supply funds for the purchase or payment of) such
Indebtedness or other obligation or to purchase (or to advance or supply funds for the purchase of) any security for the payment thereof, (b) to
purchase or lease property, securities or services for the purpose of assuring the owner of such Indebtedness or other obligation of the payment
thereof, (c) to maintain working capital, equity capital or any other financial statement condition or liquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtedness or other obligation or (d) as an account party in respect of any letter of credit or letter of
guaranty issued to support such Indebtedness or obligation; provided, that the term Guarantee shall not include endorsements for collection or
deposit in the ordinary course of business.
"Hazardous Materials" means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other
pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials,
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polychlorinated biphenyls, radon gas, infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any
Environmental Law.
"Hedging Agreement" means any interest rate protection agreement, foreign currency exchange agreement, commodity price protection
agreement or other interest or currency exchange rate or commodity price hedging arrangement.
"Indebtedness" of any Person means, without duplication, (a) all obligations of such Person for borrowed money, (b) all obligations of such
Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under conditional sale or other title
retention agreements relating to property acquired by such Person, (d) all obligations of such Person in respect of the deferred purchase price of
property or services (excluding current accounts payable incurred in the ordinary course of business), (e) all Indebtedness of others secured by
(or for which the holder of such Indebtedness has an existing unconditional right to be secured by) any Lien on property owned or acquired by
such Person, whether or not the Indebtedness secured thereby has been assumed (the amount of any Indebtedness resulting from this clause (e)
shall be equal to the lesser of (i) the amount secured by such Lien and (ii) the fair market value of the property subject to such Lien as
determined in good faith by such Person), (f) all Guarantees by such Person of Indebtedness of others, (g) all Capital Lease Obligations of such
Person, (h) all obligations, contingent or otherwise, of such Person as an account party in respect of letters of credit and letters of guaranty
issued by banks or other financial institutions and (i) all obligations, contingent or otherwise, of such Person in respect of bankers' acceptances
created for the account of such Person. The Indebtedness of any Person shall include the Indebtedness of any other entity (including any
partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such Person's ownership interest
in or other relationship with such entity, except to the extent the terms of such Indebtedness provide that such Person is not liable therefor.
"Indemnified Taxes" means Taxes other than Excluded Taxes.
"Information Memorandum" means the Confidential Information Memorandum dated August, 2000 relating to the Company and the
Transactions.
"Information Statement" means the Preliminary Information Statement of New D&B and the Company dated June 27, 2000, as amended by
Form 10/A-1 dated August 17, 2000, and as further amended or supplemented from time to time; provided that no such further material
amendment or supplement of any term thereof shall be effective for purposes of references thereto in this Agreement unless approved in
writing by the Required Lenders.
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"Interest Coverage Ratio" means, for any period, the ratio of (a) EBITDA for such period to (b) Interest Expense for such period.
"Interest Election Request" means a request by the relevant Borrower to convert or continue a Revolving Borrowing in accordance with Section
2.07.
"Interest Expense" means, for any period, (x) the interest expense of the Company and its consolidated Subsidiaries for such period determined
on a consolidated basis in accordance with GAAP and including (i) the amortization of debt discounts to the extent included in interest expense
in accordance with GAAP, (ii) the amortization of all fees (including fees with respect to Hedging Agreements) payable in connection with the
incurrence of Indebtedness to the extent included in interest expense in accordance with GAAP, and (iii) the portion of any rents payable under
capital leases allocable to interest expense in accordance with GAAP minus (y) the interest income of the Company and its consolidated
Subsidiaries for such period determined on a consolidated basis in accordance with GAAP. "Interest Expense" for any fiscal quarter ended
prior to September 30, 2000 shall be determined on the basis of the pro forma financial statements of the Company set forth on Schedule 1 and
"Interest Expense" for any other fiscal quarter ended prior to the Spin-off Date or during which the Spin-off Date occurs shall be determined on
the basis of the financial statements for such fiscal quarter delivered by the Company to the Lenders pursuant to Section 5.01(a) or (b) and
prepared in accordance therewith and calculated as if the Spin-off had occurred on the first day of such fiscal quarter.
"Interest Payment Date" means (a) with respect to any ABR Loan, the last day of each March, June, September and December, (b) with respect
to any Eurodollar Loan, the last day of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a
Eurodollar Borrowing with an Interest Period of more than three months' duration, each day prior to the last day of such Interest Period that
occurs at intervals of three months' duration after the first day of such Interest Period and (c) with respect to any Fixed Rate Loan, the last day
of the Interest Period applicable to the Borrowing of which such Loan is a part and, in the case of a Fixed Rate Borrowing with an Interest
Period of more than 90 days' duration (unless otherwise specified in the applicable Competitive Bid Request), each day prior to the last day of
such Interest Period that occurs at intervals of 90 days' duration after the first day of such Interest Period, and any other dates that are specified
in the applicable Competitive Bid Request as Interest Payment Dates with respect to such Borrowing.
"Interest Period" means (a) with respect to any Eurodollar Borrowing, the period commencing on the date of such Borrowing and ending on the
numerically corresponding day in the calendar month that is one, two, three or six months thereafter, as the relevant Borrower may elect and (b)
with respect to any Fixed Rate Borrowing, the period (which shall not be less than one day or more than
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360 days) commencing on the date of such Borrowing and ending on the date specified in the applicable Competitive Bid Request; provided,
that (i) if any Interest Period would end on a day other than a Business Day, such Interest Period shall be extended to the next succeeding
Business Day unless, in the case of a Eurodollar Borrowing only, such next succeeding Business Day would fall in the next calendar month, in
which case such Interest Period shall end on the next preceding Business Day and (ii) any Interest Period pertaining to a Eurodollar Borrowing
that commences on the last Business Day of a calendar month (or on a day for which there is no numerically corresponding day in the last
calendar month of such Interest Period) shall end on the last Business Day of the last calendar month of such Interest Period. For purposes
hereof, the date of a Borrowing initially shall be the date on which such Borrowing is made and, in the case of a Revolving Borrowing,
thereafter shall be the effective date of the most recent conversion or continuation of such Borrowing.
"IRS Ruling" has the meaning set forth in Section 4.01(h).
"Lenders" means the Persons listed on Schedule 2.01 and any other Person that shall have become a party hereto pursuant to an Assignment
and Acceptance, other than any such Person that ceases to be a party hereto pursuant to an Assignment and Acceptance.
"LIBO Rate" means, with respect to any Eurodollar Borrowing for any Interest Period, the rate appearing on Page 3750 of the Dow Jones
Markets Service (or on any successor or substitute page of such Service, or any successor to or substitute for such Service, providing rate
quotations comparable to those currently provided on such page of such Service, as determined by the Administrative Agent in consultation
with the Company from time to time for purposes of providing quotations of interest rates applicable to dollar deposits in the London interbank
market) at approximately 11:00 a.m., London time, two Business Days prior to the commencement of such Interest Period, as the rate for dollar
deposits with a maturity comparable to such Interest Period. In the event that such rate is not available at such time for any reason, then the
"LIBO Rate" with respect to such Eurodollar Borrowing for such Interest Period shall be the rate at which the Administrative Agent is offered
dollar deposits of $5,000,000 and for a maturity comparable to such Interest Period in immediately available funds in the London interbank
market at approximately 11:00 a.m., London time, two Business Days prior to the commencement of such Interest Period.
"Lien" means, with respect to any asset of any Person, (a) any mortgage, deed of trust, lien, pledge, hypothecation, encumbrance, charge or
security interest in, on or of such asset of any Person, for the purpose of securing any obligation of such Person or any other Person, and (b) the
interest of a vendor or a lessor under any conditional sale agreement, capital lease or title retention agreement (or any
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financing lease having substantially the same economic effect as any of the foregoing) relating to such asset.
"Loans" means the loans made by the Lenders to the Borrowers pursuant to this Agreement.
"Margin" means, with respect to any Competitive Loan bearing interest at a rate based on the LIBO Rate, the marginal rate of interest, if any, to
be added to or subtracted from the LIBO Rate to determine the rate of interest applicable to such Loan, as specified by the Lender making such
Loan in its related Competitive Bid.
"Material Adverse Effect" means a material adverse effect on (a) the business, assets, operations or financial condition of the Company and the
Subsidiaries taken as a whole, (b) the ability of the Company to perform any of its payment obligations under this Agreement or (c) the rights
of or benefits available to the Lenders under this Agreement.
"Material Indebtedness" means Indebtedness (other than the Loans), or obligations in respect of one or more Hedging Agreements, of the
Company and its Subsidiaries in an aggregate principal amount exceeding $30,000,000. For purposes of determining Material Indebtedness, the
"principal amount" of the obligations of the Company or any Subsidiary in respect of any Hedging Agreement at any time shall be the
maximum aggregate amount (giving effect to any netting agreements) that the Company or such Subsidiary would be required to pay if such
Hedging Agreement were terminated at such time.
"Material Subsidiary" means any Borrowing Subsidiary and any Subsidiary
(a) the Total Assets of which exceed 10% of the Total Assets of the Company and its consolidated Subsidiaries as of the end of the most
recently completed fiscal year or (b) the Net Revenue of which exceeds 10% of the Net Revenue of the Company and its consolidated
Subsidiaries as of the end of the most recently completed fiscal year, provided that (i) any Subsidiary that directly or indirectly owns a Material
Subsidiary shall itself be a Material Subsidiary and
(ii) in the event Subsidiaries that would otherwise not be Material Subsidiaries shall in the aggregate account for a percentage in excess of 15%
of the Total Assets or 15% of the Net Revenue of the Company and its consolidated Subsidiaries as of the end of the most recently completed
fiscal year, then one or more of such Subsidiaries designated by the Company (or, if the Company shall make no designation, one or more of
such Subsidiaries in descending order based on their respective contributions to such determination of Total Assets), shall be included as
Material Subsidiaries to the extent necessary to eliminate such excess.
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"Maturity Date" means the date that falls one year after the Revolver Termination Date (or, if such date is not a Business Day, the next
succeeding Business Day).
"Moody's" means Moody's Investors Services, Inc.
"Moody's Assets" has the meaning set forth in the Distribution Agreement.
"Multiemployer Plan" means a multiemployer plan as defined in
Section 4001(a)(3) of ERISA.
"Net Revenue" means, with respect to any Person for any period, the net revenue of such Person and its consolidated subsidiaries, determined
on a consolidated basis in accordance with GAAP for such period.
"New D&B" means The New D&B Corporation, a Delaware corporation (which will be renamed The Dun & Bradstreet Corporation in
connection with the Spin-off), and its successors.
"New D&B Assets" has the meaning set forth in the Distribution Agreement.
"Obligations" means the obligations of each of the Borrowing Subsidiaries under this Agreement and the Borrowing Subsidiary Agreements
with respect to the payment of (i) the principal of and interest on the Loans to each such Borrowing Subsidiary when and as due, whether at
maturity, by acceleration, upon one or more dates set for prepayment or otherwise and (ii) all other monetary obligations of each of the
Borrowing Subsidiaries hereunder and thereunder.
"Other Credit Agreement" means the Five-Year Revolving Credit and Competitive Advance Facility dated as of September 11, 2000 among the
Company, the borrowing subsidiaries party thereto, the lenders party thereto, The Chase Manhattan Bank, as administrative agent, Citibank,
N.A., as syndication agent, and The Bank of New York, as documentation agent, as amended from time to time.
"Other Taxes" means any and all present or future stamp or documentary taxes or any other excise or property taxes, charges or similar levies
arising from any payment made hereunder or from the execution, delivery or enforcement of, or otherwise with respect to, this Agreement.
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"PBGC" means the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing similar
functions.
"Permitted Encumbrances" means:
(a) Liens imposed by law for taxes that are not yet delinquent or are being contested in compliance with Section 5.04;
(b) carriers', warehousemen's, mechanics', materialmen's, landlords', repairmen's and other like Liens imposed by law, arising in the ordinary
course of business and securing obligations that are not overdue by more than 60 days or are being contested in compliance with
Section 5.04;
(c) pledges and deposits made in the ordinary course of business in compliance with workers' compensation, unemployment insurance and
other social security laws or regulations;
(d) deposits to secure the performance of bids, trade contracts, leases, statutory obligations, surety and appeal bonds, performance bonds and
other obligations of a like nature, in each case in the ordinary course of business and deposits securing liabilities to insurance carriers under
insurance or self-insurance arrangements; and
(e) easements, zoning restrictions, rights-of-way and similar encumbrances on real property imposed by law or arising in the ordinary course of
business that do not secure any monetary obligations and do not materially detract from the value of the affected property or interfere with the
ordinary conduct of business of the Company or any Subsidiary;
provided that the term "Permitted Encumbrances" shall not include any Lien securing Indebtedness.
"Person" means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership,
Governmental Authority or other entity.
"Plan" means any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA or Section
412 of the Code or Section 302 of ERISA, and in respect of which the Company or any ERISA Affiliate is (or, if such plan were terminated,
would under Section 4069 of ERISA be deemed to be) an "employer" as defined in Section 3(5) of ERISA.
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"Prime Rate" means the rate of interest per annum publicly announced from time to time by The Chase Manhattan Bank as its prime rate in
effect at its principal office in New York City; each change in the Prime Rate shall be effective from and including the date such change is
publicly announced as being effective.
"Register" has the meaning set forth in Section 10.04.
"Related Parties" means, with respect to any specified Person, such Person's Affiliates and the respective directors, officers, employees, agents
and advisors of such Person and such Person's Affiliates.
"Relevant Jurisdiction" means (i) in the case of any Loan to the Company or any Domestic Borrowing Subsidiary, the United States of
America, and
(ii) in the case of any Loan to any other Borrowing Subsidiary, the jurisdiction imposing (or having the power to impose) withholding tax on
payments by such Borrowing Subsidiary under this Agreement.
"Required Lenders" means, at any time, Lenders having Revolving Credit Exposures and unused Commitments representing at least 51% of the
sum of the total Revolving Credit Exposures and unused Commitments at such time; provided that, for purposes of declaring the Loans to be
due and payable pursuant to Article 7, and for all purposes after the Loans become due and payable pursuant to Article 7 or the Commitments
expire or terminate, the total Competitive Loan Exposures of the Lenders shall be included in their respective Revolving Credit Exposures in
determining the Required Lenders.
"Revolver Termination Date" means the date that is 364 days after the date hereof.
"Revolving Credit Exposure" means, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender's
Revolving Loans.
"Revolving Loan" means a Loan made pursuant to Section 2.03.
"Revolving Period" means the period from and including the Effective Date to but excluding the earlier of (i) the Revolver Termination Date
and (ii) the date of termination of the Commitments pursuant to Section 2.08 or Article 7.
"SPC" has the meaning set forth in Section 10.04(h).
"Spin-off" means all of the transactions contemplated by the Information Statement and Article II of the Distribution Agreement to be
consummated on or prior to the Distribution Date (as defined therein), including without limitation (i)
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the transfer by the Company to New D&B of all of the Company's and its subsidiaries' right, title and interest in the New D&B Assets, (ii) the
transfer by New D&B and its subsidiaries to the Company and its subsidiaries of all of New D&B's and its subsidiaries' right, title and interest
in the Moody's Assets,
(iii) the execution, delivery and performance by each party thereto of each Spin-off Document (other than the Information Statement) and (iv)
the Distribution (as defined in the Distribution Agreement).
"Spin-off Date" means the date of consummation of the Spin-off.
"Spin-off Documents" means (i) the Information Statement, (ii) the Distribution Agreement and (iii) each Ancillary Agreement (as defined in
the Distribution Agreement) substantially in the form provided to the Lenders on August 31, 2000.
"Statutory Reserve Rate" means a fraction (expressed as a decimal), the numerator of which is the number one and the denominator of which is
the number one minus the aggregate of the maximum reserve percentages (including any marginal, special, emergency or supplemental
reserves) expressed as a decimal established by the Board to which the relevant Lender is subject, for eurocurrency funding (currently referred
to as "Eurodollar Liabilities" in Regulation D of the Board). Such reserve percentages shall include those imposed pursuant to such Regulation
D. Eurodollar Loans shall be deemed to constitute eurocurrency funding and to be subject to such reserve requirements without benefit of or
credit for proration, exemptions or offsets that may be available from time to time to any Lender under such Regulation D or any comparable
regulation. The Statutory Reserve Rate shall be adjusted automatically on and as of the effective date of any change in any reserve percentage.
"subsidiary" means, with respect to any Person (the "parent") at any date, any corporation, limited liability company, partnership, association or
other entity the accounts of which would be consolidated with those of the parent in the parent's consolidated financial statements if such
financial statements were prepared in accordance with GAAP as of such date, as well as any other corporation, limited liability company,
partnership, association or other entity of which securities or other ownership interests representing more than 50% of the equity or more than
50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of such date,
owned, controlled or held by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.
"Subsidiary" means any subsidiary of the Company.
"Successor Corporation" has the meaning set forth in Section 6.02(c).
16

"Taxes" means any and all present or future taxes, levies, imposts, duties, deductions, charges or withholdings imposed by any Governmental
Authority.
"Total Assets" means, at any date as to any Person, the total assets of such Person and its consolidated subsidiaries at such date, determined on
a consolidated basis in accordance with GAAP.
"Total Debt" means, at any date all indebtedness of the Company and its consolidated Subsidiaries at such date to the extent such items should
be reflected on the consolidated balance sheet of the Company (excluding any such items which appear only in the notes to such consolidated
balance sheet) at such date in accordance with GAAP.
"Total Debt to EBITDA Ratio" means, at any time, the ratio of (a) Total Debt at such time to (b) EBITDA for the most recent period of four
consecutive fiscal quarters of the Company ended at or prior to such time. Solely for purposes of this definition, (i) if the Company or any of its
consolidated subsidiaries shall have completed an acquisition of all or a substantial part of the assets, or a going concern business or division,
of any Person, or (ii) if the Company shall have merged with any Person during such period or (iii) the Company or any of its consolidated
subsidiaries shall have disposed of all or a substantial part of its assets or a going concern business or division, in each case, EBITDA for the
relevant period shall be determined on a pro forma basis as if such acquisition, disposition or merger, and the incurrence of any related
Indebtedness, had occurred on the first day of such period.
"Transactions" means the execution, delivery and performance by the Borrowers of this Agreement and the Borrowing Subsidiary Agreements,
the borrowing of Loans, the use of the proceeds thereof described in Section 3.13 and the Spin-off.
"Type", when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or on the Loans comprising such
Borrowing, is determined by reference to the LIBO Rate, the Alternate Base Rate or, in the case of a Competitive Loan or Borrowing, the
LIBO Rate or a Fixed Rate.
"Withdrawal Liability" means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such Multiemployer Plan,
as such terms are defined in Part I of Subtitle E of Title IV of ERISA.
SECTION 1.02. Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified and referred to by Class
(e.g., a "Revolving Loan") or by Type (e.g., a "Eurodollar Loan") or by Class and Type (e.g., a "Eurodollar Revolving Loan"). Borrowings also
may be classified and
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referred to by Class (e.g., a "Revolving Borrowing") or by Type (e.g., a "Eurodollar Borrowing") or by Class and Type (e.g., a "Eurodollar
Revolving Borrowing").
SECTION 1.03. Terms Generally. The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined.
Whenever the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words "include",
"includes" and "including" shall be deemed to be followed by the phrase "without limitation". The word "will" shall be construed to have the
same meaning and effect as the word "shall". Unless the context requires otherwise (a) any definition of or reference to any agreement,
instrument or other document herein shall be construed as referring to such agreement, instrument or other document as from time to time
amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein),
(b) any reference herein to any Person shall be construed to include such Person's successors and assigns, (c) the words "herein", "hereof" and
"hereunder", and words of similar import, shall be construed to refer to this Agreement in its entirety and not to any particular provision hereof,
(d) all references herein to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and
Schedules to, this Agreement and (e) the words "asset" and "property" shall be construed to have the same meaning and effect and to refer to
any and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights.
SECTION 1.04. Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of an accounting or financial nature shall
be construed in accordance with GAAP, as in effect from time to time; provided that, if the Company notifies the Administrative Agent that the
Company requests an amendment to any provision hereof to eliminate the effect of any change occurring after the date hereof in GAAP or in
the application thereof on the operation of such provision (or if the Administrative Agent notifies the Company that the Required Lenders
request an amendment to any provision hereof for such purpose), regardless of whether any such notice is given before or after such change in
GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before
such change shall have become effective until such notice shall have been withdrawn or such provision amended in accordance herewith.
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ARTICLE 2
THE CREDITS
SECTION 2.01. Commitments. Subject to the terms and conditions set forth herein, each Lender, severally and not jointly, agrees to make
Revolving Loans, denominated in dollars, to any Borrower from time to time during the Revolving Period in an aggregate principal amount
that will not result in (a) such Lender's Revolving Credit Exposure exceeding such Lender's Commitment or
(b) the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures exceeding the total Commitments. Within the
foregoing limits and subject to the terms and conditions set forth herein, the Borrowers may borrow, prepay and reborrow Revolving Loans.
SECTION 2.02. Loans and Borrowings. (a) Each Revolving Loan shall be made as part of a Borrowing consisting of Revolving Loans made by
the Lenders ratably in accordance with their respective Commitments. Each Competitive Loan shall be made in accordance with the procedures
set forth in Section 2.04. The failure of any Lender to make any Loan required to be made by it shall not relieve any other Lender of its
obligations hereunder; provided that the Commitments and Competitive Bids of the Lenders are several and no Lender shall be responsible for
any other Lender's failure to make Loans as required.
(b) Subject to Section 2.13, (i) each Revolving Borrowing shall be comprised entirely of ABR Loans or Eurodollar Loans as the applicable
Borrower may request in accordance herewith and (ii) each Competitive Borrowing shall be comprised entirely of Eurodollar Competitive
Loans or Fixed Rate Loans as the applicable Borrower may request in accordance herewith. Each Lender at its option may make any
Eurodollar Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan; provided that (i) any exercise of
such option shall not affect the obligation of any Borrower to repay such Loan in accordance with the terms of this Agreement and (ii) unless
any Borrower shall request that an Affiliate of a Lender make a Loan, a Lender may not recover for any increased costs under Sections 2.14 or
2.16 incurred solely as a result of an Affiliate of such Lender, rather than such Lender, making a Loan, if, without economic disadvantage to,
and consistent with the policies and practices of, such Lender, such Loan could have been made in a manner that would have avoided such
increased costs under Section 2.14 or 2.16.
(c) At the commencement of each Interest Period for any Eurodollar Revolving Borrowing, such Borrowing shall be in an aggregate amount
that is an integral multiple of $1,000,000 and not less than $5,000,000. At the time that each ABR Revolving Borrowing is made, such
Borrowing shall be in an aggregate amount that is an integral multiple of $1,000,000 and not less than $5,000,000; provided that an ABR
Revolving Borrowing may be in an aggregate amount that is equal to the entire unused balance of the total Commitments. Each Competitive
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Borrowing shall be in an aggregate amount that is an integral multiple of $1,000,000 and not less than $5,000,000. Borrowings of more than
one Type and Class may be outstanding at the same time; provided that there shall not at any time be more than a total of ten Eurodollar
Revolving Borrowings outstanding.
(d) Notwithstanding any other provision of this Agreement, no Borrower shall be entitled to request, or to elect to convert or continue, any
Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.
SECTION 2.03. Requests for Revolving Borrowings. To request a Revolving Borrowing, a Borrower shall notify the Administrative Agent of
such request by telephone (a) in the case of a Eurodollar Borrowing, not later than 11:00 a.m., New York City time, three Business Days before
the date of the proposed Borrowing or (b) in the case of an ABR Borrowing, not later than 11:00 a.m., New York City time, on the same day as
the proposed Borrowing. Each such telephonic Borrowing Request shall be irrevocable and shall be confirmed promptly by hand delivery or
telecopy to the Administrative Agent of a written Borrowing Request in a form approved by the Administrative Agent and signed by the
applicable Borrower. Each such telephonic and written Borrowing Request shall specify the following information in compliance with Section
2.02:
(i) the aggregate amount of the requested Borrowing;
(ii) the date of such Borrowing, which shall be a Business Day;
(iii) whether such Borrowing is to be an ABR Borrowing or a Eurodollar Borrowing;
(iv) in the case of a Eurodollar Borrowing, the initial Interest Period to be applicable thereto, which shall be a period contemplated by the
definition of the term "Interest Period"; and
(v) the location and number of the relevant Borrower's account to which funds are to be disbursed, which shall comply with the requirements of
Section 2.06.
If no election as to the Type of Revolving Borrowing is specified, then the requested Revolving Borrowing shall be an ABR Borrowing. If no
Interest Period is specified with respect to any requested Eurodollar Revolving Borrowing, then the relevant Borrower shall be deemed to have
selected an Interest Period of one month's duration. Promptly following receipt of a Borrowing Request in accordance with this Section, the
Administrative Agent shall advise each Lender of the details thereof and of the amount of such Lender's Loan to be made as part of the
requested Borrowing.
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SECTION 2.04. Competitive Bid Procedure. (a) Subject to the terms and conditions set forth herein, from time to time during the Revolving
Period any Borrower may request Competitive Bids and may (but shall not have any obligation to) accept Competitive Bids and borrow
Competitive Loans; provided that the sum of the total Revolving Credit Exposures plus the total Competitive Loan Exposures at any time shall
not exceed the total Commitments. To request Competitive Bids, a Borrower shall notify the Administrative Agent of such request by
telephone, in the case of a Eurodollar Borrowing, not later than 11:00 a.m., New York City time, four Business Days before the date of the
proposed Borrowing and, in the case of a Fixed Rate Borrowing, not later than 10:00 a.m., New York City time, one Business Day before the
date of the proposed Borrowing; provided that the Borrowers may submit jointly up to (but not more than) three Competitive Bid Requests on
the same day, but a Competitive Bid Request shall not be made within five Business Days after the date of any previous Competitive Bid
Request, unless any and all such previous Competitive Bid Requests shall have been withdrawn or all Competitive Bids received in response
thereto rejected. Each such telephonic Competitive Bid Request shall be confirmed promptly by hand delivery or telecopy to the Administrative
Agent of a written Competitive Bid Request in a form approved by the Administrative Agent and signed by the applicable Borrower. Each such
telephonic and written Competitive Bid Request shall specify the following information in compliance with Section 2.02:
(i) the aggregate amount of the requested Borrowing;
(ii) the date of such Borrowing, which shall be a Business Day;
(iii) whether such Borrowing is to be a Eurodollar Borrowing or a Fixed Rate Borrowing;
(iv) the Interest Period to be applicable to such Borrowing, which shall be a period contemplated by the definition of the term "Interest Period";
and
(v) the location and number of the relevant Borrower's account to which funds are to be disbursed, which shall comply with the requirements of
Section 2.06.
Promptly following receipt of a Competitive Bid Request in accordance with this Section, the Administrative Agent shall notify the Lenders of
the details thereof by telecopy, inviting the Lenders to submit Competitive Bids.
(b) Each Lender may (but shall not have any obligation to) make one or more Competitive Bids to any Borrower in response to a Competitive
Bid Request. Each Competitive Bid by a Lender must be in a form reasonably
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approved by the Administrative Agent and must be received by the Administrative Agent by telecopy, in the case of a Eurodollar Competitive
Borrowing, not later than 9:30 a.m., New York City time, three Business Days before the proposed date of such Competitive Borrowing, and in
the case of a Fixed Rate Borrowing, not later than 9:30 a.m., New York City time, on the proposed date of such Competitive Borrowing.
Competitive Bids that do not conform substantially to the form approved by the Administrative Agent may be rejected by the Administrative
Agent, and the Administrative Agent shall notify the applicable Lender as promptly as practicable. Each Competitive Bid shall specify (i) the
principal amount (which may equal the entire principal amount of the Competitive Borrowing requested by the applicable Borrower) of the
Competitive Loan or Loans that the Lender is willing to make, (ii) the Competitive Bid Rate or Rates at which the Lender is prepared to make
such Loan or Loans (expressed as a percentage rate per annum in the form of a decimal to no more than four decimal places) and
(iii) the Interest Period applicable to each such Loan and the last day thereof.
(c) The Administrative Agent shall promptly notify the relevant Borrower by telecopy of the Competitive Bid Rate and the principal amount
specified in each Competitive Bid and the identity of the Lender that shall have made such Competitive Bid.
(d) Subject only to the provisions of this paragraph, a Borrower may accept or reject any Competitive Bid. The relevant Borrower shall notify
the Administrative Agent by telephone, confirmed by telecopy in a form reasonably approved by the Administrative Agent, whether and to
what extent it has decided to accept or reject each Competitive Bid, in the case of a Eurodollar Competitive Borrowing, not later than 10:30
a.m., New York City time, three Business Days before the date of the proposed Competitive Borrowing, and in the case of a Fixed Rate
Borrowing, not later than 10:30 a.m., New York City time, on the proposed date of the Competitive Borrowing; provided that (i) the failure of
such Borrower to give such notice shall be deemed to be a rejection of each Competitive Bid, (ii) such Borrower shall not accept a Competitive
Bid made at a particular Competitive Bid Rate if such Borrower rejects a Competitive Bid made at a lower Competitive Bid Rate, (iii) the
aggregate amount of the Competitive Bids accepted by such Borrower shall not exceed the aggregate amount of the requested Competitive
Borrowing specified in the related Competitive Bid Request, (iv) to the extent necessary to comply with clause (iii) above, such Borrower may
accept Competitive Bids at the same Competitive Bid Rate in part, which acceptance, in the case of multiple Competitive Bids at such
Competitive Bid Rate, shall be made pro rata in accordance with the amount of each such Competitive Bid, and (v) except pursuant to clause
(iv) above, no Competitive Bid shall be accepted for a Competitive Loan unless such Competitive Loan is in a minimum principal amount of
$5,000,000; provided further that if a Competitive Loan must be in an amount less than $5,000,000 because of the provisions of clause (iv)
above, such
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Competitive Loan may be for a minimum of $1,000,000, and in calculating the pro rata allocation of acceptances of portions of multiple
Competitive Bids at a particular Competitive Bid Rate pursuant to clause (iv) the amounts shall be rounded to integral multiples of $1,000,000
in a manner determined by such Borrower. A notice given by any Borrower pursuant to this paragraph shall be irrevocable.
(e) The Administrative Agent shall promptly notify each bidding Lender by telecopy whether or not its Competitive Bid has been accepted
(and, if so, the amount and Competitive Bid Rate so accepted), and each successful bidder will thereupon become bound, subject to the terms
and conditions hereof, to make the Competitive Loan in respect of which its Competitive Bid has been accepted.
(f) If the Administrative Agent shall elect to submit a Competitive Bid in its capacity as a Lender, it shall submit such Competitive Bid directly
to the relevant Borrower at least one quarter of an hour earlier than the time by which the other Lenders are required to submit their
Competitive Bids to the Administrative Agent pursuant to paragraph (b) of this Section.
SECTION 2.05. Intentionally Omitted.
SECTION 2.06. Funding of Borrowings. (a) Each Lender shall make each Loan to be made by it hereunder on the proposed date thereof by
wire transfer of immediately available funds by 12:00 noon, New York City time, to the account of the Administrative Agent most recently
designated by it for such purpose by notice to the Lenders. The Administrative Agent will make such Loans available to the relevant Borrower
by promptly (but in no event later than 1:00 p.m., New York City time) crediting the amounts so received by 12:00 noon, New York City time,
in like funds, to an account of the Company maintained with the Administrative Agent in New York City and designated by such Borrower in
the applicable Borrowing Request or Competitive Bid Request (and, if the applicable Borrower is a Borrowing Subsidiary, the Company shall
make such funds available to such Borrowing Subsidiary) or to such other account as may be specified in the applicable Borrowing Request or
Competitive Bid Request.
(b) Unless the Administrative Agent shall have received notice from a Lender prior to the proposed time of any Borrowing that such Lender
will not make available to the Administrative Agent such Lender's share of such Borrowing, the Administrative Agent may assume that such
Lender has made such share available on such date in accordance with paragraph (a) of this Section and may, in reliance upon such assumption,
make available to the relevant Borrower a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable
Borrowing available to the Administrative Agent, then the applicable Lender and each Borrower severally agree to pay to the Administrative
Agent forthwith on demand such corresponding amount with
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interest thereon, for each day from and including the date such amount is made available to the relevant Borrower to but excluding the date of
payment to the Administrative Agent, at (i) in the case of such Lender, the Federal Funds Effective Rate or (ii) in the case of such Borrower,
the interest rate applicable to ABR Loans. If such Lender pays such amount to the Administrative Agent, then such amount shall constitute
such Lender's Loan included in such Borrowing and the Administrative Agent shall return to such Borrower any amount (including interest)
paid by the Borrower to the Administrative Agent pursuant to this paragraph with respect to such amount.
SECTION 2.07. Interest Elections. (a) Each Revolving Borrowing initially shall be of the Type specified in the applicable Borrowing Request
and, in the case of a Eurodollar Revolving Borrowing, shall have an initial Interest Period as specified in such Borrowing Request. Thereafter,
the relevant Borrower may elect to convert such Borrowing to a different Type or to continue such Borrowing and, in the case of a Eurodollar
Revolving Borrowing, may elect Interest Periods therefor, all as provided in this Section. A Borrower may elect different options with respect
to different portions of the affected Borrowing, in which case each such portion shall be allocated ratably among the Lenders holding the Loans
comprising such Borrowing, and the Loans comprising each such portion shall be considered a separate Borrowing. This Section shall not
apply to Competitive Borrowings, which may not be converted or continued.
(b) To make an election pursuant to this Section, a Borrower shall notify the Administrative Agent of such election by telephone by the time
that a Borrowing Request would be required to be delivered under Section 2.03 if such Borrower were requesting a Revolving Borrowing of
the Type resulting from such election to be made on the effective date of such election. Each such telephonic Interest Election Request shall be
irrevocable and shall be confirmed promptly by hand delivery or telecopy to the Administrative Agent of a written Interest Election Request in
a form reasonably approved by the Administrative Agent and signed by the relevant Borrower.
(c) Each telephonic and written Interest Election Request shall specify the following information in compliance with Section 2.02:
(i) the Borrowing to which such Interest Election Request applies and, if different options are being elected with respect to different portions
thereof, the portions thereof to be allocated to each resulting Borrowing (in which case the information to be specified pursuant to clauses (iii)
and (iv) below shall be specified for each resulting Borrowing);
(ii) the effective date of the election made pursuant to such Interest Election Request, which shall be a Business Day;
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(iii) whether the resulting Borrowing is to be an ABR Borrowing or a Eurodollar Borrowing; and
(iv) if the resulting Borrowing is a Eurodollar Borrowing, the Interest Period to be applicable thereto after giving effect to such election, which
shall be a period contemplated by the definition of the term "Interest Period".
If any such Interest Election Request requests a Eurodollar Borrowing but does not specify an Interest Period, then such Borrower shall be
deemed to have selected an Interest Period of one month's duration.
(d) Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise each Lender of the details thereof and of
such Lender's portion of each resulting Borrowing.
(e) If the relevant Borrower fails to deliver a timely Interest Election Request with respect to a Eurodollar Revolving Borrowing prior to the
end of the Interest Period applicable thereto, then, unless such Borrowing is repaid as provided herein, at the end of such Interest Period such
Borrowing shall be converted to an ABR Borrowing. Notwithstanding any contrary provision hereof, if an Event of Default has occurred and is
continuing and the Administrative Agent, at the request of the Required Lenders, so notifies the Company, then, so long as an Event of Default
is continuing (i) no outstanding Revolving Borrowing may be converted to or continued as a Eurodollar Borrowing and (ii) unless repaid, each
Eurodollar Revolving Borrowing shall be converted to an ABR Borrowing at the end of the Interest Period applicable thereto.
SECTION 2.08. Termination, Reduction and Increase of Commitments. (a) Unless previously terminated, the Commitments shall terminate on
the Revolver Termination Date.
(b) Prior to the Revolver Termination Date, the Company may at any time terminate, or from time to time reduce, the Commitments; provided
that (i) each reduction of the Commitments shall be in an amount that is an integral multiple of $1,000,000 and not less than $5,000,000 and (ii)
the Company shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the Loans in accordance
with Section 2.10, the sum of the Revolving Credit Exposures plus the total Competitive Loan Exposures would exceed the total Commitments.
(c) The Company shall notify the Administrative Agent of any election to terminate or reduce the Commitments under paragraph (b) of this
Section at least one Business Day (or, to the extent a concurrent prepayment of Loans is
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required in accordance with Section 2.10, upon the minimum advance notice required in connection with such prepayment under such Section)
prior to the effective date of such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt
of any notice, the Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Company pursuant to this
Section shall be irrevocable; provided that a notice of termination of the Commitments delivered by the Company may state that such notice is
conditioned upon the effectiveness of other credit facilities, in which case such notice may be revoked by the Company (by notice to the
Administrative Agent on or prior to the specified effective date) if such condition is not satisfied. Any termination or reduction of the
Commitments shall be permanent. Each reduction of the Commitments shall be made ratably among the Lenders in accordance with their
respective Commitments.
(d) Upon at least 15 days' prior notice to the Administrative Agent (which notice the Administrative Agent shall promptly transmit to each of
the Lenders), the Company shall have the right, subject to the terms and conditions set forth below, to increase the aggregate amount of the
Commitments in multiples of $500,000 up to an aggregate amount not to exceed $40,000,000. Any such increase shall apply, at the option of
the Company, (x) to the Commitment of one or more Lenders, if such Lender or Lenders consent to such increase, or
(y) to the creation of new Commitments of one or more institutions not then a Lender hereunder; provided that (i) if any such institution is not
then a Lender hereunder, such institution shall be reasonably acceptable to the Administrative Agent, (ii) such existing or new Lender shall
execute and deliver to the Company and the Administrative Agent an Assumption Agreement substantially in the form of Exhibit G hereto (an
"Assumption Agreement") and (iii) if any Revolving Loans are outstanding at the time of any such increase, the Company will,
notwithstanding anything to the contrary contained in this Agreement, on the date of such increase incur and repay or prepay one or more
Revolving Loans from the Lenders in such amounts so that after giving effect thereto, the Revolving Loans shall be outstanding on a pro rata
basis (based on the Commitments of the Lenders after giving effect to the changes made pursuant hereto on such date) from all the Lenders.
Upon the effectiveness of any increase in Commitments pursuant to this Section 2.08(d), Schedule 2.01 hereto shall be automatically amended
to reflect such increase. It is understood that any increase in the amount of the Commitments pursuant to this Section 2.08(d) shall not
constitute an amendment or modification of this Agreement pursuant to Section 10.02.
SECTION 2.09. Repayment of Loans; Evidence of Debt. (a) Each Borrower hereby unconditionally promises to pay (i) to the Administrative
Agent for the account of each Lender the then unpaid principal amount of each Revolving Loan of such Borrower on the Maturity Date and (ii)
to the Administrative Agent for the account of each Lender the then unpaid principal amount of each Competitive Loan of such Borrower on
the earlier of (A) the last
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day of the Interest Period applicable to such Loan and (B) the Revolver Termination Date.
(b) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of each Borrower to
such Lender resulting from each Loan made by such Lender, including the amounts of principal and interest payable and paid to such Lender
from time to time hereunder.
(c) The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made hereunder, the Class and Type
thereof and the Interest Period (if any) applicable thereto, (ii) the amount of any principal or interest due and payable or to become due and
payable from each Borrower to each Lender hereunder and (iii) the amount of any sum received by the Administrative Agent hereunder for the
account of the Lenders and each Lender's share thereof.
(d) The entries made in the accounts maintained pursuant to paragraph
(b) or (c) of this Section shall be prima facie evidence of the existence and amounts of the obligations recorded therein; provided that the failure
of any Lender or the Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation of any
Borrower to repay the Loans in accordance with the terms of this Agreement.
(e) Any Lender may request that Loans made by it be evidenced by a promissory note. In such event, each Borrower shall prepare, execute and
deliver to such Lender a promissory note payable to the order of such Lender (or, if requested by such Lender, to such Lender and its registered
assigns) and in a form approved by the Administrative Agent and the Company. Thereafter, the Loans evidenced by each such promissory note
and interest thereon shall at all times (including after assignment pursuant to Section 10.04) be represented by one or more promissory notes in
such form payable to the order of the payee named therein (or, if such promissory note is a registered note, to such payee and its registered
assigns).
SECTION 2.10. Prepayment of Loans. (a) Any Borrower shall have the right at any time and from time to time to prepay any Borrowing of
such Borrower in whole or in part, subject to prior notice in accordance with paragraph (b) of this Section; provided that no Borrower shall
have the right to prepay any Competitive Loan without the prior consent of the Lender thereof.
(b) The relevant Borrower shall notify the Administrative Agent by telephone (confirmed by telecopy) of any prepayment hereunder (i) in the
case of prepayment of a Eurodollar Revolving Borrowing, not later than 11:00 a.m., New York City time, three Business Days before the date
of prepayment and (ii)
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in the case of prepayment of an ABR Revolving Borrowing, not later than 11:00
a.m., New York City time, on the date of prepayment. Each such notice shall be irrevocable and shall specify the prepayment date and the
principal amount of each Borrowing or portion thereof to be prepaid; provided that, if a notice of prepayment is given in connection with a
conditional notice of termination of the Commitments as contemplated by Section 2.08, then such notice of prepayment may be revoked if such
notice of termination is revoked in accordance with
Section 2.08. Promptly following receipt of any such notice relating to a Revolving Borrowing, the Administrative Agent shall advise the
Lenders of the contents thereof. Each partial prepayment of any Revolving Borrowing shall be in an amount that would be permitted in the case
of an advance of a Revolving Borrowing of the same Type as provided in Section 2.02. Each prepayment of a Revolving Borrowing shall be
applied ratably to the Loans included in the prepaid Borrowing. Prepayments shall be accompanied by accrued interest to the extent required by
Section 2.12.
SECTION 2.11. Fees. (a) The Company agrees to pay to the Administrative Agent for the account of each Lender a facility fee, which shall
accrue at the Applicable Rate on the daily amount of the Commitment of such Lender (whether used or unused) during the period from and
including the date hereof to but excluding the earlier of (x) the Revolver Termination Date and (y) the date on which the Commitments are
terminated; provided that, if such Lender continues to have any Revolving Credit Exposure on such date, then such facility fee shall continue to
accrue on the daily amount of such Lender's Revolving Credit Exposure from and including such date to but excluding the date such Lender
ceases to have any Revolving Credit Exposure. Accrued facility fees shall be payable in arrears on the last day of March, June, September and
December of each year and on the later of the date on which the Commitments terminate and the date on which such Lender ceases to have any
Revolving Credit Exposure, commencing on the first such date to occur after the date hereof; provided that any facility fees accruing after the
Maturity Date shall be payable on demand. All facility fees shall be computed on the basis of a year of 360 days and shall be payable for the
actual number of days elapsed (including the first day but excluding the last day).
(b) The Company agrees to pay to the Administrative Agent for the account of each Lender a utilization fee, which shall accrue at a rate
of .125% per annum on the average daily outstanding amount of the Revolving Credit Exposure of such Lender, for each day the Aggregate
Utilization Percentage exceeds 33%. Accrued utilization fees, if any, shall be payable in arrears on the last day of March, June, September and
December of each year and on the Maturity Date. All utilization fees shall be computed on a basis of a year of 360 days and shall be payable
for the actual number of days elapsed (including the first day but excluding the last day).
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(c) The Company agrees to pay to the Administrative Agent, for its own account, fees payable in the amounts and at the times separately agreed
upon between the Company and the Administrative Agent.
(d) All fees payable hereunder shall be paid on the dates due, in immediately available funds, to the Administrative Agent for distribution, in
the case of facility fees, to the Lenders. Fees paid shall not be refundable under any circumstances.
SECTION 2.12. Interest. (a) The Loans comprising each ABR Borrowing shall bear interest at a rate per annum equal to the Alternate Base
Rate.
(b) The Loans comprising each Eurodollar Borrowing shall bear interest at a rate per annum equal to (i) in the case of a Eurodollar Revolving
Loan, the LIBO Rate for the Interest Period in effect for such Borrowing plus the Applicable Rate, or (ii) in the case of a Eurodollar
Competitive Loan, the LIBO Rate for the Interest Period in effect for such Borrowing plus (or minus, as applicable) the Margin applicable to
such Loan.
(c) Each Fixed Rate Loan shall bear interest at a rate per annum equal to the Fixed Rate applicable to such Loan.
(d) Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount payable by any Borrower hereunder is
not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue amount shall bear interest, after as well as before
judgment, at a rate per annum equal to (i) in the case of overdue principal of any Loan, 2% plus the rate otherwise applicable to such Loan as
provided above or (ii) in the case of any other amount, 2% plus the rate applicable to ABR Loans as provided above.
(e) Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan; provided that (i) interest accrued
pursuant to paragraph (d) of this Section shall be payable on demand, (ii) in the event of any repayment or prepayment of any Loan (other than
a prepayment of an ABR Revolving Loan prior to the Maturity Date), accrued interest on the principal amount repaid or prepaid shall be
payable on the date of such repayment or prepayment, (iii) in the event of any conversion of any Eurodollar Revolving Loan prior to the end of
the current Interest Period therefor, accrued interest on such Loan shall be payable on the effective date of such conversion and (iv) all accrued
interest shall be payable on the Maturity Date.
(f) All interest hereunder shall be computed on the basis of a year of 360 days, except that interest computed by reference to the Alternate Base
Rate at times when the Alternate Base Rate is based on the Prime Rate shall be computed on the basis of a year of 365 days (or 366 days in a
leap year), and in each case
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shall be payable for the actual number of days elapsed (including the first day but excluding the last day). The applicable Alternate Base Rate
or LIBO Rate shall be determined by the Administrative Agent, and such determination shall be presumed correct absent manifest error.
SECTION 2.13. Alternate Rate of Interest. If prior to the commencement of any Interest Period for a Eurodollar Borrowing:
(a) the Administrative Agent determines (which determination shall be presumed correct absent manifest error) that adequate and reasonable
means do not exist for ascertaining the LIBO Rate for such Interest Period; or
(b) the Administrative Agent is advised by the Required Lenders (or, in the case of a Eurodollar Competitive Loan, the Lender that is required
to make such Loan) that the LIBO Rate for such Interest Period will not adequately and fairly reflect the cost to such Lenders (or Lender) of
making or maintaining their Loans (or its Loan) included in such Borrowing for such Interest Period;
then the Administrative Agent shall give notice thereof to the Company and the Lenders by telephone or telecopy as promptly as practicable
thereafter and, until the Administrative Agent notifies the Company and the Lenders that the circumstances giving rise to such notice no longer
exist, (i) any Interest Election Request that requests the conversion of any Revolving Borrowing to, or continuation of any Revolving
Borrowing as, a Eurodollar Borrowing shall be ineffective, and any Eurodollar Borrowing so requested to be continued shall be converted to an
ABR Borrowing, (ii) if any Borrowing Request requests a Eurodollar Revolving Borrowing, such Borrowing shall be made as an ABR
Borrowing and (iii) any request by any Borrower for a Eurodollar Competitive Borrowing shall be ineffective; provided that if the
circumstances giving rise to such notice do not affect all the Lenders, then requests for Eurodollar Competitive Borrowings may be made to
Lenders that are not affected thereby and, if the circumstances giving rise to such notice only affect one Type of Borrowing, then the other
Type of Borrowings shall not be affected.
SECTION 2.14. Increased Costs. (a) If any Governmental Authority shall have in effect any reserve, liquid asset or similar requirement with
respect to any category of deposits or liabilities customarily used to fund Loans, or by reference to which interest rates applicable to Loans are
determined, and the result of such requirement shall be to increase the cost to such Lender of making or maintaining any Loan, and such Lender
shall deliver to the Company a notice requesting compensation under this paragraph and setting forth the applicable Statutory Reserve Rate,
then the Company shall pay to such Lender on each Interest Payment Date with respect to each affected Loan additional interest at a rate per
annum up to but not exceeding the excess of (i) the rate otherwise applicable to
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such Loan (the "Applicable Interest Rate") divided by one minus the applicable Statutory Reserve Rate over (ii) the Applicable Interest Rate.
(b) If any Change in Law shall:
(i) impose, modify or deem applicable any reserve, special deposit or similar requirement against assets of, deposits with or for the account of,
or credit extended by, any Lender (except any such reserve requirement covered by subsection (a) above); or
(ii) impose on any Lender or the London interbank market any other condition affecting this Agreement or Eurodollar Loans or Fixed Rate
Loans made by such Lender;
and the result of any of the foregoing shall be to increase the cost to such Lender of making or maintaining any Eurodollar Loan or Fixed Rate
Loan (or of maintaining its obligation to make any such Loan) or to reduce the amount of any sum received or receivable by such Lender in
respect thereof hereunder (whether of principal, interest or otherwise), then the Company will pay to such Lender such additional amount or
amounts as will compensate such Lender for such additional costs incurred or reduction suffered.
(c) If any Lender determines that any Change in Law regarding capital requirements has or would have the effect of reducing the rate of return
on such Lender's capital or on the capital of such Lender's holding company, if any, as a consequence of this Agreement or the Loans made by
such Lender to a level below that which such Lender or such Lender's holding company could have achieved but for such Change in Law
(taking into consideration such Lender's policies and the policies of such Lender's holding company with respect to capital adequacy), then
from time to time the Company will pay to such Lender such additional amount or amounts as will compensate such Lender or such Lender's
holding company for any such reduction suffered.
(d) A certificate of a Lender setting forth the amount or amounts necessary to compensate such Lender or its holding company, as the case may
be, as specified in paragraph (a), (b) or (c) of this Section shall be delivered to the Company and shall be presumed correct absent manifest
error. The Company shall pay such Lender the amount due under this Section within 10 days after receipt of the relevant certificate.
(e) Failure or delay on the part of any Lender to demand compensation pursuant to this Section shall not constitute a waiver of such Lender's
right to demand such compensation; provided that the Company shall not be required to compensate a Lender pursuant to this Section for any
increased costs or reductions incurred more than six months prior to the date that such Lender notifies the
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Company of the Change in Law giving rise to such increased costs or reductions and of such Lender's intention to claim compensation therefor;
provided further that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the six-month period referred to
above shall be extended to include the period of retroactive effect thereof.
(f) Notwithstanding the foregoing provisions of this Section, a Lender shall not be entitled to compensation pursuant to this Section in respect
of any Competitive Loan if the Change in Law that would otherwise entitle it to such compensation shall have been publicly announced or be
otherwise known to it prior to submission of the Competitive Bid pursuant to which such Loan was made.
SECTION 2.15. Break Funding Payments. In the event of (a) the payment of any principal of any Eurodollar Loan or Fixed Rate Loan other
than on the last day of an Interest Period applicable thereto (including as a result of an Event of Default), (b) the conversion of any Eurodollar
Loan other than on the last day of the Interest Period applicable thereto, (c) the failure to borrow, convert, continue or prepay any Eurodollar
Loan on the date specified in any notice delivered pursuant hereto (regardless of whether such notice is permitted to be revocable under Section
2.10(b) and is revoked in accordance herewith),
(d) the failure to borrow any Eurodollar Competitive Loan after accepting the Competitive Bid to make such Loan, or (e) the assignment of any
Eurodollar Loan or Fixed Rate Loan other than on the last day of the Interest Period applicable thereto as a result of a request by the Company
pursuant to Section 2.18, then, in any such event, the Company shall compensate each Lender for the loss, cost and expense attributable to such
event. In the case of a Eurodollar Loan, the loss to any Lender attributable to any such event shall be deemed to include an amount determined
by such Lender to be equal to the excess, if any, of (i) the amount of interest that such Lender would pay for a deposit equal to the principal
amount of such Loan for the period from the date of such payment, conversion, failure or assignment to the last day of the then current Interest
Period for such Loan (or, in the case of a failure to borrow, convert or continue, the duration of the Interest Period that would have resulted
from such borrowing, conversion or continuation) if the interest rate payable on such deposit were equal to the LIBO Rate for such Interest
Period, over (ii) the amount of interest that such Lender would earn on such principal amount for such period if such Lender were to invest
such principal amount for such period at the interest rate that would be bid by such Lender (or an affiliate of such Lender) for dollar deposits
from other banks in the eurodollar market at the commencement of such period. A certificate of any Lender setting forth any amount or
amounts that such Lender is entitled to receive pursuant to this
Section shall be delivered to the Company and shall be presumed correct absent manifest error. The Company shall pay such Lender the
amount due under this
Section within 10 days after receipt of the relevant certificate.
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SECTION 2.16. Taxes. (a) Any and all payments by or an account of any obligation of any Borrower hereunder shall be made free and clear of
and without deduction for any Indemnified Taxes or Other Taxes; provided that if any Borrower shall be required to deduct any Indemnified
Taxes or Other Taxes from such payments, then (i) the sum payable shall be increased as necessary so that after making all required deductions
(including deductions applicable to additional sums payable under this Section) the Administrative Agent or Lender (as the case may be)
receives an amount equal to the sum it would have received had no such deductions been made, (ii) such Borrower shall make such deductions
and (iii) such Borrower shall pay the full amount deducted to the relevant Governmental Authority in accordance with applicable law.
(b) In addition, the Borrowers shall pay any Other Taxes to the relevant Governmental Authority in accordance with applicable law.
(c) The relevant Borrower shall indemnify the Administrative Agent and each Lender, within 10 days after written demand therefor, for the full
amount of any Indemnified Taxes or Other Taxes paid by the Administrative Agent or such Lender, as the case may be, on or with respect to
any payment by or on account of any obligation of any Borrower hereunder (including Indemnified Taxes or Other Taxes imposed or asserted
on or attributable to amounts payable under this Section), and any penalties, interest and reasonable expenses arising therefrom or with respect
thereto, whether or not such Indemnified Taxes or Other Taxes were correctly or legally imposed or asserted by the relevant Governmental
Authority. A certificate as to the amount of such payment or liability delivered to the Company by a Lender, or by the Administrative Agent on
its own behalf or on behalf of a Lender, shall be conclusive absent manifest error.
(d) As soon as practicable after any payment of Indemnified Taxes or Other Taxes by any Borrower to a Governmental Authority, such
Borrower shall deliver to the Administrative Agent the original or a certified copy of a receipt issued by such Governmental Authority
evidencing such payment, a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to the
Administrative Agent.
(e) Each Lender that is not a United States person as defined in section 7701(a)(30) of the Code shall, if legally able to do so, prior to the
immediately following due date of any payment by the Borrower under this Agreement, deliver to the Borrower Internal Revenue Service Form
W-8BEN, Form 1001, Form W- 8ECI or Form 4224, or, in the case of a Lender claiming exemption from U.S. federal withholding tax with
respect to payments under this Agreement under section 871(h) or 881(c) of the code relating to payments of "portfolio interest", Form W8BEN and a statement substantially in the form of Exhibit F, and any other certificate or statement of exemption or any subsequent version
thereof or successors thereto, properly completed and duly executed by such Lender
33

claiming complete exemption or a reduced rate of United States federal withholding tax. Any Foreign Lender that is entitled to an exemption
from or reduction of withholding tax with respect to payments under this Agreement pursuant to the law of a Relevant Jurisdiction, other than
the United States of America, or under any treaty to which a Relevant Jurisdiction is a party shall deliver to the Borrower (with a copy to the
Administrative Agent), at the time or times prescribed by applicable law, such properly completed and executed documentation prescribed by
applicable law or reasonably requested by the Borrower as will permit such payments to be made without withholding or at a reduced rate.
If the Company determines in good faith that a reasonable basis exists for contesting an Indemnified Tax or Other Tax, the relevant Lender or
the Administrative Agent, as applicable, shall cooperate with the Company in challenging such Tax at the Company's expense if requested by
the Company. If any Lender or the Administrative Agent, as applicable, shall become aware that it is entitled to receive a refund in respect of
Indemnified Taxes or Other Taxes pursuant to Section 2.16, it shall promptly notify the Borrower of the availability of such refund and shall,
within 30 days after receipt of a request by the Borrower, apply for such refund if it is not otherwise disadvantageous to such Lender or the
Administrative Agent. If any Lender or the Administrative Agent, as applicable, receives a refund (whether by way of a direct payment or by
offset) of any Indemnified Tax or Other Tax for which a payment has been made pursuant to Section 2.16 or realizes any credit or other tax
benefit as a result of the payment of such Tax by any Borrower, which refund, credit or tax benefit in the good faith judgment of such Lender
or the Administrative Agent, as the case may be, is allocable to such payment made under Section 2.16, the amount of such refund, credit or tax
benefit (together with any interest received from the applicable Governmental Authority thereon) shall be paid to such Borrower.
SECTION 2.17. Payments Generally; Pro Rata Treatment; Sharing of Set- offs. (a) Each Borrower shall make each payment required to be
made by it hereunder (whether of principal, interest or fees or under Section 2.14, 2.15 or 2.16, or otherwise) prior to 1:00 p.m., New York City
time, on the date when due, in immediately available funds, without set-off or counterclaim. Any amounts received after such time on any date
may, in the discretion of the Administrative Agent, be deemed to have been received on the next succeeding Business Day for purposes of
calculating interest thereon. All such payments shall be made in dollars, to the Administrative Agent at its offices at 270 Park Avenue, New
York, New York, except that payments pursuant to Sections 2.14, 2.15, 2.16 and 10.03 shall be made directly to the Persons entitled thereto.
The Administrative Agent shall distribute any such payments received by it for the account of any other Person to the appropriate recipient
promptly following receipt thereof. If any payment hereunder shall be due on a day that is not a Business Day, the date for payment shall be
extended to the next succeeding Business Day, and, in the case
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of any payment accruing interest, interest thereon shall be payable for the period of such extension. All Loans hereunder shall be denominated
and made, and all payments hereunder (whether of principal, interest or otherwise) shall be made, in dollars.
(b) If at any time insufficient funds are received by and available to the Administrative Agent to pay fully all amounts of principal, interest and
fees then due hereunder, such funds shall be applied (i) first, to pay interest and fees then due hereunder, ratably among the parties entitled
thereto in accordance with the amounts of interest and fees then due to such parties, and
(ii) second, to pay principal then due hereunder, ratably among the parties entitled thereto in accordance with the amounts of principal then due
to such parties.
(c) If any Lender shall, by exercising any right of set-off or counterclaim or otherwise, obtain payment in respect of any principal of or interest
on any of its Revolving Loans resulting in such Lender receiving payment of a greater proportion of the aggregate amount of its Revolving
Loans and accrued interest thereon than the proportion received by any other Lender, then the Lender receiving such greater proportion shall
purchase (for cash at face value) participations in the Revolving Loans of other Lenders to the extent necessary so that the benefit of all such
payments shall be shared by the Lenders ratably in accordance with the aggregate amount of principal of and accrued interest on their
respective Revolving Loans; provided that (i) if any such participations are purchased and all or any portion of the payment giving rise thereto
is recovered, such participations shall be rescinded and the purchase price restored to the extent of such recovery, without interest, and
(ii) the provisions of this paragraph shall not be construed to apply to any payment made by any Borrower pursuant to and in accordance with
the express terms of this Agreement or any payment obtained by a Lender as consideration for the assignment of or sale of a participation in
any of its Loans to any assignee or participant, other than to any Borrower or any Subsidiary or Affiliate thereof (as to which the provisions of
this paragraph shall apply). Each Borrower consents to the foregoing and agrees, to the extent it may effectively do so under applicable law,
that any Lender acquiring a participation pursuant to the foregoing arrangements may exercise against such Borrower rights of set-off and
counterclaim with respect to such participation as fully as if such Lender were a direct creditor of such Borrower in the amount of such
participation.
(d) Unless the Administrative Agent shall have received notice from the Company or the relevant Borrower prior to the date on which any
payment is due to the Administrative Agent for the account of the Lenders hereunder that such Borrower will not make such payment, the
Administrative Agent may assume that such Borrower has made such payment on such date in accordance herewith and may, in reliance upon
such assumption, distribute to the Lenders the amount due. In such event, if such Borrower has not in fact made such payment, then each of
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the Lenders severally agrees to repay to the Administrative Agent forthwith on demand the amount so distributed to such Lender with interest
thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative
Agent, at the Federal Funds Effective Rate.
(e) If any Lender shall fail to make any payment required to be made by it pursuant to Section 2.06(b) or 2.17(d), then the Administrative
Agent may, in its discretion (notwithstanding any contrary provision hereof), apply any amounts thereafter received by the Administrative
Agent for the account of such Lender to satisfy such Lender's obligations under such Sections until all such unsatisfied obligations are fully
paid.
SECTION 2.18. Mitigation Obligations; Replacement of Lenders. (a) If any Lender requests compensation under Section 2.14, or if any
Borrower is required to pay any additional amount to any Lender or any Governmental Authority for the account of any Lender pursuant to
Section 2.16, then such Lender shall use reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or
to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such
designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 2.14 or 2.16, as the case may be, in the future and
(ii) would not subject such Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender. The
Company hereby agrees to pay all reasonable costs and expenses incurred by any Lender in connection with any such designation or
assignment.
(b) If any Lender requests compensation under Section 2.14, or if any Borrower is required to pay any additional amount to any Lender or any
Governmental Authority for the account of any Lender pursuant to Section 2.16, or if any Lender defaults in its obligation to fund Loans
hereunder, or if any Lender fails to approve any waiver or amendment to this Agreement which has been approved by the Required Lenders,
then the Company may, at its sole expense and effort, upon notice to such Lender and the Administrative Agent, require such Lender to assign
and delegate, without recourse (in accordance with and subject to the restrictions contained in Section 10.04), all its interests, rights and
obligations under this Agreement (other than any outstanding Competitive Loans held by it) to an assignee that shall assume such obligations
(which assignee may be another Lender, if a Lender accepts such assignment); provided that (i) the Company shall have received the prior
written consent of the Administrative Agent, which consent shall not unreasonably be withheld, (ii) such Lender shall have received payment
of an amount equal to the outstanding principal of its Loans (other than Competitive Loans), accrued interest thereon, accrued fees and all other
amounts payable to it hereunder, from the assignee (to the extent of such outstanding principal and accrued interest and fees) or the
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Company (in the case of all other amounts) and (iii) in the case of any such assignment resulting from a claim for compensation under Section
2.14 or payments required to be made pursuant to Section 2.16, such assignment will result in a reduction in such compensation or payments. A
Lender shall not be required to make any such assignment and delegation if, prior thereto, as a result of a waiver by such Lender or otherwise,
the circumstances entitling such Borrower to require such assignment and delegation cease to apply.
SECTION 2.19. Borrowing Subsidiaries. On or after the Effective Date, the Company may designate any Subsidiary of the Company as a
Borrowing Subsidiary by delivery to the Administrative Agent of a Borrowing Subsidiary Agreement executed by such Subsidiary and the
Company, and upon such delivery such Subsidiary shall for all purposes of this Agreement be a Borrowing Subsidiary and a party to this
Agreement until the Company shall have executed and delivered to the Administrative Agent a Borrowing Subsidiary Termination with respect
to such Subsidiary, whereupon such Subsidiary shall cease to be a Borrowing Subsidiary and a party to this Agreement. Notwithstanding the
preceding sentence, no Borrowing Subsidiary Termination will become effective as to any Borrowing Subsidiary at a time when any principal
of or interest on any Loan to such Borrowing Subsidiary shall be outstanding hereunder, provided that such Borrowing Subsidiary Termination
shall be effective to terminate such Borrowing Subsidiary's right to make further Borrowings under this Agreement.
ARTICLE 3
REPRESENTATIONS AND WARRANTIES
The Company represents and warrants to the Lenders that:
SECTION 3.01. Organization; Powers. Each of the Company and its Material Subsidiaries is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, has all requisite power and authority to carry on its business as now conducted
and as proposed to be conducted on or after the Spin-off Date, and, except where the failure to do so, individually or in the aggregate, could not
reasonably be expected to result in a Material Adverse Effect, is qualified to do business in, and is in good standing in, every jurisdiction where
such qualification is required.
SECTION 3.02. Authorization; Enforceability. The Transactions are within the Company's (and, as applicable, each Borrowing Subsidiary's)
corporate powers and have been duly authorized by all necessary corporate and, if required, stockholder action. This Agreement has been duly
executed and delivered by the Company and constitutes a legal, valid and binding obligation of the Company, and each Borrowing Subsidiary
Agreement with respect to any Borrowing
37

Subsidiary (as to which a Borrowing Subsidiary Termination has not become effective) has been duly executed and delivered by the Company
and such Borrowing Subsidiary and constitutes a legal, valid and binding obligation of the Borrowing Subsidiary thereunder, in each case
enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or other laws affecting
creditors' rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in equity or at law. Each
Spin-off Document referred to in clause (ii) or (iii) of the definition thereof, when executed and delivered by such Borrower, will constitute a
legal, valid and binding obligation of such Borrower, in each case, enforceable in accordance with its terms, subject to applicable bankruptcy,
insolvency, reorganization, moratorium or other laws affecting creditors' rights generally and subject to general principles of equity, regardless
of whether considered in a proceeding in equity or at law.
SECTION 3.03. Governmental Approvals; No Conflicts. The Transactions
(a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental Authority, except such as
have been obtained or made and are in full force and effect and except for such consents, approvals, registrations, filings and other actions (i)
related to the Spin-off which shall be obtained prior to the Spin-off Date or (ii) the failure to obtain or make could not, individually or in the
aggregate, reasonably be expected to result in a Material Adverse Effect, (b) will not violate any applicable law or regulation or the charter, bylaws or other organizational documents of the Company or any of its Subsidiaries or any order of any Governmental Authority, except for such
violations which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, (c) will not violate
or result in a default under any indenture, agreement or other instrument binding the Company or any of its Subsidiaries or its assets, or give
rise to a right thereunder to require any payment to be made by the Company or any of its Subsidiaries, except for such violations and defaults
which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, and (d) will not result in the
creation or imposition of any Lien on any asset of the Company or any of its Material Subsidiaries.
SECTION 3.04. Financial Condition; No Material Adverse Change. (a) The Company has heretofore furnished to the Lenders (i) the combined
balance sheet of the Company at December 31, 1998 and December 31, 1999 and the related combined statements of operations, shareholders'
net investment and cash flows of the Company for the fiscal years ended December 31, 1998 and December 31, 1999, in each case reported on
by PricewaterhouseCoopers LLP, independent public accountants, and (ii) the combined balance sheet of the Company at June 30, 2000 and
the related combined statements of operations and cash flows for the fiscal quarter and the portion of the fiscal year ended June 30, 2000,
certified by a Financial Officer of the Company. Such financial statements
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(including notes thereto) present fairly, in all material respects, the financial position and results of operations and cash flows of the Company
and its consolidated Subsidiaries as of such dates and for such periods in accordance with GAAP, subject to year-end audit adjustments and the
absence of footnotes in the case of the statements referred to in clause (ii) above.
(b) The Company has heretofore furnished to the Lenders its unaudited pro forma condensed balance sheet and unaudited pro forma condensed
statement of operations, each prepared giving effect to the Transactions as if the Transactions had occurred on June 30, 2000, in the case of
such balance sheet and January 1, 1999, in the case of such statement of operations. Such pro forma financial statements (i) have been prepared
in good faith based on the same assumptions used to prepare the pro forma financial statements included in the Information Memorandum
(which assumptions are believed by the Company to be reasonable), (ii) are based on the best information available to the Company after due
inquiry, (iii) accurately reflect all adjustments necessary to give effect to the Transactions and (iv) present fairly, in all material respects (x) in
the case of such pro forma balance sheet, the financial position of the Company and its consolidated Subsidiaries as of June 30, 2000, as if the
Transactions had occurred on such date, and (y) in the case of such pro forma statements of operations, the results of operations of the
Company and its consolidated Subsidiaries for the six months ended June 30, 2000 (as if the Transactions had occurred on January 1, 1999).
(c) Since December 31, 1999, there has been no material adverse change in the business, assets, operations, prospects or financial condition, of
the Company and its Subsidiaries, taken as a whole.
SECTION 3.05. Properties. (a) Each of the Company and its Material Subsidiaries has good title to, or valid leasehold interests in, all its real
and personal property material to the business of the Company and its Subsidiaries, taken as a whole, except for minor defects in title that do
not interfere with its ability to conduct its business as currently conducted or to utilize such properties for their intended purposes. There are no
Liens on any such property other than Liens permitted under Section 6.01.
(b) Each of the Company and its Subsidiaries owns, or is licensed to use, all trademarks, tradenames, copyrights, patents and other intellectual
property material to the business of the Company and its Subsidiaries taken as a whole, and the use thereof by the Company and its
Subsidiaries does not infringe upon the rights of any other Person, except for any such infringements that, individually or in the aggregate,
could not reasonably be expected to result in a Material Adverse Effect.
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SECTION 3.06. Litigation and Environmental Matters. (a) There are no actions, suits or proceedings by or before any arbitrator or
Governmental Authority pending against or, to the knowledge of the Company, threatened against or affecting the Company or any of its
Subsidiaries (i) as to which there is a reasonable possibility of an adverse determination and that, if adversely deter mined, could reasonably be
expected, individually or in the aggregate, to result in a Material Adverse Effect (other than the Disclosed Matters) or (ii) that involve this
Agreement, any Borrowing Subsidiary Agreement or the Transactions.
(b) Except for the Disclosed Matters and except with respect to any other matters that, individually or in the aggregate, could not reasonably be
expected to result in a Material Adverse Effect, neither the Company nor any of its Subsidiaries (i) has failed to comply with any
Environmental Law or to obtain, maintain or comply with any permit, license or other approval required under any Environmental Law, (ii) has
become subject to any Environmental Liability, (iii) has received notice of any claim with respect to any Environmental Liability or (iv) knows
of any basis for any Environmental Liability.
(c) Since the date of this Agreement, there has been no change in the status of the Disclosed Matters that, individually or in the aggregate, has
resulted in a Material Adverse Effect.
SECTION 3.07. Compliance with Laws and Agreements. Each of the Company and its Subsidiaries is in compliance with all laws, regulations
and orders of any Governmental Authority applicable to it or its property (including without limitation any "margin" rules or regulations
promulgated by the Board) and all indentures, agreements and other instruments binding upon it or its property, except where the failure to do
so, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect. No Default has occurred and is
continuing.
SECTION 3.08. Investment and Holding Company Status. Neither the Company nor any of its Material Subsidiaries is (a) an "investment
company" as defined in, or subject to regulation under, the Investment Company Act of 1940 or (b) a "holding company" as defined in, or
subject to regulation under, the Public Utility Holding Company Act of 1935.
SECTION 3.09. Taxes. Each of the Company and each of its Subsidiaries has timely filed or caused to be filed all Tax returns and reports
required to have been filed and has paid or caused to be paid all Taxes required to have been paid by it, except (a) Taxes that are being
contested in good faith by appropriate proceedings and for which the Company or such Subsidiary, as applicable, has set aside on its books
adequate reserves or (b) to the extent that the failure to do so could not reasonably be expected to result in a Material Adverse Effect.
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SECTION 3.10. ERISA. No ERISA Event has occurred or is reasonably expected to occur that, when taken together with all other such ERISA
Events for which liability is reasonably expected to occur, could reasonably be expected to result in a Material Adverse Effect. The present
value of all accumulated benefit obligations under each Plan (based on the assumptions used for purposes of Statement of Financial Accounting
Standards No. 87) did not, as of the date of the most recent financial statements reflecting such amounts, exceed the fair market value of the
assets of such Plan by an amount that could reasonably be expected to result in a Material Adverse Effect, and the present value of all
accumulated benefit obligations of all underfunded Plans (based on the assumptions used for purposes of Statement of Financial Accounting
Standards No. 87) did not, as of the date of the most recent financial statements reflecting such amounts, exceed the fair market value of the
assets of all such underfunded Plans by an amount that could reasonably be expected to result in a Material Adverse Effect.
SECTION 3.11. Disclosure. None of the reports, financial statements, certificates or other written information furnished by or on behalf of any
Borrower to the Administrative Agent or any Lender in connection with the negotiation of this Agreement or any Borrowing Subsidiary
Agreement or delivered hereunder or thereunder (as modified or supplemented by other information so furnished), including without limitation
the Information Statement, taken as a whole, contain any material misstatement of fact or omits to state any material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided that, with respect to projected
financial information, the Company represents only that such information was prepared in good faith based upon assumptions believed to be
reasonable at the time.
SECTION 3.12. Subsidiaries. Schedule 3.12 sets forth as of the date hereof and the Spin-off Date a list of all Subsidiaries and the percentage
ownership interest of the Company therein. As of the Effective Date and the Spin-off Date, the shares of capital stock of such Subsidiaries will
be fully paid and non-assessable and such shares and other ownership interests so indicated by Schedule 3.12 will be owned by the Company,
directly or indirectly, free and clear of all Liens.
SECTION 3.13. Use of Proceeds. The proceeds of the Loans shall be applied by the Borrowers in accordance with the provisions of Section
5.08.
SECTION 3.14. Solvency. On the date of the first Borrowing hereunder and immediately after giving effect to such Borrowing, (a) the fair
value of the assets of the Company, at a fair valuation, will exceed its debts and liabilities, subordinated, contingent or otherwise; (b) the
present fair saleable value of the property of the Company will be greater than the amount that will be required to pay the probable liability of
its debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities become absolute and matured; (c)
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the Company does not intend to incur or does not believe it will incur debts and liabilities, subordinated, contingent or otherwise, beyond its
ability to pay such debts and liabilities as they become absolute and matured; and (d) the Company will not have unreasonably small capital
with which to conduct the business in which it is engaged as such business is now conducted and is proposed to be conducted following the
Effective Date and the Spin-off Date.
SECTION 3.15. Representation and Warranties Related to New D&B and the Spin-off. (a) New D&B is duly organized, validly existing and in
good standing under the laws of the jurisdiction of its organization and has all requisite power and authority to execute, deliver and perform the
Spin-off Documents referred to in clause (ii) or (iii) of the definition thereof.
(b) The execution, delivery and performance by New D&B of the Spin- off Documents referred to in clause (ii) or (iii) of the definition thereof
to which it is a party and the consummation by New D&B of the Spin-off (i) are within New D&B's corporate powers, (ii) have been duly
authorized by all necessary corporate and, if required, stockholder action and (iii) (w) do not require any consent or approval of, registration or
filing with, or any other action by, any Governmental Authority, except for such as have been obtained or made and are in full force and effect,
and except for such consents, approvals, registrations, filings and other actions (i) which shall be obtained prior to the Spin-off Date or (ii) the
failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect, (x) will not
violate any applicable law or regulation or the charter, by-laws or other organizational documents of New D&B or any order of any
Governmental Authority, except for such violations which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, (y) will not violate or result in a default under any indenture, agreement or other instrument binding upon New D&B
or any of its subsidiaries or its assets, or give rise to a right thereunder to require any payment to be made by New D&B or any of its
subsidiaries, except for such violations and defaults which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, and (z) will not result in the creation or imposition of any Lien on any asset of New D&B or any of its subsidiaries.
Each Spin-off Document referred to in clause (ii) or (iii) of the definition thereof, when executed and delivered by New D&B, will constitute a
legal, valid and binding obligation of New D&B, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency,
reorganization, moratorium or other laws affecting creditors' rights generally and subject to general principles of equity, regardless of whether
considered in a proceeding in equity or at law.
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ARTICLE 4
CONDITIONS
SECTION 4.01. Effective Date. The obligations of the Lenders to make Loans hereunder shall not become effective until the date on which
each of the following conditions is satisfied (or waived in accordance with Section 10.02):
(a) The Administrative Agent (or its counsel) shall have received from each party hereto either (i) a counterpart of this Agreement signed on
behalf of such party or (ii) written evidence satisfactory to the Administrative Agent (which may include telecopy transmission of a signed
signature page of this Agreement) that such party has signed a counterpart of this Agreement.
(b) The Administrative Agent shall have received favorable written opinions (addressed to the Administrative Agent and the Lenders and dated
the Effective Date) of David J. Lewinter, Esq., Vice President and Corporate Secretary of the Company, and Simpson Thacher & Bartlett,
special New York counsel for the Company, substantially in the form of Exhibit B-1 and B-2, respectively, and covering such other matters
relating to the Company, this Agreement or the Transactions as the Required Lenders shall reasonably request. The Company hereby requests
such counsel to deliver such opinion.
(c) The Administrative Agent shall have received such documents and certificates as the Administrative Agent or its counsel may reasonably
request relating to the organization, existence and good standing of the Company, the authorization of the Transactions and any other legal
matters relating to the Company, this Agreement or the Transactions, all in form and substance reasonably satisfactory to the Administrative
Agent and its counsel.
(d) The Administrative Agent shall have received a certificate, dated the Effective Date and signed by the Chairman, the President, a Vice
President or a Financial Officer of the Company, confirming compliance with the conditions set forth in paragraphs (a) (including the
representations and warranties set forth in Section 3.04) and (b) of Section 4.02.
(e) The Administrative Agent shall have received all fees and other amounts due and payable on or prior to the Effective Date, including, to the
extent invoiced, reimbursement or payment of all reasonable out-of-pocket expenses required to be reimbursed or paid by the Company
hereunder.
(f) The Administrative Agent shall have received evidence satisfactory to it that all commitments to extend credit under the Existing Credit
Agreements shall have been terminated and all amounts outstanding or payable thereunder shall have been repaid in full.
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(g) The Lenders shall have received copies of all the financial statements referred to in Section 3.04, and all such financial statements shall be
consistent in all material respects with other information previously provided to the Lenders.
(h) The proposed Spin-off (including without limitation the corporate and capital structure of the Borrowers after giving effect thereto, their
respective organizational documents and any material contracts to which they are a party described therein) shall be in all material respects as
described in the Information Statement, with only such material changes as the Required Lenders shall have approved. All material
authorizations and approvals to be obtained from any Governmental Authority with respect to the Transactions (including without limitation
the private letter ruling from the Internal Revenue Service (the "IRS Ruling") to the effect that the Spin-off will be tax-free to the Company and
the shareholders of the Company) as described in the Information Statement shall have been obtained and shall be in full force and effect. The
board of directors of the Company shall have authorized the Spin-off and declared a ratable dividend to the shareholders of the Company
payable in shares of capital stock of New D&B. The Administrative Agent shall have received copies of each such authorization or approval
(including without limitation the IRS Ruling) and each Spin-off Document, if any, in effect on the Effective Date, certified by a Financial
Officer as complete and correct.
(i) The Lenders shall have received a certificate of a responsible officer of the Company certifying that there are no actions, suits or
proceedings (other than matters disclosed in the Information Statement) by or before any arbitrator or Governmental Authority pending against
or, to the knowledge of the Company, threatened against or affecting the Company or any of its Subsidiaries (i) as to which there is a
reasonable possibility of an adverse determination and that, if adversely determined, could reasonably be expected, individually or in the
aggregate, to result in a Material Adverse Effect or (ii) that involves this Agreement, any Borrowing Subsidiary Agreement or the Transactions.
The Administrative Agent shall notify the Company and the Lenders of the Effective Date, and such notice shall be conclusive and binding.
Notwithstanding the foregoing, the obligations of the Lenders to make Loans hereunder shall not become effective unless each of the foregoing
conditions is satisfied (or waived pursuant to Section 10.02) at or prior to 3:00 p.m., New York City time, on or prior to October 31, 2000 (and,
in the event such conditions are not so satisfied or waived, the Commitments shall terminate at such time).
SECTION 4.02. Each Credit Event. The obligation of each Lender to make a Loan on the occasion of any Borrowing is subject to the
satisfaction of the following conditions:
44

(a) The representations and warranties of the Company set forth in this Agreement (other than the representations and warranties set forth in
Section 3.04, and in the case of a Borrowing made after the consummation of the Spin-off, Section 3.15) and, in the case of a Borrowing by a
Borrowing Subsidiary, the representations and warranties of such Borrowing Subsidiary in its Borrowing Subsidiary Agreement, shall be true
and correct on and as of the date of such Borrowing.
(b) At the time of and immediately after giving effect to such Borrowing, no Default shall have occurred and be continuing.
Each Borrowing shall be deemed to constitute a representation and warranty by the Company and, if applicable, the relevant Borrowing
Subsidiary on the date thereof as to the matters specified in paragraphs (a) and (b) of this Section.
SECTION 4.03. Each Borrowing Subsidiary Credit Event. The obligation of each Lender to make Loans hereunder to any Borrowing
Subsidiary is subject to the satisfaction of the following conditions:
(a) The Administrative Agent (or its counsel) shall have received from each party thereto either (i) a counterpart of such Borrowing
Subsidiary's Borrowing Subsidiary Agreement or (ii) written evidence satisfactory to the Administrative Agent (which may include telecopy
transmission of a signed signature page thereof) that such party has signed a counterpart of such Borrowing Subsidiary Agreement.
(b) The Administrative Agent shall have received a favorable written opinion of counsel for such Borrowing Subsidiary (which counsel shall
be reasonably acceptable to the Administrative Agent), substantially in the form of Exhibit C, and covering such other matters relating to such
Borrowing Subsidiary or its Borrowing Subsidiary Agreement as the Administrative Agent shall reasonably request.
(c) The Administrative Agent shall have received such documents and certificates as the Administrative Agent or its counsel may reasonably
request relating to the organization, existence and good standing of such Borrowing Subsidiary, the authorization of the Transactions relating to
such Borrowing Subsidiary and any other legal matters relating to such Borrowing Subsidiary, its Borrowing Subsidiary Agreement or such
Transactions, all in form and substance reasonably satisfactory to the Administrative Agent and its counsel.
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ARTICLE 5
AFFIRMATIVE COVENANTS
Until the Commitments have expired or have been terminated and the principal of and interest on each Loan and all fees payable hereunder
shall have been paid in full, the Company covenants and agrees with the Lenders that:
SECTION 5.01. Financial Statements and Other Information. The Company will furnish to the Administrative Agent (with a copy for each
Lender):
(a) within 90 days after the end of each fiscal year of the Company, its audited consolidated balance sheet and related statements of income and
cash flows as of the end of and for such year, setting forth, in the case of statements of income and cash flows, comparative figures for the
previous fiscal year, all reported on by Pricewaterhouse Coopers LLP or other independent public accountants of recognized national standing
(without a "going concern" or like qualification or exception and without any qualification or exception as to the scope of such audit) to the
effect that such consolidated financial statements present fairly in all material respects the financial condition and results of operations of the
Company and its consolidated Subsidiaries on a consolidated basis in accordance with GAAP consistently applied;
(b) within 45 days after the end of each of the first three fiscal quarters of each fiscal year of the Company, its consolidated balance sheet and
related statements of operations as of the end of and for such fiscal quarter and the then elapsed portion of the fiscal year and statements of cash
flow for the then elapsed portion of the fiscal year, setting forth, in the case of statements of operations and cash flows, comparative figures for
the corresponding periods of the previous fiscal year, all certified by one of its Financial Officers as presenting fairly in all material respects the
financial condition and results of operations of the Company and its consolidated Subsidiaries on a consolidated basis in accordance with
GAAP consistently applied, subject to normal year-end audit adjustments and the absence of footnotes;
(c) prior to the consummation of the Spin-off, copies of the final form of the Information Statement relating to the Spin-off and copies of the
Company's pro forma condensed balance sheet as of the most recently ended fiscal quarter and related statement of operations for such period,
prepared giving effect to the Spin-off as if it had occurred on the first day of such period;
(d) concurrently with any delivery of financial statements under clause
(a), (b) or (c) above, a certificate of a Financial Officer of the Company (i) certifying as to whether a Default has occurred and, if a Default has
occurred, specifying the details thereof and any action taken or proposed to be taken with respect thereto, (ii) setting forth reasonably detailed
calculations demonstrating
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compliance with Sections 6.05 and 6.06 and (iii) stating whether any material change in GAAP or in the application thereof has occurred since
the date of the audited financial statements referred to in Section 3.04 affecting the Company and, if any such change has occurred, specifying
the effect of such change on the financial statements accompanying such certificate;
(e) concurrently with any delivery of financial statements under clause
(a) above, a certificate of the accounting firm that reported on such financial statements stating whether they obtained knowledge during the
course of their examination of such financial statements of any Default (which certificate may be limited to the extent required by accounting
rules or guidelines);
(f) promptly after the same become publicly available, copies of all periodic and other material reports (other than reports relating to employee
benefit matters or employment plans) and proxy statements filed by the Company or any Subsidiary with the Securities and Exchange
Commission, or any Governmental Authority succeeding to any or all of the functions of said Commission, or with any national securities
exchange, or distributed by the Company to its share holders generally, as the case may be, and all material amendments to any of the
foregoing; and
(g) promptly following any request therefor, such other information regarding the operations, business affairs and financial condition of the
Company or any Subsidiary, or compliance with the terms of this Agreement or the Spin-off Documents, as the Administrative Agent may
reasonably request.
SECTION 5.02. Notices of Material Events. The Company will furnish to the Administrative Agent and each Lender prompt written notice of
the following:
(a) the occurrence of any Default;
(b) the filing or commencement of any action, suit or proceeding by or before any arbitrator or Governmental Authority against or affecting the
Company or any Subsidiary thereof that could reasonably be expected to result in a Material Adverse Effect;
(c) the occurrence of any ERISA Event that, alone or together with any other ERISA Events that have occurred, could reasonably be expected
to result in liability of the Company and its Subsidiaries in an aggregate amount that could reasonably be expected to result in a Material
Adverse Effect; and
(d) any other development that results in, or could reasonably be expected to result in, a Material Adverse Effect.
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Each notice delivered under this Section shall be accompanied by a statement of a Financial Officer or other executive officer of the Company
setting forth the details of the event or development requiring such notice and any action taken or proposed to be taken with respect thereto.
SECTION 5.03. Existence; Conduct of Business. The Company will, and will cause each of its Material Subsidiaries to, do or cause to be done
all things necessary to preserve, renew and keep in full force and effect its legal existence and the rights, licenses, permits, privileges and
franchises material to the conduct of the business of the Company and its Subsidiaries, taken as a whole; provided that the foregoing shall not
prohibit any merger, consolidation, liquidation or dissolution permitted under Section 6.02.
SECTION 5.04. Payment of Obligations. The Company will, and will cause each of its Subsidiaries to, pay its obligations, including Tax
liabilities, that, if not paid, could result in a Material Adverse Effect before the same shall become delinquent or in default, except where (a) the
validity or amount thereof is being contested in good faith by appropriate proceedings, (b) the Company or such Subsidiary has set aside on its
books adequate reserves with respect thereto in accordance with GAAP and (c) the failure to make payment pending such contest could not
reasonably be expected to result in a Material Adverse Effect.
SECTION 5.05. Maintenance of Properties; Insurance. The Company will, and will cause each of its Material Subsidiaries to, (a) keep and
maintain all property material to the conduct of its business in good working order and condition, ordinary wear and tear excepted, and (b)
maintain, with financially sound and reputable insurance companies, insurance in such amounts and against such risks as are customarily
maintained by companies engaged in the same or similar businesses operating in the same or similar locations; provided that any such
insurance may be maintained through a program of self-insurance to the extent deemed prudent by the Company in its reasonable business
judgment (which determination shall take into account the self-insurance practices customary among such companies, to the extent the
Company has knowledge thereof without any investigation).
SECTION 5.06. Books and Records; Inspection Rights. The Company will, and will cause each of its Material Subsidiaries to, keep proper
books of record and account in accordance with GAAP (or, the case of a foreign Subsidiary, generally accepted accounting principles in the
jurisdiction of organization of such foreign Subsidiary). The Company will, and will cause each of its Material Subsidiaries to, permit any
representatives designated by the Administrative Agent on its own initiative or at the request of the Required Lenders, upon reasonable prior
notice, to visit and inspect its properties, to examine and make extracts from its books and records, and to discuss its affairs, finances and
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condition with its officers and independent accountants, all at such reasonable times and as often as reasonably requested.
SECTION 5.07. Compliance with Laws. The Company will, and will cause each of its Subsidiaries to, comply with all laws, rules, regulations
and orders of any Governmental Authority applicable to it or its property (including ERISA), except where the failure to do so, individually or
in the aggregate, could not reasonably be expected to result in a Material Adverse Effect.
SECTION 5.08. Use of Proceeds. The proceeds of the Loans will be used only for general corporate purposes, including without limitation
back-up for the Company's commercial paper program. No part of the proceeds of any Loan will be used, whether directly or indirectly, for any
purpose that entails a violation of any of the Regulations of the Board, including Regulations U and X.
ARTICLE 6
NEGATIVE COVENANTS
Until the Commitments have expired or terminated and the principal of and interest on each Loan and all fees payable hereunder have been
paid in full, the Company covenants and agrees with the Lenders that:
SECTION 6.01. Liens. The Company will not, and will not permit any Subsidiary to, create, incur, assume or permit to exist any 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 Company or any Subsidiary existing on the date hereof and set forth in Schedule 6.01; provided
that (i) such Lien shall not apply to any other property or asset of the Company or any Subsidiary and (ii) such Lien shall secure only those
obligations which it secures on the date hereof and extensions, renewals, refinancings and replacements thereof that do not increase the
outstanding principal amount thereof (other than by an amount equal to any costs and expenses incurred in connection with such extension,
renewal, refinancing or replacement);
(c) any Lien existing on any property or asset prior to the acquisition thereof by the Company or any Subsidiary or existing on any property or
asset of any Person that becomes a Subsidiary after the date hereof prior to the time such Person becomes a Subsidiary or any Lien on any asset
of any Person existing at the time such Person is merged into or consolidated with the Company or a Subsidiary; provided that (i) such Lien is
not created in contemplation of or in
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connection with such acquisition or such Person becoming a Subsidiary or such merger, as the case may be, (ii) such Lien shall not apply to
any other property or assets of the Company or any Subsidiary and (iii) such Lien shall secure only those obligations which it secures on the
date of such acquisition or the date such Person becomes a Subsidiary or the date of such merger, as the case may be, and extensions, renewals,
refinancings and replacements thereof that do not increase the outstanding principal amount thereof (other than by an amount equal to any costs
and expenses incurred in connection with such extension, renewal, refinancing or replacement);
(d) any Lien on any asset (i) initially securing Indebtedness incurred or assumed for the purpose of financing all or any part of the cost of
acquiring or constructing such asset or (ii) securing Indebtedness incurred to extend, renew, refinance or replace the Indebtedness then secured
by such Lien, provided that (x) such Lien attaches to such asset concurrently with or within 180 days after the acquisition thereof and (y) the
principal amount of Indebtedness secured by such Lien shall not be increased in connection with any extension, renewal, refinancing or
replacement of such Indebtedness (other than by an amount equal to any costs and expenses incurred in connection with such extension,
renewal, refinancing or replacement);
(e) any Lien arising in connection with the financing of accounts receivable by the Company or any of its Subsidiaries, provided that the
uncollected amount of account receivables subject at any time to any such financing shall not exceed $125,000,000;
(f) any Lien on any property sold or transferred pursuant to a transaction permitted under Section 6.04;
(g) any Lien in favor of the Company or any Subsidiary granted by the Company or any Subsidiary in order to secure any intercompany
obligations;
(h) any Lien granted or arising in connection with any legal proceeding to the extent such proceeding has not resulted in an Event of Default
under paragraph (k) of Article 7; and
(i) any Lien to secure Indebtedness and other obligations if, at any date, immediately after the incurrence thereof, the sum (without duplication)
of all amounts secured by Liens which would not be permitted but for this clause
(i) does not exceed $100,000,000.
SECTION 6.02. Fundamental Changes. (a) The Company will not (i) merge or consolidate with any other Person or (ii) permit any Designated
Subsidiary to merge or consolidate with any other Person, except that (1) the Company and any Designated Subsidiaries may merge into or
consolidate with
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each other, (2) the Spin-off may be consummated, so long as it is consummated in all material respects in accordance with the terms and
conditions set forth in the Information Statement, (3) the Company may merge or consolidate with any other Person in accordance with
subsection (c) and (4) any Designated Subsidiary may merge or consolidate with any other Person so long as the surviving entity of such
merger or consolidation is a Designated Subsidiary. The Company will not, and will not permit any Designated Subsidiary to, liquidate or
dissolve.
(b) (i) The Company will not sell, transfer, lease or otherwise dispose of (in one transaction or in a series of transactions) all or substantially all
of the assets of the Company and its consolidated Subsidiaries, taken as a whole, or all or substantially all of the stock or other equity interests
of any Designated Subsidiary and (ii) the Company will not permit any Designated Subsidiary to sell, transfer, lease or otherwise dispose of (in
one transaction or in a series of transactions) all or substantially all of the assets of such Designated Subsidiary and its subsidiaries, taken as a
whole, except (1) the Company and any Designated Subsidiaries may consummate any transaction described in clause (i) or (ii) with the
Company or any other Designated Subsidiary, (2) the Spin-off may be consummated, so long as it is consummated in all material respects in
accordance with the terms and conditions set forth in the Information Statement, and (3) the Company may consummate any transaction
described in clause (i) in accordance with subsection (c).
(c) The Company may consummate any of the transactions described in clauses (a)(i) and (b)(i) of this Section if (i) the surviving corporation
in any such merger or consolidation or the Person which acquires all or substantially all of the assets of the Company and its consolidated
Subsidiaries or all or substantially all of the capital stock or other equity interests of a Designated Subsidiary shall be a corporation organized
and existing under the laws of the United States of America, any state thereof or the District of Columbia (the "Successor Corporation") and
shall expressly assume, pursuant to documentation in form reasonably satisfactory to the Required Lenders, the due and punctual payment of
the principal of and interest on the Loans and all other amounts payable under this Agreement and the payment and performance of every
covenant hereof on the part of the Company to be performed or observed; (ii) immediately after giving effect to such transaction, no Default
shall have occurred and be continuing; and (iii) immediately after giving effect to such transaction, (x) the Company and its Subsidiaries are in
compliance, on a pro-forma basis, with the covenants contained in Sections 6.05 and 6.06 recomputed as of the last day of the most recently
ended fiscal quarter of the Company, as if such transaction had occurred on the first day of each relevant period for testing such compliance
and (y) the Company shall have delivered to the Lenders, at least 10 Business Days prior to the consummation of any such transaction, a
certificate of a Financial Officer of the Company certifying that the condition precedent set forth in clause (iii)(x) with respect to such
transaction will be complied with and setting forth in
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reasonable detail the calculations required to demonstrate such compliance and the assumptions used by the Company to make such
calculations.
(d) The Company will not permit any Borrowing Subsidiary to merge, consolidate, liquidate or dissolve unless, in addition to the conditions set
forth in clause (a) of this Section (if applicable), the surviving entity, or the entity into which such Borrowing Subsidiary liquidates or
dissolves, is a Borrower and assumes all Obligations of such Borrowing Subsidiary.
(e) The Company will not, and will not permit any of its Subsidiaries to, engage to any material extent in any business other than businesses of
the type conducted by the Company and its Subsidiaries on the Effective Date and the Spin-off Date and businesses reasonably related or
complementary thereto.
SECTION 6.03. Transactions with Affiliates. The Company will not, and will not permit any of its Subsidiaries to, sell, lease or otherwise
transfer any property or assets to, or purchase, lease or otherwise acquire any property or assets from, or otherwise engage in any other
transactions with, any of its Affiliates, except (a) on terms and conditions not less favorable to the Company or such Subsidiary than could be
obtained on an arm's-length basis from unrelated third parties (considering such transactions and all other related transactions as a whole), (b)
transactions between or among the Company and its Subsidiaries and (c) transactions contemplated by the Spin-off Documents and
consummated in accordance therewith.
SECTION 6.04. Sale and Lease-Back Transactions. The Company will not, and will not permit any of its Subsidiaries to, directly or indirectly,
enter into any arrangement with any Person (other than a Subsidiary) whereby it shall sell or transfer any property used or useful in its business,
whether now owned or hereafter acquired, and thereafter rent or lease such property or other property which it intends to use for substantially
the same purpose or purposes as the property being sold or transferred, except for any such arrangement or arrangements with an aggregate sale
price not exceeding at any time $100,000,000.
SECTION 6.05. Total Debt to EBITDA Ratio. The Total Debt to EBITDA Ratio will not exceed 4.0 to 1.0 at the end of any fiscal quarter.
SECTION 6.06. Interest Coverage Ratio. The Interest Coverage Ratio for any period of four consecutive fiscal quarters of the Company will
not be less than 3.0 to 1.0.
SECTION 6.07. Amendment of Spin-off Documents. The Company will not, nor will it permit any Subsidiary to, amend, modify, or waive any
of its rights
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under any Spin-off Document, if any such amendment, modification or waiver could reasonably be expected to have a Material Adverse Effect.
ARTICLE 7
EVENTS OF DEFAULT
If any of the following events ("Events of Default") shall occur and be continuing:
(a) any Borrower shall fail to pay any principal of any Loan of such Borrower when and as the same shall become due and payable, whether at
the due date thereof or at a date fixed for prepayment thereof or otherwise;
(b) any Borrower shall fail to pay any interest on any Loan of such Borrower or any fee or any other amount (other than an amount referred to
in clause (a) of this Article) payable by such Borrower under this Agreement, when and as the same shall become due and payable, and such
failure shall continue unremedied for a period of three Business Days;
(c) any representation or warranty made or deemed made by or on behalf of the Company or any Subsidiary in or in connection with this
Agreement, any Borrowing Subsidiary Agreement or any amendment or modification hereof or thereof, or in any certificate or other document
furnished pursuant to or in connection with this Agreement, any Borrowing Subsidiary Agreement or any amendment or modification hereof or
thereof, shall prove to have been incorrect in any material respect when made or deemed made;
(d) the Company shall fail to observe or perform any covenant, condition or agreement contained in Section 5.02(a), 5.03 (with respect to the
Company's existence), 5.08 or in Article 6;
(e) the Company shall fail to observe or perform any covenant, condition or agreement contained in this Agreement or any Borrowing
Subsidiary Agreement (other than those specified in clause (a), (b), (c) or (d) of this Article), and such failure shall continue unremedied for a
period of 30 days after notice thereof from the Administrative Agent (given at the request of any Lender) to the Company;
(f) the Company or any Subsidiary shall fail to make any payment (whether of principal or interest and regardless of amount) in respect of any
Material Indebtedness, when and as the same shall become due and payable (after giving effect to any grace period applicable thereto);
(g) any event or condition occurs that results in any Material Indebtedness becoming due prior to its scheduled maturity; provided that this
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clause (g) shall not apply to (i) secured Indebtedness that becomes due as a result of the voluntary sale or transfer of the property or assets
securing such Indebtedness (so long as such Indebtedness is paid when due (or within any applicable grace period)) or (ii) any Indebtedness
that is mandatorily prepayable prior to the scheduled maturity thereof with the proceeds of the issuance of capital stock, the incurrence of other
Indebtedness or the sale or other disposition of any assets, so long as such Indebtedness is so prepaid in full with such proceeds when due (or
within any applicable grace period) and such event shall not have otherwise resulted in an event of default with respect to such Indebtedness;
(h) an involuntary proceeding shall be commenced or an involuntary petition shall be filed seeking (i) liquidation, reorganization or other relief
in respect of the Company or any Material Subsidiary or its debts, or of a substantial part of its assets, under any Federal, state or foreign
bankruptcy, insolvency, receivership or similar law now or hereafter in effect or (ii) the appointment of a receiver, trustee, custodian,
sequestrator, conservator or similar official for the Company or any Material Subsidiary or for a substantial part of its assets, and, in any such
case, such proceeding or petition shall continue undismissed for 60 days or an order or decree approving or ordering any of the foregoing shall
be entered;
(i) the Company or any Material Subsidiary shall (i) voluntarily commence any proceeding or file any petition seeking liquidation,
reorganization or other relief under any Federal, state or foreign bankruptcy, insolvency, receivership or similar law now or hereafter in effect,
(ii) consent to the institution of, or fail to contest in a timely and appropriate manner, any proceeding or petition described in clause (h) of this
Article, (iii) apply for or consent to the appointment of a receiver, trustee, custodian, sequestrator, conservator or similar official for the
Company or any Material Subsidiary or for a substantial part of its assets, (iv) file an answer admitting the material allegations of a petition
filed against it in any such proceeding, (v) make a general assignment for the benefit of creditors or (vi) take any action for the purpose of
effecting any of the foregoing;
(j) the Company or any Material Subsidiary shall become unable, admit in writing or fail generally to pay its debts as they become due;
(k) one or more judgments for the payment of money in an aggregate amount in excess of $30,000,000 (excluding any amount of such
judgment as to which an Acceptable Insurer has acknowledged liability) shall be rendered against the Company, any Subsidiary or any
combination thereof and the same shall remain undischarged for a period of 60 consecutive days during which execution shall not be
effectively stayed, or any action, which shall not be effectively stayed, shall be legally taken by a judgment creditor to attach or levy upon any
assets of the Company or any Subsidiary to enforce any such judgment;
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(l) an ERISA Event shall have occurred that, in the opinion of the Required Lenders, when taken together with all other ERISA Events that
have occurred, could reasonably be expected to result in liability of the Company and its Subsidiaries in an aggregate amount that could
reasonably be expected to result in a Material Adverse Effect;
(m) the Company shall fail to observe or perform any covenant, condition or agreement contained in Article 9 or the guarantee of the Company
hereunder shall not be (or shall be claimed by the Company or any Subsidiary not to be) valid or in full force and effect;
(n) a Change in Control shall occur;
(o) (i) the Company shall have merged or consolidated with any Person or any Person shall have acquired all or substantially all of the assets of
the Company and its consolidated Subsidiaries, taken as a whole, or all or substantially all of the capital stock or other equity interests of any
Designated Subsidiary, (ii) either the Company or the Person with which it is merging or consolidating or the Person which is acquiring such
assets or capital stock or other equity interests shall at the time of such merger or consolidation or acquisition have been rated by a rating
agency and (iii) the Successor Corporation shall not have in effect a rating of at least Baa1 from Moody's Investor's Services, Inc. or BBB+
from Standard & Poor's Rating Services on the 90th day following the consummation of such merger or consolidation or acquisition, as the
case may be;
(p) the Spin-off Date shall not have occurred by the 60th day after the Effective Date; or
(q) (i) any Spin-off Document shall cease to be in full force and effect (or any party thereto shall so assert in writing) or (ii) any party to any
Spin-off Document shall fail to perform its obligations thereunder and such failure could reasonably be expected to result in a Material Adverse
Effect; or
(r) (i) the IRS Ruling shall cease to be in full force and effect or
(ii) the Spin-off shall for any reason cease to qualify as a tax-free distribution under Section 355 of the Internal Revenue Code;
then, and in every such event (other than an event with respect to any Borrower described in clause (h) or (i) of this Article), and at any time
thereafter during the continuance of such event, the Administrative Agent may (with the consent of the Required Lenders), and at the request of
the Required Lenders shall, by notice to the Company, take either or both of the following actions, at the same or different times: (i) terminate
the Commitments, and thereupon the Commitments shall terminate immediately, and (ii) declare the Loans then outstanding to be due and
payable in whole (or in part, in which case any principal not so declared to be due
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and payable may thereafter be declared to be due and payable), and thereupon the principal of the Loans so declared to be due and payable,
together with accrued interest thereon and all fees and other obligations of the Borrowers accrued hereunder, shall become due and payable
immediately, without presentment, demand, protest or other notice of any kind, all of which are hereby waived by each Borrower; and in case
of any event with respect to the Company described in clause (h) or (i) of this Article, the Commitments shall automatically terminate and the
principal of the Loans then outstanding, together with accrued interest thereon and all fees and other obligations of the Borrowers accrued
hereunder, shall automatically become due and payable, without presentment, demand, protest or other notice of any kind, all of which are
hereby waived by each Borrower; and in the case of any event with respect to any Borrowing Subsidiary described in clause (h) or (i) of this
Article, (i) the eligibility of such Borrowing Subsidiary to borrow shall thereupon terminate and (ii) the Loans of such Borrowing Subsidiary
shall become immediately due and payable, together with accrued interest thereon and all fees and other obligations thereunder of such
Borrowing Subsidiary accrued thereunder, without presentment, demand, protest or other notice of any kind, all of which are hereby waived by
each Borrowing Subsidiary.
ARTICLE 8
THE ADMINISTRATIVE AGENT
Each of the Lenders hereby irrevocably appoints the Administrative Agent as its agent and authorizes the Administrative Agent to take such
actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof, together with such actions
and powers as are reasonably incidental thereto.
The bank serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender
and may exercise the same as though it were not the Administrative Agent, and such bank and its Affiliates may accept deposits from, lend
money to and generally engage in any kind of business with the Company or any Subsidiary or other Affiliate thereof as if it were not the
Administrative Agent hereunder.
The Administrative Agent shall not have any duties or obligations except those expressly set forth herein. Without limiting the generality of the
foregoing, (a) the Administrative Agent shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has
occurred and is continuing, (b) the Administrative Agent shall not have any duty to take any discretionary action or exercise any discretionary
powers, except discretionary rights and powers expressly contemplated hereby that the Administrative Agent is required to
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exercise in writing by the Required Lenders, and (c) except as expressly set forth herein, the Administrative Agent shall not have any duty to
disclose, and shall not be liable for the failure to disclose, any information relating to the Company or any of its Subsidiaries that is
communicated to or obtained by the bank serving as Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent
shall not be liable for any action taken or not taken by it with the consent or at the request of the Required Lenders or in the absence of its own
gross negligence or wilful misconduct. The Administrative Agent shall be deemed not to have knowledge of any Default unless and until
written notice thereof is given to the Administrative Agent by a Borrower or a Lender, and the Administrative Agent shall not be responsible
for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with this Agreement or
any Borrowing Subsidiary Agreement, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in
connection herewith or therewith, (iii) the performance or observance of any of the covenants, agreements or other terms or conditions set forth
herein, (iv) the validity, enforceability, effectiveness or genuineness of this Agreement or any Borrowing Subsidiary Agreement or any other
agreement, instrument or document, or (v) the satisfaction of any condition set forth in Article 4 or elsewhere herein, other than to confirm
receipt of items expressly required to be delivered to the Administrative Agent.
The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate,
consent, statement, instrument, document or other writing believed by it to be genuine and to have been signed or sent by the proper Person.
The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to be made by the proper
Person, and shall not incur any liability for relying thereon. The Administrative Agent may consult with legal counsel (who may be counsel for
any Borrower), independent accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in
accordance with the advice of any such counsel, accountants or experts.
The Administrative Agent may perform any and all of its duties and exercise its rights and powers by or through any one or more sub-agents
appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and all of its duties and exercise
its rights and powers through their respective Related Parties. The exculpatory provisions of the preceding paragraphs shall apply to any such
sub-agent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall apply to their respective activities in
connection with the syndication of the credit facilities provided for herein as well as activities as Administrative Agent.
Subject to the appointment and acceptance of a successor Administrative Agent as provided in this paragraph, the Administrative Agent may
resign at any
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time by notifying the Lenders and the Company. Upon any such resignation, the Required Lenders shall have the right, in consultation with the
Company, to appoint a successor (and, at any time when no Default shall have occurred and is continuing, with the prior written consent of the
Company). If no successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days
after the retiring Administrative Agent gives notice of its resignation, then the retiring Administrative Agent may, on behalf of the Lenders,
appoint a successor Administrative Agent which shall be a bank with an office in New York, New York, or an Affiliate of any such bank. Upon
the acceptance of its appointment as Administrative Agent hereunder by a successor, such successor shall succeed to and become vested with
all the rights, powers, privileges and duties of the retiring Administrative Agent, and the retiring Administrative Agent shall be discharged from
its duties and obligations hereunder. The fees payable by the Company to a successor Administrative Agent shall be the same as those payable
to its predecessor unless otherwise agreed between the Company and such successor. After the Administrative Agent's resignation hereunder,
the provisions of this Article and Section 10.03 shall continue in effect for its benefit in respect of any actions taken or omitted to be taken by it
while it was acting as Administrative Agent.
Each Lender acknowledges that it has, independently and without reliance upon the Administrative Agent or any other Lender and based on
such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement. Each
Lender also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender and based on
such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking
action under or based upon this Agreement, any related agreement or any document furnished hereunder or thereunder.
ARTICLE 9
GUARANTEE
In order to induce the Lenders to extend credit hereunder, the Company hereby irrevocably and unconditionally guarantees, as a primary
obligor and not merely as a surety, the Obligations. The Company further agrees that the due and punctual payment of the Obligations may be
extended or renewed, in whole or in part, without notice to or further assent from it, and that it will remain bound upon its Guarantee hereunder
notwithstanding any such extension or renewal of any Obligation.
The Company waives presentment to, demand of payment from and protest to any Borrowing Subsidiary of any of the Obligations, and also
waives
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notice of acceptance of its obligations and notice of protest for nonpayment. The obligations of the Company hereunder shall not be affected by
(a) the failure of any Lender or the Administrative Agent to assert any claim or demand or to enforce any right or remedy against any
Borrowing Subsidiary under the provisions of this Agreement or otherwise; (b) any rescission, waiver, amendment or modification of any of
the terms or provisions of this Agreement, any Borrowing Subsidiary Agreement or any other agreement; or (c) the failure of any Lender to
exercise any right or remedy against any Borrowing Subsidiary.
The Company further agrees that its agreement hereunder constitutes a promise of payment when due (whether or not any bankruptcy or
similar proceeding shall have stayed the accrual or collection of any of the Obligations or operated as a discharge thereof) and not merely of
collection, and waives any right to require that any resort be had by any Lender to any balance of any deposit account or credit on the books of
any Lender in favor of any Borrower or any other person.
The obligations of the Company hereunder shall not be subject to any reduction, limitation, impairment or termination for any reason, and shall
not be subject to any defense or setoff, counterclaim, recoupment or termination whatsoever, by reason of the invalidity, illegality or
unenforceability of the Obligations, any impossibility in the performance of the Obligations or otherwise. Without limiting the generality of the
foregoing, the obligations of the Company hereunder shall not be discharged or impaired or otherwise affected by the failure of the
Administrative Agent or any Lender to assert any claim or demand or to enforce any remedy under this Agreement or any other agreement, by
any waiver or modification in respect of any thereof, by any default, failure or delay, wilful or otherwise, in the performance of the Obligations,
or by any other act or omission which may or might in any manner or to any extent vary the risk of the Company or otherwise operate as a
discharge of the Company or any other Borrower as a matter of law or equity.
The Company further agrees that its obligations hereunder shall continue to be effective or be reinstated, as the case may be, if at any time
payment, or any part thereof, of any Obligation is rescinded or must otherwise be restored by the Administrative Agent or any Lender upon the
bankruptcy or reorganization of any Borrower or otherwise.
In furtherance of the foregoing and not in limitation of any other right which the Administrative Agent or any Lender may have at law or in
equity against the Company by virtue hereof, upon the failure of any Borrowing Subsidiary to pay any Obligation when and as the same shall
become due, whether at maturity, by acceleration, after notice of prepayment or otherwise, the Company hereby promises to and will, upon
receipt of written demand by the Administrative Agent, forthwith pay, or cause to be paid, in cash the amount of
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such unpaid Obligation. The Company further agrees that if payment in respect of any Obligation shall be due in a currency other than dollars
and/or at a place of payment other than New York and if, by reason of any Change in Law, disruption of currency or foreign exchange markets,
war or civil disturbance or similar event, payment of such Obligation in such currency or at such place of payment shall be impossible or, in the
judgment of any applicable Lender, not consistent with the protection of its rights or interests, then, at the election of any applicable Lender, the
Company shall make payment of such Obligation in dollars (based upon the applicable exchange rate in effect on the date of payment) and/or
in New York, and shall indemnify such Lender against any losses or expenses that it shall sustain as a result of such alternative payment.
Upon payment by the Company of any Obligation, each Lender shall, in a reasonable manner, assign the amount of such Obligation owed to it
and so paid to the Company, such assignment to be pro tanto to the extent to which the Obligation in question was discharged by the Company,
or make such disposition thereof as the Company shall direct (all without recourse to any Lender and without any representation or warranty by
any Lender).
Upon payment by the Company of any sums as provided above, all rights of Company against any Borrowing Subsidiary arising as a result
thereof by way of right of subrogation or otherwise shall in all respects be subordinated and junior in right of payment to the prior indefeasible
payment in full of all the Obligations owed by such Borrowing Subsidiary to the Lenders.
ARTICLE 10
MISCELLANEOUS
SECTION 10.01. Notices. Except in the case of notices and other communications expressly permitted to be given by telephone, all notices and
other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or
registered mail or sent by telecopy, as follows:
(a) if to any Borrower, to it in care of the Company (x) prior to the Spin-off Date, at One Diamond Hill Road, Murray Hill, NJ 07974, Attention
of Treasurer (Telecopy No. 908-665-5032), with a copy to Attention of Chief Legal Officer at the same address (Telecopy No. 908-665-5827)
and (y) on or after the Spin-off Date, at 99 Church Street, New York, NY 10007, Attention of Jeanne Dering (Telecopy No. 212-298-7085),
with a copy to Attention of Felix Sotomayor (Telecopy No. 212-553-0084);
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(b) if to the Administrative Agent, to The Chase Manhattan Bank, Agent Bank Services Group, One Chase Manhattan Plaza, New York, New
York 10081, Attention of Janet Belden (Telecopy No. (212) 552-5658), with a copy to The Chase Manhattan Bank, 270 Park Avenue, New
York, New York 10017, Attention of Bruce Langenkamp (Telecopy No. (212) 270-7340); and
(c) if to any other Lender, to it at its address (or telecopy number) set forth in its Administrative Questionnaire.
Any party hereto may change its address or telecopy number for notices and other communications hereunder by notice to the other parties
hereto. All notices and other communications given to any party hereto in accordance with the provisions of this Agreement shall be deemed to
have been given on the date of receipt.
SECTION 10.02. Waivers; Amendments. (a) No failure or delay by the Administrative Agent or any Lender in exercising any right or power
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or
discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or the exercise of any other right or
power. The rights and remedies of the Administrative Agent and the Lenders hereunder are cumulative and are not exclusive of any rights or
remedies that they would otherwise have. No waiver of any provision of this Agreement or consent to any departure by any Borrower
therefrom shall in any event be effective unless the same shall be permitted by paragraph (b) of this Section, and then such waiver or consent
shall be effective only in the specific instance and for the purpose for which given. Without limiting the generality of the foregoing, the making
of a Loan shall not be construed as a waiver of any Default, regardless of whether the Administrative Agent or any Lender may have had notice
or knowledge of such Default at the time.
(b) Neither this Agreement nor any Borrowing Subsidiary Agreement nor any provision hereof or thereof may be waived, amended or modified
except pursuant to an agreement or agreements in writing entered into by the Company and the Required Lenders or by the Company and the
Administrative Agent with the consent of the Required Lenders (and, in the case of a Borrowing Subsidiary Agreement, the applicable
Borrowing Subsidiary); provided that no such agreement shall (i) increase the Commitment of any Lender without the written consent of such
Lender, (ii) reduce the principal amount of any Loan or reduce the rate of interest thereon, or reduce any fees payable hereunder, without the
written consent of each Lender directly affected thereby, (iii) postpone the scheduled date of payment of the principal amount of any Loan, or
any interest thereon, or any fees payable hereunder, or reduce the amount of, waive or excuse any such payment, or postpone the scheduled
date of expiration of any Commitment, without the written consent of each Lender directly affected thereby, (iv) change
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Section 2.17(b) or (c) in a manner that would alter the pro rata sharing of payments required thereby, without the written consent of each
Lender, (v) change any of the provisions of this Section or the definition of "Required Lenders" or any other provision hereof specifying the
number or percentage of Lenders required to waive, amend or modify any rights hereunder or make any determination or grant any consent
hereunder, without the written consent of each Lender or (vi) release the Company from, or limit or condition, its obligations under Article 9,
without the written consent of each Lender; provided further that no such agreement shall amend, modify or otherwise affect the rights or
duties of the Administrative Agent hereunder without the prior written consent of the Administrative Agent.
SECTION 10.03. Expenses; Indemnity; Damage Waiver. (a) The Company shall pay (i) all reasonable out-of-pocket expenses incurred by the
Administrative Agent and its Affiliates, including the reasonable fees, charges and disbursements of counsel for the Administrative Agent, in
connection with the syndication of the credit facilities provided for herein, the preparation and administration of this Agreement or any
Borrowing Subsidiary Agreement or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the
transactions contemplated hereby or thereby shall be consummated) and (ii) all reasonable out-of-pocket expenses incurred by the
Administrative Agent or any Lender, including the fees, charges and disbursements of no more than one counsel for the Administrative Agent
and one counsel for the Lenders (unless representation of the Lenders by the same counsel would be inappropriate due to actual or potential
conflicts of interests among them, in which case the Lenders shall have right to separate counsel, at the expense of the Company) in connection
with the enforcement or protection of its rights in connection with this Agreement or any Borrowing Subsidiary Agreement, including its rights
under this Section, or in connection with the Loans made hereunder, including in connection with any workout, restructuring or negotiations in
respect thereof.
(b) The Company shall indemnify the Administrative Agent and each Lender, and each Related Party of any of the foregoing Persons (each
such Person being called an "Indemnitee") against, and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities and
related expenses, including the fees, charges and disbursements of any counsel for any Indemnitee, incurred by or asserted against any
Indemnitee arising out of, in connection with, or as a result of (i) the execution or delivery of this Agreement or any Borrowing Subsidiary
Agreement or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto or thereto of their respective
obligations hereunder or thereunder or the consummation of the Transactions or any other transactions contemplated hereby, (ii) any Loan or
the use of the proceeds therefrom, (iii) any actual or alleged presence or release of Hazardous Materials on or from any property owned or
operated by the Company or any of its Subsidiaries, or any Environmental Liability related in any way to the Company or
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any of its Subsidiaries, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether
based on contract, tort or any other theory and regardless of whether any Indemnitee is a party thereto; provided that such indemnity shall not,
as to any Indemnitee, be available to the extent that such losses, claims, damages, liabilities or related expenses result from the gross negligence
or wilful misconduct of such Indemnitee.
(c) To the extent that the Company fails to pay any amount required to be paid by it to the Administrative Agent under paragraph (a) or (b) of
this Section, each Lender severally agrees to pay to the Administrative Agent such Lender's Applicable Percentage (determined as of the time
that the applicable unreimbursed expense or indemnity payment is sought) of such unpaid amount; provided that the unreimbursed expense or
indemnified loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent
in its capacity as such.
(d) To the extent permitted by applicable law, no Borrower shall assert, and each Borrower hereby waives, any claim against any Indemnitee,
on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising out of, in
connection with, or as a result of, this Agreement or any Borrowing Subsidiary Agreement or any agreement or instrument contemplated
hereby or thereby, the Transactions, any Loan or the use of the proceeds thereof.
(e) All amounts due under this Section shall be payable promptly after written demand therefor.
SECTION 10.04. Successors and Assigns. (a) The provisions of this Agreement shall be binding upon and inure to the benefit of the parties
hereto (including any Borrowing Subsidiaries) and their respective successors and assigns permitted hereby, except that no Borrower may
assign or otherwise transfer any of its rights or obligations hereunder or under any Borrowing Subsidiary Agreement without the prior written
consent of each Lender (and any attempted assignment or transfer by any Borrower without such consent shall be null and void). Nothing in
this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors
and assigns permitted hereby and, to the extent expressly contemplated hereby, the Related Parties of each of the Administrative Agent and the
Lenders) any legal or equitable right, remedy or claim under or by reason of this Agreement.
(b) Any Lender may assign to one or more assignees all or a portion of its rights and obligations under this Agreement (including all or a
portion of its Commitment (if any) and the Loans (if any) at the time owing to it); provided that
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(i) if contemporaneously with any such proposed assignment, such Lender (or its Affiliate) assigns to the same proposed assignee a pro rata
portion of such Lender's (or its Affiliate's) rights and obligations under the Other Credit Agreement (such pro rata portion to be calculated (x)
on any date prior to the Revolver Termination Date, on the basis of such Lender's Commitment hereunder and such Lender's (or its Affiliate's)
commitment under the Other Credit Agreement and (y) thereafter, on the basis of such Lender's Revolving Credit Exposure hereunder and such
Lender's (or its Affiliate's) commitment under the Other Credit Agreement) (any such proposed assignment hereunder, a "Pro Rata
Assignment"), each of the Company and the Administrative Agent must give their prior written consent to such Pro Rata Assignment (which
consent shall not be unreasonably withheld) unless the assignee for such assignment is a Lender or an Affiliate of a Lender, in which case no
such consent shall be required, (ii) if such proposed assignment is not a Pro Rata Assignment, each of the Company and the Administrative
Agent must give their prior written consent to such proposed assignment (which consent shall be given in their discretion) unless the assignee
for such assignment is an Affiliate of the assigning Lender, in which case no such consent shall be required, (iii) except in the case of any
assignment to a Lender or an Affiliate of a Lender or an assignment of the entire remaining amount of the assigning Lender's Commitment, the
amount of the Commitment of the assigning Lender subject to each such assignment (determined as of the date the Assignment and Acceptance
with respect to such assignment is delivered to the Administrative Agent) shall not be less than $5,000,000 unless each of the Company and the
Administrative Agent otherwise consent, (iv) each partial assignment shall be made as an assignment of a proportionate part of all the assigning
Lender's rights and obligations under this Agreement, except that this clause (iv) shall not apply to rights in respect of outstanding Competitive
Loans, (v) the parties to each assignment shall execute and deliver to the Administrative Agent an Assignment and Acceptance, together with a
processing and recordation fee of $3,500, and (vi) the assignee, if it shall not be a Lender, shall deliver to the Administrative Agent an
Administrative Questionnaire; provided further that any consent of the Company otherwise required under this paragraph shall not be required
if an Event of Default under clause (h) or (i) of Article 7 has occurred and is continuing with respect to the Company. Upon acceptance and
recording pursuant to paragraph (d) of this Section, from and after the effective date specified in each Assignment and Acceptance, the assignee
thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Acceptance, have the rights and
obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such
Assignment and Acceptance, be released from its obligations under this Agreement (and, in the case of an Assignment and Acceptance
covering all of the assigning Lender's rights and obligations under this Agreement, such Lender shall cease to be a party hereto but shall
continue to be entitled to the benefits of Sections 2.14, 2.15, 2.16 and 10.03). Notwithstanding any other provision of this Agreement, if any
Lender shall assign any of its rights or obligations hereunder to any assignee (including an
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Affiliate of such Lender) that, but for this sentence, would be entitled, immediately following such assignment, to claim a greater amount than
such assigning Lender under Sections 2.14, 2.15, 2.16, such assignee shall not have the right to claim such greater amount; provided that
nothing in this sentence shall limit the right of any such assignee to make claims (x) for amounts not in excess of those that could have been
claimed by the assigning Lender, (y) to the extent such claims arise from one or more Changes in Law, or from the designation of one or more
Borrowing Subsidiaries, or (z) from a change in the office, branch or other place of business from which any payment hereunder is made by
any Borrower, in each case after the date of such assignment. Any assignment or transfer by a Lender of rights or obligations under this
Agreement that does not comply with this paragraph shall be treated for purposes of this Agreement as a sale by such Lender of a participation
in such rights and obligations in accordance with and subject to the limitations set forth in, paragraph (e) of this Section.
(c) The Administrative Agent, acting for this purpose as an agent of the Borrowers shall maintain at one of its offices in The City of New York
a copy of each Assignment and Acceptance delivered to it and a register for the recordation of the names and addresses of the Lenders, and the
Commitment of, and principal amount of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the "Register"). The
entries in the Register shall be conclusive, and the Borrowers, the Administrative Agent and the Lenders may treat each Person whose name is
recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement, notwithstanding notice to the
contrary. The Register shall be available for inspection by the Company and any Lender, at any reasonable time and from time to time upon
reasonable prior notice.
(d) Upon its receipt of a duly completed Assignment and Acceptance executed by an assigning Lender and an assignee, the assignee's
completed Administrative Questionnaire (unless the assignee shall already be a Lender hereunder), the processing and recordation fee referred
to in paragraph (b) of this Section and any written consent to such assignment required by paragraph
(b) of this Section, the Administrative Agent shall accept such Assignment and Acceptance and record the information contained therein in the
Register. No assignment shall be effective for purposes of this Agreement unless it has been recorded in the Register as provided in this
paragraph.
(e) Any Lender may, without the consent of any Borrower or the Administrative Agent, sell participations to one or more banks or other
entities (a "Participant") in all or a portion of such Lender's rights and obligations under this Agreement (including all or a portion of its
Commitment and the Loans owing to it); provided that (i) such Lender's obligations under this Agreement shall remain unchanged, (ii) such
Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and (iii) the Borrowers, the
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Administrative Agent and the other Lenders shall continue to deal solely and directly with such Lender in connection with such Lender's rights
and obligations under this Agreement. Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that
such Lender shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of
this Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the Participant,
agree to any amendment, modification or waiver described in the first proviso to Section 10.02(b) that affects such Participant. Subject to
paragraph (f) of this Section, each Borrower agrees that each Participant shall be entitled to the benefits of Sections 2.14, 2.15 and 2.16 to the
same extent as if it were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this Section.
(f) A Participant shall not be entitled to receive any greater payment under Section 2.14, 2.15 or 2.16 than the applicable Lender would have
been entitled to receive with respect to the participation sold to such Participant, unless the sale of the participation to such Participant is made
with the Company's prior written consent. A Participant that would be a Foreign Lender if it were a Lender shall not be entitled to the benefits
of Section 2.16 unless the Company is notified of the participation sold to such Participant and such Participant agrees, for the benefit of the
Borrowers, to comply with Section 2.16(e) as though it were a Lender.
(g) Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement to secure obligations
of such Lender, including any such pledge or assignment to a Federal Reserve Bank, and this Section shall not apply to any such pledge or
assignment of a security interest; provided that no such pledge or assignment of a security interest shall release a Lender from any of its
obligations hereunder or substitute any such assignee for such Lender as a party hereto.
(h) Notwithstanding anything to the contrary contained herein, any Lender (a "Granting Lender") may grant to a special purpose funding
vehicle (an "SPC") of such Granting Lender, identified as such in writing from time to time by the Granting Lender to the Administrative
Agent and the Company, the option to provide to the Company all or any part of any Loan that such Granting Lender would otherwise be
obligated to make to the Borrower pursuant to Section 2.01 or 2.04, provided that (i) nothing herein shall constitute a commitment to make any
Loan by any SPC, (ii) if an SPC elects not to exercise such option or otherwise fails to provide all or any part of such Loan, the Granting
Lender shall be obligated to make such Loan pursuant to the terms hereof and (iii) all credit decisions (including without limitation any
decisions with respect to amendments and waivers) will continue to be made by the Granting Lender. The making of a Loan by an SPC
hereunder shall utilize the Commitment of the Granting Lender
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(and, if such Loan is a Competitive Loan, shall be deemed to utilize the Commitments of all the Lenders) to the same extent, and as if, such
Loan were made by the Granting Lender. Each party hereto hereby agrees that no SPC shall be liable for any payment under this Agreement for
which a Lender would otherwise be liable, for so long as, and to the extent, the related Granting Lender makes such payment. In furtherance of
the foregoing, each party hereto hereby agrees that, prior to the date that is one year and one day after the payment in full of all outstanding
senior indebtedness of any SPC, it will not institute against, or join any other person in instituting against, such SPC any bankruptcy,
reorganization, arrangement, insolvency or liquidation proceedings or similar proceedings under the laws of the United States or any State
thereof. In addition, notwithstanding anything to the contrary contained in this Section, any SPC may (i) with notice to, but without the prior
written consent of, the Company or the Administrative Agent and without paying any processing fee therefor, assign all or a portion of its
interests in any Loans to its Granting Lender in connection with liquidity and/or credit facilities to or for the account of such SPC to fund such
Loans and (ii) subject to the provisions of
Section 10.12, disclose on a confidential basis any non-public information relating to its Loans to any rating agency, commercial paper dealer
or provider of a surety, guarantee or credit or liquidity enhancement to such SPC.
SECTION 10.05. Survival. All covenants, agreements, representations and warranties made by the Borrowers herein and in the Borrowing
Subsidiary Agreements and the certificates or other instruments delivered in connection with or pursuant to this Agreement shall be considered
to have been relied upon by the other parties hereto and shall survive the execution and delivery of this Agreement and the making of any
Loans, regardless of any investigation made by any such other party or on its behalf and notwithstanding that the Administrative Agent or any
Lender may have had notice or knowledge of any Default (other than a Default which has been waived in accordance with Section 10.02) or
incorrect representation or warranty at the time any credit is extended hereunder, and shall continue in full force and effect as long as the
principal of or any accrued interest on any Loan or any fee or any other amount payable under this Agreement is outstanding and unpaid and so
long as the Commitments have not expired or terminated. The provisions of Sections 2.14, 2.15, 2.16 and 10.03 and Article 8 shall survive and
remain in full force and effect regardless of the consummation of the transactions contemplated hereby, the repayment of the Loans, the
expiration or termination of the Commitments or the termination of this Agreement or any provision hereof.
SECTION 10.06. Counterparts; Integration; Effectiveness. This Agreement may be executed in counterparts (and by different parties hereto on
different counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. This
Agreement and any separate letter agreements with respect to fees payable to the Administrative
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Agent constitute the entire contract among the parties relating to the subject matter hereof and supersede any and all previous agreements and
understandings, oral or written, relating to the subject matter hereof. Except as provided in
Section 4.01, this Agreement shall become effective when it shall have been executed by the Administrative Agent and when the
Administrative Agent shall have received counterparts hereof which, when taken together, bear the signatures of each of the other parties hereto
(excluding any Borrowing Subsidiaries), and thereafter shall be binding upon and inure to the benefit of the parties hereto (including any
Borrowing Subsidiaries) and their respective successors and assigns. Delivery of an executed counterpart of a signature page of this Agreement
by telecopy shall be effective as delivery of a manually executed counterpart of this Agreement.
SECTION 10.07. Severability. Any provision of this Agreement held to be invalid, illegal or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity, legality and
enforceability of the remaining provisions hereof; and the invalidity of a particular provision in a particular jurisdiction shall not invalidate such
provision in any other jurisdiction.
SECTION 10.08. Right of Setoff. If an Event of Default shall have occurred and be continuing, each Lender is hereby authorized at any time
and from time to time, to the fullest extent permitted by law, to set off and apply any and all deposits (general or special, time or demand,
provisional or final) at any time held and other indebtedness at any time owing by such Lender to or for the credit or the account of any
Borrower against any of and all the amounts then due and owing by the Borrower under this Agreement to such Lender, irrespective of whether
or not such Lender shall have made any demand under this Agreement. The rights of each Lender under this Section are in addition to other
rights and remedies (including other rights of setoff) which such Lender may have.
SECTION 10.09. Governing Law; Jurisdiction; Consent to Service of Process. (a) This Agreement shall be construed in accordance with and
governed by the law of the State of New York.
(b) Each Borrower hereby irrevocably and unconditionally submits, for itself and its property, to the nonexclusive jurisdiction of the Supreme
Court of the State of New York sitting in New York County and of the United States District Court of the Southern District of New York, and
any appellate court from any thereof, in any action or proceeding arising out of or relating to this Agreement, or for recognition or enforcement
of any judgment, and each of the parties hereto hereby irrevocably and unconditionally agrees that all claims in respect of any such action or
proceeding may be heard and determined in such New York State or, to the extent permitted by law, in such Federal court. Each of the parties
hereto agrees that a final judgment in any such action or proceeding
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shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Nothing in this
Agreement shall affect any right that the Administrative Agent or any Lender may otherwise have to bring any action or proceeding relating to
this Agreement against any Borrower or its properties in the courts of any jurisdiction.
(c) Each Borrower hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively do so, any objection
which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Agreement in any
court referred to in paragraph (b) of this Section. Each of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law,
the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court.
(d) Each party to this Agreement (including any Borrowing Subsidiaries) irrevocably consents to service of process in the manner provided for
notices in
Section 10.01. Nothing in this Agreement will affect the right of any party to this Agreement to serve process in any other manner permitted by
law.
SECTION 10.10. Waiver of Jury Trial. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B)
ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.
SECTION 10.11. Headings. Article and Section headings and the Table of Contents used herein are for convenience of reference only, are not
part of this Agreement and shall not affect the construction of, or be taken into consideration in interpreting, this Agreement.
SECTION 10.12. Confidentiality. Each of the Administrative Agent and the Lenders agrees to maintain the confidentiality of the Information
(as defined below), except that Information may be disclosed (a) to its and its Affiliates' directors, officers, employees and agents, including
accountants, legal counsel and other advisors (it being understood that the Persons to whom such disclosure is made will be informed of the
confidential nature of such Information and
69

instructed to keep such Information confidential), (b) to the extent requested by any regulatory authority, (c) to the extent required by
applicable laws or regulations or by any subpoena or similar legal process, (d) to any other party to this Agreement, (e) in connection with the
exercise of any remedies hereunder or any suit, action or proceeding relating to this Agreement or the enforcement of rights hereunder, (f)
subject to an agreement containing provisions substantially the same as those of this Section, to any assignee of or Participant in, or any
prospective assignee of or Participant in, any of its rights or obligations under this Agreement, (g) with the consent of the Company or (h) to
the extent such Information (i) becomes publicly available other than as a result of a breach of this Section or (ii) becomes available to the
Administrative Agent or any Lender on a nonconfidential basis from a source other than the Company. For the purposes of this Section,
"Information" means all information received from the Company relating to the Company or its business, other than any such information that
is available to the Administrative Agent or any Lender on a nonconfidential basis prior to disclosure by the Company. Any Person required to
maintain the confidentiality of Information as provided in this Section shall be considered to have complied with its obligation to do so if such
Person has exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own
confidential information.
SECTION 10.13. Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to any
Loan, together with all fees, charges and other amounts which are treated as interest on such Loan under applicable law (collectively the
"Charges"), shall exceed the maximum lawful rate (the "Maximum Rate") which may be contracted for, charged, taken, received or reserved by
the Lender holding such Loan in accordance with applicable law, the rate of interest payable in respect of such Loan hereunder, together with
all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest and Charges that would have
been payable in respect of such Loan but were not payable as a result of the operation of this Section shall be cumulated and the interest and
Charges payable to such Lender in respect of other Loans or periods shall be increased (but not above the Maximum Rate therefor) until such
cumulated amount, together with interest thereon at the Federal Funds Effective Rate to the date of repayment, shall have been received by
such Lender.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective authorized officers as of the
day and year first above written.
THE DUN & BRADSTREET
CORPORATION
By: /s/ Roxanne E. Parker
---------------------------------------Title: Vice President - Treasury and
Investor Relations
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THE CHASE MANHATTAN BANK,
individually and as Administrative Agent
By:/s/ Bruce E. Langenkamp
----------------------------------------Title: Vice President
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CITIBANK, N.A., individually and as Syndication Agent
By:/s/ Stuart G. Miller
----------------------------------------Title: Vice President
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THE BANK OF NEW YORK, individually and as Documentation Agent
By:/s/ Ernest Fung
----------------------------------------Title: Vice President
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BARCLAYS BANK PLC
By:/s/ Terance Bullock
----------------------------------------Title: Vice President
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FIRST UNION NATIONAL BANK
By:/s/ Peter G. Mace
----------------------------------------Title: Senior Vice President
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SUNTRUST BANK
By:/s/ W. David Wisdom
----------------------------------------Title: Vice President
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THE NORTHERN TRUST COMPANY
By:/s/ Tracy J. Toulouse
----------------------------------------Title: Vice President
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EXHIBIT A
[FORM OF]
ASSIGNMENT AND ACCEPTANCE
Reference is made to the $[ ] Credit Agreement dated as of September [ ], 2000 (as amended, modified, supplemented or waived, the "Credit
Agreement"), among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation), the Borrowing Subsidiaries party thereto, the
Lenders party thereto, The Chase Manhattan Bank, as Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New
York, as Documentation Agent. Capitalized terms used but not defined herein shall have the meanings specified in the Credit Agreement.
1. The Assignor named below hereby sells and assigns, without recourse to the Assignor, to the Assignee named below, and the Assignee
hereby purchases and assumes, without recourse to the Assignor, from the Assignor, effective as of the Assignment Date set forth below, the
interests set forth below (the "Assigned Interest") in the Assignor's rights and obligations under the Credit Agreement, including, without
limitation, the interests set forth below in the Commitment of the Assignor on the Assignment Date, and all Loans [(other than Competitive
Loans)], owing to the Assignor which are outstanding on the Assignment Date. The Assignee hereby acknowledges receipt of a copy of the
Credit Agreement. From and after the Assignment Date (i) the Assignee shall be a party to and be bound by the provisions of the Credit
Agreement and, to the extent of the interests assigned by this Assignment and Acceptance, have the rights and obligations of a Lender
thereunder and (ii) the Assignor shall, to the extent of the interests assigned by this Assignment and Acceptance, relinquish its rights and be
released from its obligations under the Credit Agreement.
2. This Assignment and Acceptance is being delivered to the Administrative Agent together with (i) if the Assignee is a Foreign Lender, any
documentation required to be delivered by the Assignee pursuant to Section 2.16(e) of the Credit Agreement, and (ii) if the Assignee is not
already a Lender under the Agreement, an Administrative Questionnaire in the form provided by the Administrative Agent.
3. This Assignment and Acceptance shall be governed by and construed in accordance with the laws of the State of New York.

Date of Assignment:_____________________________________________________________
Legal Name of Assignor:_________________________________________________________
Legal Name of Assignee:_________________________________________________________
Assignee's Address for Notices:_________________________________________________
Effective Date of Assignment ("Assignment Date"):_______________________________

Facility
-------Commitment Assigned:

Principal Amount
Assigned
(and identifying
information
as to individual
Competitive Loans, if
any)
---$

Percentage Assigned of
Commitment (set forth,
to at least 8 decimals, as a
percentage of the Facility
and the aggregate
Commitments of
all Lenders thereunder)
----------------------%

Revolving Loans:

$

%

[Competitive Loans:

$

%]

The terms set forth herein are hereby agreed to:
Accepted (if required):
____________________, as Assignor

By:_____________________
Name:
Title:

THE DUN & BRADSTREET
CORPORATION

By:_____________________
Name:
Title:

____________________, as Assignee
THE CHASE MANHATTAN BANK,
as Administrative Agent,
By:_____________________
Name:
Title:

By:_____________________
Name:
Title:

EXHIBIT B-1
OPINION OF COUNSEL FOR THE BORROWER
September 11, 2000
To (a) each of the lending institutions
(the "Lenders") listed on Schedule 1 hereto which are parties on the date hereof to each of the Credit Agreements, dated as of September 11,
2000 (the "Credit Agreements"), among The Dun & Bradstreet Corporation (the "Company"), the\ Borrowing Subsidiaries party thereto, the
Lenders party thereto, The Chase Manhattan Bank, as Administrative Agent (in such capacity, the "Administrative Agent"), Citibank, N.A., as
Syndication Agent and The Bank
of New York, as Documentation Agent and
(b) the Administrative Agent
Ladies and Gentlemen:
I am President and Secretary of the Company and have acted as counsel to the Company in connection with the preparation, execution and
delivery of the Credit Agreements. This opinion is delivered to you pursuant to Section 4.01(b) of each Credit Agreement. Terms used herein
which are defined in the Credit Agreements shall have the respective meanings set forth in the Credit Agreements, unless otherwise defined
herein.
In connection with this opinion, I have examined a copy of each Credit Agreement signed by the Company and the Administrative Agent. I
have also examined the originals, or duplicates or certified or conformed copies, of such records, agreements, instruments and other documents
and have made such investigations as I have deemed relevant and necessary in connection with the opinions expressed herein. As to questions
of fact material to this opinion, I have relied upon certificates of public officials and of officers and representatives of the Company. In
addition, I have examined, and have relied as to matters of fact, upon the representations made in each Credit Agreement.

In rendering the opinions set forth below, I have assumed the genuineness of all signatures (other than those on behalf of the Company), the
legal capacity of natural persons (other than employees of the Company), the authenticity of all documents submitted to me as originals, the
conformity to original documents of all documents submitted to me as duplicates or certified or conformed copies, and the authenticity of the
originals of such latter documents. I have assumed without independent investigation that each Credit Agreement constitutes a valid and legally
binding obligation of the Administrative Agent and the Lenders.
Based upon and subject to the foregoing, and subject to the assumptions, qualifications and comments set forth herein, I am of the opinion that:
1. The Company (a) is a corporation duly organized, validly existing and in good standing under the laws of Delaware, (b) has all requisite
corporate power and authority to carry on its business as now conducted and (c) except where the failure to do so, individually or in the
aggregate, could not reasonably be expected to result in a Material Adverse Effect, is qualified to do business in, and is in good standing in,
every jurisdiction where such qualification is required.
2. The Transactions are within the Company's corporate powers and have been duly authorized by all necessary corporate action and, if
required, action of the stockholders of the Company. Each Credit Agreement has been duly executed and delivered by the Company.
3. The Transactions (a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental
Authority, except such as have been obtained or made and are in full force and effect and except for such consents, approvals, registrations,
filings and other actions the failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect, except that the Information Statement has not yet become effective and except for certain filings and approvals related to the
transfer of assets and stock of non-United States entities, which filings and approvals are pending and the failure of which to make or obtain
could not reasonably be expected to result in a Material Adverse Effect, (b) will not violate any applicable New York law or regulation or the
Delaware General Corporation Law or the charter or by-laws of the Company or any order of any Governmental Authority applicable to the
Company, except for such violations which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse
Effect, (c) will not violate or result in a default under any indenture, agreement or other instrument binding upon the Company or any of its
Subsidiaries, except for such violations and defaults which, individually or in the aggregate, could not reasonably be expected to result in a
Material Adverse Effect, and (d) will not result in the creation or imposition of any Lien on any asset of the Company or any of its Material
Subsidiaries.

4. To my knowledge, after due inquiry, there are no actions, suits or proceedings by or before any arbitrator or Governmental Authority
pending against or threatened against or affecting the Borrower or any of its Subsidiaries (a) as to which there is a reasonable possibility of an
adverse determination and that, if adversely determined, could reasonably be expected, individually or in the aggregate, to have a Material
Adverse Effect (other than the Disclosed Matters) or (b) that involve the Credit Agreements or the Transactions.
5. Neither the Company nor any of its Subsidiaries is a "holding company" as defined in, or subject to regulations under, the Public Utility
Holding Company Act of 1935.
I am a member of the Bar of the State of New York and I do not express any opinion on any laws other than the law of the State of New York
and the General Corporation Law of the State of Delaware.
This opinion is rendered to you in connection with the above-described transaction. This opinion may not be relied upon by you for any other
purpose or relied upon by any other person, firm or corporation without my prior written consent.
Very truly yours,
David J. Lewinter

Schedule 1
LENDERS
The Chase Manhattan Bank
Citibank, N.A.
The Bank of New York
Barclays Bank PLC
First Union National Bank
SunTrust Bank, Atlanta
The Northern Trust Company

EXHIBIT B-2
OPINION OF SPECIAL COUNSEL FOR THE BORROWER
September [ ], 2000
To (a) each of the lending institutions
(the "Lenders") listed on Schedule 1 hereto which are parties on the date hereof to each of the Credit Agreements, dated as of September [ ],
2000 (the "Credit Agreements"), among
The Dun & Bradstreet Corporation (the
"Company"), the Borrowing Subsidiaries
party thereto, the Lenders party thereto, The Chase Manhattan Bank, as Administrative Agent (in such capacity, the "Administrative Agent"),
Citibank, N.A., as Syndication
Agent, and The Bank of New York, as Documentation Agent, and (b) the Administrative Agent
Ladies and Gentlemen:
We have acted as special counsel to the Company in connection with the preparation, execution and delivery of the Credit Agreements. This
opinion is delivered to you pursuant to Section 4.01(b) of each Credit Agreement. Terms used herein which are defined in the Credit
Agreements shall have the respective meanings set forth in the Credit Agreements, unless otherwise defined herein.
In connection with this opinion we have examined a copy of each Credit Agreement signed by the Company and the Administrative Agent. We
have also examined the originals, or duplicates or certified or conformed copies, of such records, agreements, instruments and other documents
and have made such other investigations as we have deemed relevant and necessary in connection with the opinions expressed herein. As to
questions of fact material to this opinion, we have relied upon certificates of public officials and of officers and representatives of the
Company. In addition, we have examined, and have relied as to matters of fact upon, the representations made in each Credit Agreement.
In rendering the opinions set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity

of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified
or conformed copies, and the authenticity of the originals of such latter documents. We have assumed without independent investigation that
(a) each Credit Agreement has been duly authorized, executed and delivered by the Company, (b) the Company has been duly incorporated and
is validly existing and in good standing under the laws of its jurisdiction of incorporation and has the corporate power and authority to execute,
deliver and perform its obligations under each Credit Agreement, (c) the execution, delivery and performance of each Credit Agreement by the
Company (i) has been duly authorized by all necessary corporate action on its part, (ii) does not contravene its certificate of incorporation or
by-laws or, except as set forth in paragraph 2 below, violate, or require any consent not obtained under, any applicable law or regulation or any
order, writ, injunction or decree of any court or other Governmental Authority binding upon it and (iii) does not violate, or require any consent
not obtained under, any Contractual Obligation applicable to or binding upon it, and
(d) each Credit Agreement constitutes a valid and legally binding obligation of the Administrative Agent and the Lenders.
Based upon and subject to the foregoing, and subject to the assumptions, qualifications and comments set forth herein, we are of the opinion
that:
1. Each Credit Agreement constitutes a valid and legally binding obligation of the Company enforceable against it in accordance with its terms.
2. The execution, delivery and performance of each Credit Agreement by the Company will not violate any Federal or New York statute or any
rule or regulation issued pursuant to any Federal or New York statute.
3. The Company is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended.
Our opinion in paragraph 1 above is subject to (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and
other similar laws relating to or affecting creditors' rights generally, (ii) general equitable principles (whether considered in a proceeding in
equity or at law), (iii) an implied covenant of good faith and fair dealing and (iv) the effects of the possible judicial application of foreign laws
or foreign governmental or judicial action affecting creditors' rights.
We express no opinion with respect to: (a) the effect of any provision of the Credit Agreements which is intended (i) to establish any standard
as the measure of the performance by any party thereto of such party's obligations of good faith, diligence, fair dealing, reasonableness or care
or (ii) to permit modification thereof only by means of an agreement in writing signed by the

parties thereto; (b) the effect of any provision of the Credit Agreements insofar as it provides that any Person purchasing a participation from a
Lender or other Person may exercise set-off or similar rights with respect to such participation or that any Lender or other Person may exercise
set-off or similar rights other than in accordance with applicable law; (c) the effect of any provision of the Credit Agreements imposing
penalties or forfeitures; (d) the effect of any provision of the Credit Agreements relating to indemnification or exculpation in connection with
violations of any securities laws or relating to indemnification, contribution or exculpation in connection with willful, reckless or criminal acts
or gross negligence of the indemnified or exculpated Person or the Person receiving contribution; (e) any provision of the Credit Agreements
which purports to provide for a waiver by the Company of any immunity, defense or right which may be available to the Company; and (f) any
provision of the Credit Agreements which purports to establish an evidentiary standard for determinations by any Person.
We note that (A) a New York statute provides that, with respect to a foreign currency obligation, a court of the State of New York shall render
a judgment or decree in such foreign currency and such judgment or decree shall be converted into currency of the United States at the rate of
exchange prevailing on the date of entry of such judgment or decree and (B) with respect to a foreign currency obligation, a United States
Federal court in New York may award judgment in United States dollars, provided that we express no opinion as to the rate of exchange such
court would apply.
In connection with the provisions of each Credit Agreement whereby the Company submits to the jurisdiction of the courts of the United States
of America located in the State of New York, we note the limitations of 28 U.S.C. Sections 1331 and 1332 on subject matter jurisdiction of the
Federal courts. In connection with the provisions of each Credit Agreement which relate to forum selection of the courts of the United States
located in the Borough of Manhattan, City of New York and State of New York (including, without limitation, any waiver of any objection to
venue or any objection that a court is an inconvenient forum), we note such court's discretion to transfer an action from one Federal court to
another under 28 U.S.C. Section 1404(a).
We are members of the Bar of the State of New York, and we do not express any opinion concerning any law other than the law of the State of
New York and the Federal laws of the United States of America.
This opinion letter is rendered to you in connection with the above-described transaction. This opinion letter may not be relied upon by you for
any other purpose, or relied upon by any other person, firm or corporation without our prior written consent.

Very truly yours,
SIMPSON THACHER & BARTLETT

Schedule 1
LENDERS
The Chase Manhattan Bank
Citibank, N.A.
The Bank of New York
Barclays Bank PLC
First Union National Bank
SunTrust Bank, Atlanta
The Northern Trust Company

EXHIBIT C
OPINION OF COUNSEL FOR BORROWING SUBSIDIARY
[Effective Date]
To the Lenders and the Administrative
Agent Referred to Below
c/o The Chase Manhattan Bank, as
Administrative Agent
270 Park Avenue
New York, New York 10017
Dear Sirs:
We have acted as counsel for [ ], a [ ] corporation (the "Borrower"), in connection with (i) the Borrowing Subsidiary Agreement dated as of
_________ (the "Agreement"), among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation) (the "Company"), the
Borrower and The Chase Manhattan Bank, as Administrative Agent and (ii) the $[ ] Credit Agreement dated as of September [ ], 2000 (the
"Credit Agreement"), among the Company, the Borrowing Subsidiaries party thereto, the banks and other financial institutions identified
therein as Lenders, The Chase Manhattan Bank, as Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York,
as Documentation Agent. Terms defined in the Credit Agreement are used herein with the same meanings.
We have examined originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate records, certificates of
public officials and other instruments and have conducted such other investigations of fact and law as we have deemed necessary or advisable
for purposes of this opinion.
Upon the basis of the foregoing, we are of the opinion that:
1. The Borrower (a) is a corporation duly organized, validly existing and in good standing under the laws of [ ], (b) has all requisite corporate
power and authority to carry on its business as now conducted and (c) except where the failure to do so, individually or in the aggregate, could
not reasonably be expected to result in a Material Adverse Effect, is qualified to do

business in, and is in good standing in, every jurisdiction where such qualification is required.
2. The Transactions are within the Borrower's corporate powers and have been duly authorized by all necessary corporate and, if required,
action of the stockholders of the Borrower. The Agreement has been duly executed and delivered by the Borrower and the Agreement and the
Credit Agreement each constitutes a valid and legally binding obligation of the Borrower, enforceable in accordance with its respective terms,
subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or
affecting creditors' rights generally, general equitable principles (whether considered in a proceeding in equity or at law), an implied covenant
of good faith and fair dealing and the effects of the possible judicial application of foreign laws or foreign governmental or judicial action
affecting creditors' rights.
3. The Transactions (a) do not require any consent or approval of, registration or filing with, or any other action by, any Governmental
Authority, except such as have been obtained or made and are in full force and effect and except for such consents, approvals, registrations,
filings and other actions the failure to obtain or make could not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect, (b) will not violate any applicable New York law or regulation or the Delaware General Corporation Law or the charter or bylaws of the Borrower or any order of any Governmental Authority applicable to the Borrower, except for such violations which, individually or
in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, (c) will not violate or result in a default under any
indenture, agreement or other instrument binding upon the Borrower or any of its Subsidiaries or its assets, except for such violations and
defaults which, individually or in the aggregate, could not reasonably be expected to result in a Material Adverse Effect, and (d) will not result
in the creation or imposition of any Lien on any asset of the Borrower or any of its Material Subsidiaries.
[4. There is no income, stamp or other tax of the government of [jurisdiction of Borrower], or any taxing authority thereof or therein, imposed
by or in the nature of withholding or otherwise, which is imposed on any payment to be made by the Borrower pursuant to the Credit
Agreement or its Notes, or imposed on or by virtue of the execution, delivery or enforcement of the Agreement, the Credit Agreement or its
Notes.](1)
5. (a) The Borrower is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended and (b) neither
the

(1) Given when Borrowing Subsidiary is a foreign Subsidiary.

Borrower nor any of its Subsidiaries is a "holding company" as defined in, or subject to regulation under, the Public Utility Holding Company
Act of 1935.
[Qualifications and exceptions reasonably satisfactory to the Administrative Agent]
We are members of the bar of the [ ] and the foregoing opinion is limited to the laws of the [ ]. This opinion is rendered solely to you in
connection with the above matter. This opinion may not be relied upon by you for any other purpose or relied upon by any other Person (other
than your successors and assigns as Lenders and Persons that acquire participations in your Loans) without our prior written consent.
Very truly yours,
[]

EXHIBIT D
FORM OF
BORROWING SUBSIDIARY AGREEMENT dated as of [ ], 20[ ], among THE DUN & BRADSTREET CORPORATION (to be renamed
Moody's Corporation), a Delaware corporation (the "Company"), [Name of Borrowing Subsidiary], a [ ] corporation (the "New Borrowing
Subsidiary"), The Chase Manhattan Bank, as Administrative Agent (the "Administrative Agent"), Citibank, N.A., as Syndication Agent, and
The Bank of New York, as Documentation Agent.
Reference is hereby made to the $[ ] Credit Agreement dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from
time to time, the "Credit Agreement"), among the Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, the
Administrative Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used
herein but not otherwise defined herein shall have the meanings assigned to such terms in the Credit Agreement. Under the Credit Agreement,
the Lenders have agreed, upon the terms and subject to the conditions therein set forth, to make Loans to the Borrowing Subsidiaries, and the
Company and the New Borrowing Subsidiary desire that the New Borrowing Subsidiary become a Borrowing Subsidiary. The Company
represents that it owns or Controls at least
[ ]% of the voting power of the New Borrowing Subsidiary. Each of the Company and the New Borrowing Subsidiary represent and warrant
that the representations and warranties of the Company in the Credit Agreement relating to the Borrowing Subsidiary and this Agreement are
true and correct on and as of the date hereof. The Company agrees that the Guarantee of the Company contained in the Credit Agreement will
apply to the Obligations of the New Borrowing Subsidiary. Upon execution of this Agreement by each of the Company, the New Borrowing
Subsidiary and the Administrative Agent, the New Borrowing Subsidiary shall be a party to the Credit Agreement and shall constitute a
"Borrowing Subsidiary" and a "Borrower" for all purposes thereof, and the New Borrowing Subsidiary hereby agrees to be bound by all
provisions of the Credit Agreement.
This Agreement shall be governed by and construed in accordance with the laws of the State of New York.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their authorized officers as of the date first
appearing above.
THE DUN & BRADSTREET CORPORATION
By:
Name:

Title:
[NAME OF NEW BORROWING SUBSIDIARY]
By:
Name:

Title:
THE CHASE MANHATTAN BANK,
as Administrative Agent
By:
Name:

Title:

EXHIBIT E
FORM OF
BORROWING SUBSIDIARY TERMINATION
The Chase Manhattan Bank,
as Administrative Agent
for the Lenders referred to below
c/o The Chase Manhattan Bank
270 Park Avenue
New York, NY 10017
[Date]
Ladies and Gentlemen:
The undersigned, The Dun & Bradstreet Corporation (to be renamed Moody's Corporation) (the "Company"), refers to the $[ ] Credit
Agreement dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from time to time, the "Credit Agreement"),
among the Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, The Chase Manhattan Bank, as Administrative
Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used and not otherwise
defined herein shall have the meanings assigned to such terms in the Credit Agreement.
The Company hereby terminates the status of [ ] (the "Terminated Borrowing Subsidiary") as a Borrowing Subsidiary under the Credit
Agreement. [The Company represents and warrants that no Loans made to the Terminated Borrowing Subsidiary are outstanding as of the date
hereof and that all amounts payable by the Terminated Borrowing Subsidiary in respect of interest and/or fees (and, to the extent notified by the
Administrative Agent or any Lender, any other amounts payable under the Credit Agreement) pursuant to the Credit Agreement have been paid
in full on or prior to the date hereof.]
[The Company acknowledges that the Terminated Borrowing Subsidiary shall continue to be a Borrowing Subsidiary until such time as all
Loans made to the Terminated Borrowing Subsidiary shall have been prepaid and all amounts payable by the Terminated Borrowing
Subsidiary in respect of interest and/or fees (and, to the extent notified by the Administrative Agent or any Lender, any other amounts payable
under the Credit Agreement) pursuant to the Credit Agreement shall have been paid in full, provided that the Terminated Borrowing Subsidiary
shall not have the right to make further Borrowings, under the Credit Agreement.]

This instrument shall be construed in accordance with and governed by the laws of the State of New York.
Very truly yours,
THE DUN & BRADSTREET CORPORATION
By:
Name:

Title:

EXHIBIT F
FORM OF
NON-BANK CERTIFICATE
Reference is made to the credit Agreement, dated as of September [ ], 2000 (as amended, supplemented or otherwise modified from time to
time, the "Credit Agreement") among The Dun & Bradstreet Corporation (to be renamed Moody's Corporation), a Delaware corporation (the
"Company"), the several banks and other financial institutions from time to time parties thereto, The Chase Manhattan Bank, as Administrative
Agent, Citibank, N.A., as Syndication Agent, and The Bank of New York, as Documentation Agent. Capitalized terms used but not defined
herein shall have the meanings set forth in the Credit Agreement.
_________________ (the "Lender") is provided this certificate pursuant to subsection 2.16(e) of the Credit Agreement. The Lender hereby
represents and warrants that:
1. The Lender is the sole record and beneficial owner of the Loans or the obligations evidenced by Note(s) in respect of which it is providing
this certificate.
2. The Lender is not a "bank" for purposes of Section 881(c)(3)(A) of the Internal Revenue Code of 1986, as amended (the "Code"). In this
regard, the Lender further represents and warrants that:
(a) the Lender is not subject to regulatory or other legal requirements as a bank in any jurisdiction; and
(b) the Lender has not been treated as a bank for purposes of any tax, securities law or other filing or submission made to any governmental
Authority, any application made to a rating agency or qualification for any exemption from tax, securities law or other legal requirements;
3. The Lender is not a 10-percent shareholder of the Company within the meaning of Section 881(c)(3)(B) of the Code; and
4. The Lender is not a controlled foreign corporation receiving interest from a related person within the meaning of Section 881(c)(3)(C) of the
Code.
IN WITNESS WHEREOF, the undersigned has duly executed this certificate.
Dated: ___________ [NAME OF LENDER]
By: ________________________
Name:
Title:

EXHIBIT G
ASSUMPTION AGREEMENT
AGREEMENT dated as of _________, 20__ among [The Dun & Bradstreet Corporation (to be renamed Moody's Corporation)] (the
"Company"), [NAME OF BANK] (the "Bank") and The Chase Manhattan Bank, as Administrative Agent (the "Administrative Agent").
WHEREAS, this Assumption Agreement (the "Agreement") relates to the Credit Agreement dated as of September [ ], 2000 among the
Company, the Borrowing Subsidiaries party thereto, the Lenders party thereto, the Administrative Agent, Citibank, N.A., as Syndication Agent,
and The Bank of New York, as Documentation Agent (as amended from time to time, the "Credit Agreement");
WHEREAS, as permitted by Section 2.08(d) of the Credit Agreement, the Company proposes to increase the aggregate amount of the
Commitments;
NOW, THEREFORE, the parties hereto agree as follows:
SECTION 1. Definitions. All capitalized terms not otherwise defined herein have the respective meanings set forth in the Credit Agreement.
SECTION 2. Assumed Commitment. Effective as of the date hereof, the Bank hereby [increases its existing Commitment from $[ ] to $[ ]](2)
[assumes a Commitment equal to $[ ]](3) (the "Assumed Commitment"). [From and after the date hereof, the Bank shall be a party to and
bound by the provisions of the Credit Agreement and, to the extent of the Assumed Commitment, all the rights and obligations of a Lender
under the Credit Agreement.](4)
[SECTION 3. Revolving Loans. The Bank shall make a Revolving Loan to the Company on the date hereof in accordance with Section 2.06 in
an amount equal to such Bank's pro rata share of the principal amount of all outstanding Revolving Loans on the date hereof after giving effect
to the Assumed Commitment.](5)
[SECTION 4. Additional Documentation. The Bank, upon execution of this Agreement, shall deliver to the Administrative Agent, [any
documentation

(2) If the Bank is an existing Lender.
(3) If the Bank is not an existing Lender.
(4) If the Bank is not an existing Lender.
(5) If Loans are outstanding on the effective date of this Agreement.

required to be delivered by the Bank pursuant to Section 2.16(e) of the Credit Agreement,](6)[and an Administrative Questionnaire in the form
provided by the Administrative Agent](7).]
SECTION 5. Representations of the Company. The Company hereby confirms that (a) the increase in the aggregate amount of the
Commitments and the transactions set forth herein have been duly authorized by all necessary corporate action and (b) at the time of and
immediately after giving effect to the increase in the aggregate amount of the Commitments and the transactions set forth herein, (i) the
representations and warranties of the Company set forth in the Credit Agreement are true and correct on and as of the date hereof and (ii) no
Default has occurred and is continuing.
SECTION 6. Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of New York.
SECTION 7. Counterparts. This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same
effect as if the signatures thereto and hereto were upon the same instrument.

(6) If the Bank is a Foreign Lender.
(7) If the Bank is not an existing Lender.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and delivered by their duly authorized officers as of
the date first above written.
[NAME OF BANK]
By: _________________________
Name:
Title:
THE DUN & BRADSTREET
CORPORATION
By: __________________________
Name:
Title:
THE CHASE MANHATTAN BANK
By: __________________________
Name:
Title:

EXHIBIT 10.1
DISTRIBUTION AGREEMENT
between
THE DUN & BRADSTREET CORPORATION
and
THE NEW D&B CORPORATION
Dated as of September 30, 2000
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DISTRIBUTION AGREEMENT
DISTRIBUTION AGREEMENT, dated as of September 30, 2000, between THE DUN & BRADSTREET CORPORATION, a Delaware
corporation (the "Corporation"), and THE NEW D&B CORPORATION, a Delaware corporation ("New D&B").
WHEREAS, the Corporation acting through its direct and indirect subsidiaries, currently conducts a number of businesses, including, without
limitation, (i) supplying business, credit, marketing and purchasing information and services and receivables management services and (ii)
providing credit ratings on, and research and risk management services with respect to, fixed-income securities and other credit obligations;
WHEREAS, the Board of Directors of the Corporation has determined that it is appropriate, desirable and in the best interests of the
Corporation and its businesses, as well as the holders of shares of common stock, par value $0.01 per share, of the Corporation (the "D&B
Common Stock"), to reorganize the Corporation to separate from the Corporation all businesses currently conducted by the Corporation other
than the Moody's Business (as defined below) and to cause such businesses to be owned and conducted, directly or indirectly, by New D&B;
WHEREAS, in order to effect such separation, the Board of Directors of the Corporation has determined that it is appropriate, desirable and in
the best interests of the holders of D&B Common Stock, as well as of the Corporation and its businesses, for the Corporation (i) to take certain
steps to reorganize the Corporation's Subsidiaries (as defined herein) and businesses, including prior to the Distribution (as defined herein) (A)
to complete the list of pre-Distribution reorganization steps attached as Schedule 1.1(pp)(ii) hereto, (B) to cause New D&B Inc., a newly
formed Delaware corporation and wholly owned subsidiary of New D&B ("New D&B Opco Inc."), to merge with and into Dun & Bradstreet,
Inc., a Delaware corporation ("D&B Opco Inc."), with D&B Opco Inc. as the surviving corporation (the "Surviving Corporation"), pursuant to
which merger (x) each issued and outstanding share of New D&B Opco Inc. will be converted into one share of the Surviving Corporation, (y)
the issued and outstanding shares of D&B Opco Inc. will be converted into the right to receive 81,211,520 shares of New D&B and (z) the
Surviving Corporation will become a wholly owned subsidiary of New D&B, (C) upon completion of the transactions described in (B), to
cause the Corporation to contribute all of its non-stock assets (other than assets specified herein to remain with the Corporation after the
Distribution) to New D&B, (D) upon completion of the transactions described in (C), to cause the Corporation to contribute the capital stock
held by the Corporation in Duns Investing VI Corporation and Dun & Bradstreet Ventures, Inc. to New D&B and (E) on or prior to the record
date for the Distribution, to cause New D&B to issue (pursuant to a stock dividend) a number of shares of common stock of New D&B ("New
D&B Common Stock") which, when combined with the number of shares of New D&B Common Stock then held by D&B, equals 50% of the
number of shares of D&B Common Stock outstanding on such record date; (ii) to take certain steps prior to the Distribution with respect to the
indebtedness of the Corporation, as hereinafter described; and (iii) upon completion of the foregoing, to distribute to the holders of the D&B
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Common Stock all the outstanding shares of New D&B Common Stock, together with the associated Rights (as defined herein), as set forth
herein;
WHEREAS, each of the Corporation and New D&B has determined that it is necessary and desirable, on or prior to the Distribution Date (as
defined herein), to allocate and transfer assets and to allocate and assign responsibility for liabilities in respect of the activities of the businesses
of such entities, as well as assets and liabilities in respect of other businesses and activities of the Corporation and its current and former
Subsidiaries and other matters; and
WHEREAS, each of the Corporation and New D&B has determined that it is necessary and desirable to set forth the principal corporate
transactions required to effect such Distribution and to set forth other agreements that will govern certain other matters following the
Distribution.
NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained in this Agreement, the parties hereby
agree as follows:
ARTICLE I. DEFINITIONS
SECTION 1.1. General. As used in this Agreement, the following terms shall have the following meanings:
(a) "Action" shall mean any action, suit, arbitration, inquiry, proceeding or investigation by or before any court, any governmental or other
regulatory or administrative agency, body or commission or any arbitration tribunal.
(b) "Affiliate" shall mean, when used with respect to a specified person, another person that controls, is controlled by, or is under common
control with the person specified. As used herein, "control" means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of such person, whether through the ownership of voting securities or other interests, by contract or
otherwise.
(c) "Agreement Disputes" shall have the meaning set forth in
Section 6.1.
(d) "Ancillary Agreements" shall mean all of the written agreements, instruments, assignments or other arrangements (other than this
Agreement) entered into in connection with the transactions contemplated hereby, including, without limitation, the Conveyancing and
Assumption Instruments, the Data Services Agreement, the Employee Benefits Agreement, the Intellectual Property Assignment, the Shared
Transaction Services Agreement, the Tax Allocation Agreement, the Insurance and Risk Management Services Agreement and the Transition
Services Agreement.
(e) "Assets" shall mean assets, properties and rights (including goodwill), wherever located (including in the possession of vendors or other
third parties or elsewhere),

3
whether real, personal or mixed, tangible, intangible or contingent, in each case whether or not recorded or reflected or required to be recorded
or reflected on the books and records or financial statements of any person, including, without limitation, the following:
(i) all accounting and other books, records and files whether in paper, microfilm, microfiche, computer tape or disc, magnetic tape or any other
form;
(ii) all apparatus, computers and other electronic data processing equipment, fixtures, machinery, equipment, furniture, office equipment,
automobiles, trucks, aircraft and other transportation equipment, special and general tools, test devices, prototypes and models and other
tangible personal property (including all tangible property incorporating or embodying any Intellectual Property);
(iii) all inventories of materials, parts, raw materials, supplies, work-in-process and finished goods and products;
(iv) all interests in real property of whatever nature, including easements, whether as owner, mortgagee or holder of a Security Interest in real
property, lessor, sublessor, lessee, sublessee or otherwise;
(v) all interests in any capital stock or other equity interests of any Subsidiary or any other person, all bonds, notes, debentures or other
securities issued by any Subsidiary or any other person, all loans, advances or other extensions of credit or capital contributions to any
Subsidiary or any other person and all other investments in securities of any person;
(vi) all license agreements, leases of personal property, open purchase orders for raw materials, supplies, parts or services, unfilled orders for
the manufacture and sale of products and other contracts, agreements or commitments;
(vii) all deposits, letters of credit and performance and surety bonds;
(viii) all Intellectual Property;
(ix) all prepaid expenses, trade accounts and other accounts and notes receivables;
(x) all rights under contracts or agreements, all claims or rights against any person arising from the ownership of any asset, all rights in
connection with any bids or offers and all claims, choses in action or similar rights, whether accrued or contingent;
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(xi) all rights under insurance policies and all rights in the nature of insurance, indemnification or contribution;
(xii) all licenses, permits, approvals and authorizations which have been issued by any Governmental Authority;
(xiii) cash or cash equivalents, bank accounts, lock boxes and other deposit arrangements; and
(xiv) interest rate, currency, commodity or other swap, collar, cap or other hedging or similar agreements or arrangements.
(f) "Assignee" shall have the meaning set forth in Section 2.1(f).
(g) "Business Entity" shall mean any corporation, partnership, limited liability company or other entity which may legally hold title to Assets.
(h) "Claims Administration" shall mean the processing of claims made under the Shared Policies, including, without limitation, the reporting of
claims to the insurance carriers and the management of the defense of claims.
(i) "Code" shall mean the Internal Revenue Code of 1986, as amended, and the Treasury regulations promulgated thereunder, including any
successor legislation.
(j) "Commission" shall mean the U.S. Securities and Exchange Commission.
(k) "Conveyancing and Assumption Instruments" shall mean, collectively, the various agreements, instruments and other documents heretofore
entered into and to be entered into to effect the transfer of Assets and the assumption of Liabilities in the manner contemplated by this
Agreement, or otherwise arising out of or relating to the transactions contemplated by this Agreement, which shall be in substantially the forms
attached hereto as Schedule 1.1(k) for transfers to be effected pursuant to New York law or the laws of one of the other states of the United
States, or, if not appropriate for a given transfer, and for transfers to be effected pursuant to non-U.S. laws, shall be in such other form or forms
as the parties agree and as may be required by applicable law.
(l) "Corporation Indemnitee" shall mean any person who was a director, officer, employee or agent of the Corporation at any time prior to the
Effective Time who is not also a director, officer, employee or agent of any member of the Moody's Group or the New D&B Group
immediately after the Effective Time along with each of the heirs, executors, successors and assigns of any such person.
(m) the "Corporation" or "D&B" shall mean The Dun & Bradstreet Corporation, a Delaware corporation, which will change its name at the
time of the Distribution to "Moody's Corporation."
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(n) "D&B Opco Inc." shall have the meaning set forth in the recitals.
(o) "Data Services Agreement" shall mean the Data Services Agreement between the Corporation and New D&B (or Subsidiaries thereof).
(p) "Distribution" shall mean the distribution on the Distribution Date to holders of record of shares of D&B Common Stock as of the
Distribution Record Date of the New D&B Common Stock owned by the Corporation on the basis of one New D&B Common Share for every
two outstanding shares of D&B Common Stock.
(q) "Distribution Date" shall mean September 30, 2000.
(r) "Distribution Record Date" shall mean the close of business on such date as may be determined by the Corporation's Board of Directors as
the record date for the Distribution.
(s) "Effective Time" shall mean immediately prior to midnight, New York time, ending the 24-hour period comprising the Distribution Date.
(t) "Employee Benefits Agreement" shall mean the Employee Benefits Agreement between the Corporation and New D&B.
(u) "Final Determination" shall mean the final resolution of liability for any Tax (as defined in the Tax Allocation Agreement) for any taxable
period, including any related interest or penalties, by or as a result of: a final and unappealable decision, judgment, decree or other order by any
court of competent jurisdiction; a closing agreement or accepted offer in compromise under Section 7121 or 7122 of the Code, or comparable
agreement under the laws of other jurisdictions which resolves the entire Tax liability for any taxable period; any allowance of a refund or
credit in respect of an overpayment of Tax, but only after the expiration of all periods during which such refund may be recovered by the
jurisdiction imposing the Tax; or any other final disposition, including by reason of the expiration of the applicable statute of limitations.
(v) "Former Corporation Business" shall mean any Business Entity, business or operation that has been divested, terminated or otherwise
disposed of prior to the date hereof (whether by the Corporation, R.H. Donnelley Corporation, any of their respective Subsidiaries or any
predecessors of any of the foregoing) and the Assets of which, if owned by the Corporation or any of its Subsidiaries as of the date hereof,
would not relate primarily to either the Moody's Business or the New D&B Business.
(w) "Former Moody's Business" shall mean any Business Entity, business or operation that has been divested, terminated or otherwise disposed
of prior to the date hereof (whether by the Corporation, R.H. Donnelley Corporation, any of their respective Subsidiaries or any predecessors of
any of the foregoing) and the Assets of which, if owned by the Corporation or any of its Subsidiaries as of the date hereof, would relate
primarily to the Moody's Business.
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(x) "Former New D&B Business" shall mean any Business Entity, business or operation that has been divested, terminated or otherwise
disposed of prior to the date hereof (whether by the Corporation, R.H. Donnelley Corporation, any of their respective Subsidiaries or any
predecessors of any of the foregoing) and the Assets of which, if owned by the Corporation or any of its Subsidiaries as of the date hereof,
would relate primarily to the New D&B Business.
(y) "Governmental Authority" shall mean any federal, state, local, foreign or international court, government, department, commission, board,
bureau, agency, official or other regulatory, administrative or governmental authority.
(z) "Indemnifiable Losses" shall mean any and all losses, liabilities, claims, damages, demands, costs or expenses (including, without
limitation, reasonable attorneys' fees and any and all out-of-pocket expenses) reasonably incurred in investigating, preparing for or defending
against any Actions or potential Actions or in settling any Action or potential Action or in satisfying any judgment, fine or penalty rendered in
or resulting from any Action.
(aa) "Indemnifying Party" shall have the meaning set forth in
Section 3.3.
(bb) "Indemnitee" shall have the meaning set forth in Section 3.3.
(cc) "Information Statement" shall mean the Information Statement sent to the holders of shares of D&B Common Stock in connection with the
Distribution, including any amendment or supplement thereto.
(dd) "Insurance Administration" shall mean, with respect to each Shared Policy, the accounting for premiums, retrospectively-rated premiums,
defense costs, indemnity payments, deductibles and retentions, as appropriate, under the terms and conditions of each of the Shared Policies;
the reporting to excess insurance carriers of any losses or claims which may cause the per-occurrence, per claim or aggregate limits of any
Shared Policy to be exceeded; and the distribution of Insurance Proceeds as contemplated by this Agreement.
(ee) "Insurance and Risk Management Services Agreement" shall mean the Insurance and Risk Management Services Agreement between New
D&B and the Corporation.
(ff) "Insurance Proceeds" shall mean those monies (i) received by an insured from an insurance carrier or (ii) paid by an insurance carrier on
behalf of an insured, in either case net of any applicable premium adjustment, retrospectively-rated premium, deductible, retention, or cost of
reserve paid or held by or for the benefit of such insured.
(gg) "Insured Claims" shall mean those Liabilities that, individually or in the aggregate, are covered within the terms and conditions of any of
the Shared Policies, whether or not subject to deductibles, policy limits, co-insurance, uncollectibility or retrospectively-rated premium
adjustments.
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(hh) "Intellectual Property" shall mean all right, title and interest worldwide in and to intellectual property, whether owned or used under a
license or other agreement obtained from third parties, including without limitation all:
(i) non-public data, information, analyses, documents or materials in any form or media (including any concerning current or prospective
quality or technical issues, costs, sales, pricing, customers, products, suppliers, research and development, engineering drawings, specifications,
formulae, surveys, plans, operating and maintenance manuals);
(ii) patents, inventions, discoveries, techniques, technology and related know-how and improvements, copyrights and copyrightable works
(including computer applications, programs, and other software (source code and object code), middleware, mask works, Internet site content,
databases and related documentation), systems and networks;
(iii) trademarks, service marks, trade names, corporate names, brand names, trade dress, domain names, URLs, e-mail addresses and other
source indicators, together with the goodwill of any business symbolized thereby and all common-law rights related thereto; and
(iv) registrations, applications and other rights and privileges related to the foregoing.
(ii) "Intellectual Property Assignment" shall mean the Intellectual Property Assignment between the Corporation and New D&B.
(jj) "Liabilities" shall mean any and all losses, claims, charges, debts, demands, actions, causes of action, suits, damages, obligations, payments,
costs and expenses, sums of money, accounts, reckonings, bonds, specialties, indemnities and similar obligations, exonerations, covenants,
contracts, controversies, agreements, promises, doings, omissions, variances, guarantees, make whole agreements and similar obligations, and
other liabilities, including all contractual obligations, whether absolute or contingent, matured or unmatured, liquidated or unliquidated,
accrued or unaccrued, known or unknown, whenever arising, and including those arising under any law, rule, regulation, Action, threatened or
contemplated Action (including the costs and expenses of demands, assessments, judgments, settlements and compromises relating thereto and
attorneys' fees and any and all costs and expenses, whatsoever reasonably incurred in investigating, preparing or defending against any such
Actions or threatened or contemplated Actions), order or consent decree of any governmental or other regulatory or administrative agency,
body or commission or any award of any arbitrator or mediator of any kind, and those arising under any contract, commitment or undertaking,
including those arising under this Agreement or any Ancillary Agreement, in each case, whether or not recorded or reflected or required to be
recorded or reflected on the books and records or financial statements of any person.
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(kk) Reserved.
(ll) Reserved.
(mm) Reserved.
(nn) "Minority Interest Financing" shall mean the obligations incurred under the transaction documents executed in connection with the
Minority Interest Transaction (as defined in Schedule 2.1(j)(i)).
(oo) "Moody's" shall mean Moody's Investors Service, Inc., a Delaware corporation and a wholly owned subsidiary of the Corporation.
(pp) "Moody's Assets" shall mean:
(i) (A) the direct or indirect ownership interests of the Corporation in those Business Entities listed on Schedule 1.1(pp)(i) and (B) any direct or
indirect ownership interest of the Corporation in any Business Entities that are not noted on Schedule 1.1(pp)(i) or Schedule 1.1(zz)(i) and the
Assets of which principally relate to the Moody's Business;
(ii) any and all Assets that are expressly contemplated by this Agreement, including those on the list of pre-Distribution reorganization
transactions attached as Schedule 1.1(pp)(ii) hereto, or any Ancillary Agreement (or included on any Schedule hereto or thereto) as Assets
which have been or are to be transferred to the Corporation, Moody's or any other member of the Moody's Group prior to the Effective Time or
are to remain with the Corporation, Moody's or any other member of the Moody's Group subsequent to the Effective Time;
(iii) any Assets reflected on the Moody's Balance Sheet or the accounting records supporting such balance sheet and any Assets acquired by or
for Moody's or any member of the Moody's Group subsequent to the date of such balance sheet which, had they been so acquired on or before
such date and owned as of such date, would have been reflected on such balance sheet if prepared on a consistent basis, subject to any
dispositions of any of such Assets subsequent to the date of such balance sheet;
(iv) subject to Article VII, any rights of any member of the Moody's Group under any of the Policies, including any rights thereunder arising
from and after the Effective Time in respect of any Policies that are occurrence policies;
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(v) any Moody's Contracts, any rights or claims arising thereunder, and any other rights or claims or contingent rights or claims primarily
relating to or arising from any Moody's Asset or the Moody's Business;
(vi) the minute books and similar corporate records of the Corporation;
(vii) any and all Assets of any Former Moody's Business, including, without limitation, the Business Entities described on Schedule 1.1(pp)
(vii);
(viii) 50% of any and all Assets of any Former Corporation Business, including, without limitation, the Business Entities described on Schedule
1.1(pp)(viii);
(ix) any and all payments to be allocated to the Corporation pursuant to Section 2.1(l);
(x) any and all Assets of the Corporation from and after the Effective Time; and
(xi) 50% of any Assets of the Corporation prior to the Effective Time that are not specifically designated (other than pursuant to this clause (xi)
or clause
(ix) of the definition of "New D&B Assets") as Moody's Assets or New D&B Assets.
Notwithstanding the foregoing, the Moody's Assets shall not in any event include:
(w) subject to Section 2.1(l) and 2.1(r), any rights of the Corporation under the 1996 Distribution Agreement, the 1996 Tax Allocation
Agreement, the 1996 Employee Benefits Agreement or the Ancillary Agreements referred to in the 1996 Distribution Agreement; or
(x) subject to Section 2.1(l) and 2.1(r), any rights of the Corporation under the 1998 Distribution Agreement, the 1998 Tax Allocation
Agreement, the 1998 Employee Benefits Agreement or the Ancillary Agreements referred to in the 1998 Distribution Agreement; or
(y) the Assets listed or described on Schedule 1.1(pp)(y); or
(z) any and all Assets that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto) as
Assets to be transferred or conveyed to any member of the New D&B Group.
In the event of any inconsistency or conflict which may arise in the application or interpretation of any of the foregoing provisions, for the

10
purpose of determining what is and is not a Moody's Asset, any item explicitly included on a Schedule referred to in this
Section 1.1(pp) shall take priority over any provision of the text hereof, and clause (ii) of this paragraph (pp) shall take priority over clause (iii)
of this paragraph (pp).
(qq) "Moody's Balance Sheet" shall mean the combined balance sheet of the Moody's Group, including the notes thereto, as of June 30, 2000,
set forth as Schedule 1.1(qq) hereto.
(rr) "Moody's Business" shall mean (i) the business of providing credit ratings on, and research and risk management services with respect to,
fixed income securities and other credit obligations, as presently conducted by Moody's Investors Service, Inc. and the other Business Entities
of the Moody's Group, (ii) the businesses of the members of the Moody's Group,
(iii) any other business conducted by the Corporation or any Subsidiary of the Corporation primarily through the use of the Moody's Assets,
(iv) the businesses of Business Entities acquired or established by or for the Corporation or any of its Subsidiaries after the date of this
Agreement and (v) the business of the Corporation from and after the Effective Time.
(ss) "Moody's Contracts" shall mean any contracts or agreements to which any member of the Moody's Group who are not individuals is a
party or by which it or any of its Affiliates who are not individuals or any of their respective Assets is bound, whether or not in writing,
including:
(i) any contracts or agreements listed or described on Schedule 1.1(ss)(i);
(ii) any contract or agreement entered into in the name of, or expressly on behalf of, any division, business unit or member of the Moody's
Group;
(iii) any contract or agreement that relates primarily to the Moody's Business;
(iv) federal, state and local government and other contracts and agreements that are listed or described on Schedule 1.1(ss)(iv) and any other
government contracts or agreements entered into after the date hereof and prior to the Effective Time that relate primarily to the Moody's
Business;
(v) any contract or agreement representing capital or operating equipment lease obligations reflected on the Moody's Balance Sheet, including
obligations as lessee under those contracts or agreements listed on Schedule 1.1(ss)(v);
(vi) any contract or agreement that is otherwise expressly contemplated pursuant to this Agreement or any of the Ancillary Agreements to be
transferred or assigned to the Corporation or any member of the Moody's Group prior to the Effective Time or to remain with the Corporation
or any member of the Moody's Group subsequent to the Effective Time; and
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(vii) any guarantee, indemnity, representation or warranty of any member of the Moody's Group.
(tt) "Moody's Group" shall mean Moody's, each Business Entity which is contemplated to remain a Subsidiary of the Corporation hereunder
subsequent to the Effective Time, which shall include those identified as such on Schedule 1.1(pp)(i) hereto, which Schedule shall also indicate
the amount of the Corporation's or Moody's direct or indirect ownership interest therein, and the Corporation from and after the Effective Time.
(uu) "Moody's Indebtedness" shall have the meaning set forth in Section 2.1(n).
(vv) "Moody's Indemnitees" shall mean each member of the Moody's Group, each of their respective present and former directors, officers,
employees and agents and each of the heirs, executors, successors and assigns of any of the foregoing, except the Corporation Indemnitees.
(ww) "Moody's Liabilities" shall mean:
(i) any and all Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto,
including Schedule 1.1(ww)(i) hereto) as Liabilities to be assumed by the Corporation or any member of the Moody's Group prior to the
Effective Time or to remain with the Moody's Group subsequent to the Effective Time, and all agreements, obligations and Liabilities of the
Corporation or any member of the Moody's Group under this Agreement or any of the Ancillary Agreements;
(ii) all Liabilities (other than Taxes and any employee-related Liabilities subject to the provisions of the Tax Allocation Agreement and the
Employee Benefits Agreement, respectively), primarily relating to, arising out of or resulting from:
(A) the operation of the Moody's Business, as conducted at any time prior to, on or after the Effective Time (including any Liability relating to,
arising out of or resulting from any act or failure to act by any director, officer, employee, agent or representative (whether or not such act or
failure to act is or was within such person's authority));
(B) the operation of any business conducted by the Corporation or any Subsidiary of the Corporation at any time from and after the Effective
Time (including any Liability relating to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or
representative (whether or not such act or failure to act is or was within such person's authority)); or
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(C) any Moody's Assets;
whether arising before, on or after the Effective Time;
(iii) all Liabilities reflected as liabilities or obligations on the Moody's Balance Sheet or the accounting records supporting such balance sheet,
and all Liabilities arising or assumed after the date of such balance sheet which, had they arisen or been assumed on or before such date and
been retained as of such date, would have been reflected on such balance sheet, subject to any discharge of such Liabilities subsequent to the
date of the Moody's Balance Sheet;
(iv) the Moody's Indebtedness;
(v) all Liabilities that the Corporation has agreed to assume under Sections 2.1(i) and (j); and
(vi) 50% of all Liabilities of the Corporation and its Subsidiaries immediately prior to the Effective Time not allocated to New D&B or
Moody's hereunder (other than pursuant to this clause (vi) or clause (vi) of the definition of "New D&B Liabilities").
Notwithstanding the foregoing, the Moody's Liabilities shall not include:
(x) any Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto) as
Liabilities to be assumed by New D&B or any member of the New D&B Group, including any Liabilities set forth in Schedule 1.1(ww)(x);
(y) subject to Section 2.1(i), any Liabilities of any Former New D&B Business; or
(z) all agreements and obligations of any member of the New D&B Group under this Agreement or any of the Ancillary Agreements.
(xx) Reserved.
(yy) "New D&B" shall mean the New D&B Corporation, a Delaware corporation, which will change its name at the time of the Distribution to
"The Dun & Bradstreet Corporation.
(zz) "New D&B Assets" shall mean:
(i) (A) the direct or indirect ownership interests of the Corporation in those Business Entities listed on Schedule 1.1(zz)(i), (B) any direct
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or indirect ownership interest of the
Corporation in any Business Entities that
are not listed on Schedule 1.1(pp)(i) or
Schedule 1.1(zz)(i) and the Assets of which
principally relate to the New D&B Business
and (C) any other direct or indirect
ownership interest of the Corporation in any
Business Entity that is not referred to in
clauses (A) or (B) and is not a Moody's
Asset;
(ii) any and all Assets that are expressly contemplated by this Agreement, including those on the list of pre-Distribution reorganization
transactions attached as Schedule 1.1(pp)(ii) hereto, or any Ancillary Agreement (or included on any Schedule hereto or thereto) as Assets
which have been or are to be transferred to New D&B or any other member of the New D&B Group prior to the Effective Time or are to
remain with New D&B or any other member of the New D&B Group subsequent to the Effective Time;
(iii) any Assets reflected on the New D&B Balance Sheet or the accounting records supporting such balance sheet (in each case other than
Assets also reflected in the Moody's Balance Sheet) and any Assets acquired by or for New D&B or any member of the New D&B Group
subsequent to the date of such balance sheet which, had they been so acquired on or before such date and owned as of such date, would have
been reflected on such balance sheet (and not also reflected in the Moody's Balance Sheet) if prepared on a consistent basis, subject to any
dispositions of any of such Assets subsequent to the date of such balance sheet;
(iv) subject to Article VII, any rights of any member of the New D&B Group under any of the Policies, including any rights thereunder arising
from and after the Effective Time in respect of any Policies that are occurrence policies;
(v) any New D&B Contracts, any rights or claims arising thereunder, and any other rights or claims or contingent rights or claims primarily
relating to or arising from any New D&B's Asset or the New D&B's Business;
(vi) any and all payments to be allocated to New D&B pursuant to Section 2.1(l);
(vii) any and all Assets of any Former New D&B Business, including, without limitation, the Business Entities described on Schedule 1.1(zz)
(vii);
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(viii) 50% of any and all Assets of any Former Corporation Business, including, without limitation, the Business Entities described in Section
1.1(pp)(viii); and
(ix) 50% of any Assets of the Corporation prior to the Effective Time that are not specifically designated hereunder (other than pursuant to this
clause (ix) or pursuant to clause (xi) of the definition of "Moody's Assets") as Moody's Assets or New D&B Assets.
Notwithstanding the foregoing, the New D&B Assets shall not in any event include:
(y) the Assets listed or described on Schedule 1.1(zz)(y); or
(z) any and all Assets that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto) as
Assets to be transferred or conveyed to any member of the Moody's Group.
In the event of any inconsistency or conflict which may arise in the application or interpretation of any of the foregoing provisions, for the
purpose of determining what is and is not a D&B Asset, any item explicitly included on a Schedule referred to in this Section 1.1(zz) shall take
priority over any provision of the text hereof, and clause (ii) of this paragraph shall take priority over clause (iii) of this paragraph (zz).
(aaa) "New D&B Balance Sheet" shall mean the consolidated balance sheet of the New D&B Group, including the notes thereto, as of June 30,
2000, set forth as Schedule 1.1(aaa) hereto.
(bbb) "New D&B Business" shall mean (i) the business of supplying business credit, marketing and purchasing information and services and
receivable management services, as presently conducted by D&B Opco Inc. and the other Business Entities of New D&B Group, (ii) the
businesses of the members of the New D&B Group, (iii) any other business conducted by the Corporation or any other Subsidiary of the
Corporation primarily through the use of New D&B Assets and (iv) the business of Business Entities acquired or established by New D&B or
any of its Subsidiaries after the date of this Agreement.
(ccc) "New D&B Common Stock" shall have the meaning set forth in the recitals hereto.
(ddd) "New D&B Contracts" shall mean all the contracts and agreements to which the Corporation or any of its Affiliates who are not
individuals is a party or by which it or any of its Affiliates who are not individuals is bound immediately prior to the Effective Time, except the
Moody's Contracts.
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(eee) "New D&B Group" shall mean New D&B and each person (other than any member of the Moody's Group) that is a Subsidiary of the
Corporation immediately prior to the Effective Time, which shall include those identified as such on Schedule 1.1(zz)(i) hereto, which
Schedule shall also indicate the amount of New D&B direct or indirect ownership interest therein.
(fff) "New D&B Indebtedness" shall have the meaning assigned to such term in Section 2.1(n).
(ggg) "New D&B Indemnitees" shall mean each member of the New D&B Group, each of their respective present and former directors,
officers, employees and agents and each of the heirs, executors, successors and assigns of any of the foregoing, except the Corporation
Indemnitees.
(hhh) "New D&B Liabilities" shall mean:
(i) any and all Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto,
including Schedule 1.1(hhh)(i) hereto) as Liabilities to be assumed by New D&B or any member of the New D&B Group prior to the Effective
Time or to remain with the New D&B Group subsequent to the Effective Time, and all agreements, obligations and Liabilities of New D&B or
any member of the New D&B Group under this Agreement or any of the Ancillary Agreements;
(ii) all Liabilities (other than Taxes and any employee-related Liabilities subject to the provisions of the Tax Allocation Agreement and the
Employee Benefits Agreement, respectively), primarily relating to, arising out of or resulting from:
(A) the operation of the New D&B Business, as conducted at any time prior to, on or after the Effective Time (including any Liability relating
to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or representative (whether or not such act or
failure to act is or was within such person's authority));
(B) the operation of any business conducted by New D&B or any Subsidiary of New D&B at any time from and after the Effective Time
(including any Liability relating to, arising out of or resulting from any act or failure to act by any director, officer, employee, agent or
representative (whether or not such act or failure to act is or was within such person's authority)); or
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(C) any New D&B Assets;
whether arising before, on or after the Effective Time;
(iii) all Liabilities reflected as liabilities or obligations on the New D&B Balance Sheet or the accounting records supporting such balance sheet
(other than Liabilities also reflected on the Moody's Balance Sheet), and all Liabilities arising or assumed after the date of such balance sheet
which, had they arisen or been assumed on or before such date and been retained as of such date, would have been reflected on such balance
sheet (and not also reflected on the Moody's Balance Sheet), subject to any discharge of such Liabilities subsequent to the date of the New
D&B Balance Sheet;
(iv) the New D&B Indebtedness;
(v) all Liabilities that New D&B has agreed to assume under Sections 2.1(i) and (j); and
(vi) 50% of all Liabilities of the Corporation and its Subsidiaries not allocated to New D&B or Moody's hereunder (other than pursuant to this
clause (vi) or clause (vi) of the definition of "Moody's Liabilities").
Notwithstanding the foregoing, the New D&B's Liabilities shall not include:
(x) any Liabilities that are expressly contemplated by this Agreement or any Ancillary Agreement (or the Schedules hereto or thereto) as
Liabilities to be assumed by Moody's or any member of the Moody's Group, including any Liabilities set forth in Schedule 1.1(hhh)(x);
(y) subject to Section 2.1(i), any Liabilities of any Former Moody's Business; or
(z) all agreements and obligations of any member of the Moody's Group under this Agreement or any of the Ancillary Agreements.
(iii) "New D&B Opco Inc." shall have the meaning set forth in the recitals of this Agreement.
(jjj) "1996 Distribution" shall mean the Distribution described in the 1996 Distribution Agreement.
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(kkk) "1996 Distribution Agreement" shall mean the Distribution Agreement among The Dun and Bradstreet Corporation (now known as R.H.
Donnelley Corporation), Cognizant Corporation (now known as Nielsen Media Research, Inc.) and ACNielsen Corporation, dated as of
October 28, 1996.
(lll) "1996 Employee Benefits Agreement" shall mean the Employee Benefits Agreement among The Dun & Bradstreet Corporation (now
known as R.H. Donnelley Corporation), Cognizant Corporation (now known as Nielsen Media Research, Inc.) and ACNielsen Corporation,
dated as of October 28, 1996.
(mmm) "1996 Indemnity and Joint Defense Agreement" shall mean the Indemnity and Joint Defense Agreement among The Dun & Bradstreet
Corporation (now known as R.H. Donnelley Corporation), Cognizant Corporation (now known as Nielsen Media Research, Inc.) and
ACNielsen Corporation, dated as of October 28, 1996.
(nnn) "1996 Services Agreements" shall mean, collectively, the "Ancillary Agreements" as such term is defined in the 1996 Distribution
Agreement, as well as any renewals or extensions thereof, other than the 1996 Tax Allocation Agreement and any such Ancillary Agreement
which is a Specified Prior Spin-off Agreement.
(ooo) "1996 Tax Allocation Agreement" shall mean the Tax Allocation Agreement among The Dun & Bradstreet Corporation (now known as
R.H. Donnelley Corporation), Cognizant Corporation (now known as Nielsen Media Research, Inc.) and ACNielsen Corporation, dated as of
October 28, 1996.
(ppp) "1998 Distribution" shall mean the Distribution described in the 1998 Distribution Agreement.
(qqq) "1998 Distribution Agreement" shall mean the Distribution Agreement between the Corporation and R.H. Donnelley Corporation, dated
as of June 30, 1998.
(rrr) "1998 Employee Benefits Agreement" shall mean the Employee Benefits Agreement between the Corporation and R.H. Donnelley
Corporation, dated as of June 30, 1998.
(sss) "1998 Services Agreements" shall mean, collectively, the "Ancillary Agreements" as such term is defined in the 1998 Distribution
Agreement, as well as any renewals or extensions thereof, other than the 1998 Tax Allocation Agreement and any such Ancillary Agreement
which is a Specified Prior Spin-off Agreement.
(ttt) "1998 Tax Allocation Agreement" shall mean the Tax Allocation Agreement between the Corporation and R.H. Donnelley Corporation,
dated as of June 30, 1998.
(uuu) "person" shall mean any natural person, corporation, business trust, joint venture, association, company, partnership, other entity or
government, or any agency or political subdivision thereof.
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(vvv) "Policies" shall mean insurance policies and insurance contracts of any kind (other than life, health and annuity or other employee
benefit-related policies or contracts), including, without limitation, primary, excess and umbrella policies, comprehensive general liability
policies, director and officer liability, fiduciary liability, automobile, aircraft, property and casualty, workers' compensation and employee
dishonesty insurance policies, bonds and self-insurance and captive insurance company arrangements, together with the rights, benefits and
privileges thereunder.
(www) "Provider" shall have the meaning set forth in Section 5.1.
(xxx) "Recipient" shall have the meaning set forth in Section 5.1.
(yyy) "Records" shall have the meaning set forth in Section 4.1.
(zzz) "R.H. Donnelley Corporation" shall mean R.H. Donnelley Corporation, a Delaware corporation (formerly known as The Dun &
Bradstreet Corporation).
(aaaa) "Rights" shall have the meaning set forth in Section 2.1(c).
(bbbb) "Rules" shall have the meaning set forth in Section 6.2.
(cccc) "Security Interest" shall mean any mortgage, security interest, pledge, lien, charge, claim, option, right to acquire, voting or other
restriction, right-of-way, covenant, condition, easement, encroachment, restriction on transfer, or other encumbrance of any nature whatsoever.
(dddd) "Services Agreements" shall mean, collectively, the 1996 Services Agreements and the 1998 Services Agreements.
(eeee) "Shared Policies" shall mean all Policies, current or past, which are owned or maintained by or on behalf of the Corporation or any
Subsidiary of the Corporation immediately prior to the Effective Time which relate to the New D&B Business and the Moody's Business.
(ffff) "Shared Transaction Services Agreement" shall mean the Shared Transaction Services Agreement between the Corporation and New
D&B (or Subsidiaries thereof).
(gggg) "Specified Prior Spin-off Agreements" means, collectively, the 1996 Distribution Agreement, the 1996 Employee Benefits Agreement,
the 1996 Indemnity and Joint Defense Agreement, the 1998 Distribution Agreement and the 1998 Employee Benefits Agreement.
(hhhh) "Subsidiary" shall mean any corporation, partnership or other entity of which another entity (i) owns, directly or indirectly, ownership
interests sufficient to elect a
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majority of the Board of Directors (or persons performing similar functions) (irrespective of whether at the time any other class or classes of
ownership interests of such corporation, partnership or other entity shall or might have such voting power upon the occurrence of any
contingency) or (ii) is a general partner or an entity performing similar functions (e.g., a trustee).
(iiii) "Tax" shall have the meaning set forth in the Tax Allocation Agreement.
(jjjj) "Tax Allocation Agreement" shall mean the Tax Allocation Agreement between the Corporation and New D&B.
(kkkk) "Third Party Claim" shall have the meaning set forth in
Section 3.3.
(llll) "Transition Services Agreement" shall mean the Transition Services Agreement between the Corporation and New D&B.
SECTION 1.2. References; Interpretation. References in this Agreement to any gender include references to all genders, and references to the
singular include references to the plural and vice versa. The words "include," "includes" and "including" when used in this Agreement shall be
deemed to be followed by the phrase "without limitation." Unless the context otherwise requires, references in this Agreement to Articles,
Sections, Schedules and Exhibits shall be deemed references to Articles and Sections of, and Schedules and Exhibits to, such Agreement.
Unless the context otherwise requires, the words "hereof," "hereby" and "herein" and words of similar meaning when used in this Agreement
refer to this Agreement in its entirety and not to any particular Article, Section or provision of this Agreement.
ARTICLE II. DISTRIBUTION AND OTHER TRANSACTIONS; CERTAIN COVENANTS
SECTION 2.1. The Distribution and Other Transactions.
(a) Certain Transactions. On or prior to the Distribution Date:
(i) The Corporation shall, on behalf of itself and its Subsidiaries, transfer or cause to be transferred to New D&B or another member of the
New D&B Group, effective prior to or as of the Effective Time, all of the Corporation's and its Subsidiaries' right, title and interest in (1) the
Assets listed in Schedule 2.1(a)(i) and (2) unless otherwise expressly provided in this Agreement and except to the extent already held by a
member of the New D&B Group, all other Assets forming a part of the New D&B Business.
(ii) New D&B shall, on behalf of itself and its Subsidiaries, transfer or cause to be transferred to the Corporation or a member of the Moody's
Group, effective prior to or as of the Effective Time, all of New D&B's and its Subsidiaries' right, title and interest in (1) the Assets listed in
Schedule 2.1(a)(ii) and (2) unless otherwise expressly provided
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in this Agreement and except to the extent already held by the Corporation or a member of the Moody's Group, all other Assets forming a part
of the Moody's Business.
(iii) To the extent agreed by the parties hereto, the Corporation or New D&B, as applicable, shall be entitled to designate the Business Entity
within the Moody's Group or the New D&B Group, as applicable, to which any Assets are to be transferred pursuant to this Section 2.1(a).
(b) [Reserved].
(c) Charters; By-laws; Rights Plans. On or prior to the Distribution Date, all necessary actions shall have been taken to provide for the adoption
of the form of Certificate of Incorporation and By-laws and the execution and delivery of the form of Rights Agreement, relating to the
preferred share purchase rights relating to the New D&B Common Stock (the "Rights"), filed by New D&B with the Commission as exhibits to
New D&B's Registration Statement on Form 10 (or any amendment thereto).
(d) Directors. On or prior to the Distribution Date, the Corporation, as the sole stockholder of New D&B, shall have taken all necessary action
to cause the Board of Directors of New D&B to consist of the individuals identified in the Information Statement as directors of New D&B.
(e) Certain Licenses and Permits. Without limiting the generality of the obligations set forth in Section 2.1(a), on or prior to the Distribution
Date or as soon as reasonably practicable thereafter:
(i) all transferable licenses, permits and authorizations issued by any Governmental Authority which do not relate primarily to the Moody's
Business but which are held in the name of the Corporation or any member of the Moody's Group, or in the name of any employee, officer,
director, stockholder or agent of the Corporation or any such member, or otherwise, on behalf of a member of the New D&B Group shall be
duly and validly transferred or caused to be transferred by the Corporation to the appropriate member of the New D&B Group; and
(ii) all transferable licenses, permits and authorizations issued by Governmental Authorities which relate primarily to the Moody's Business but
which are held in the name of any member of the New D&B Group, or in the name of any employee, officer, director, stockholder, or agent of
any such member, or otherwise, on behalf of a member of the Moody's Group shall be duly and validly transferred or caused to be transferred
by New D&B to the Corporation or the appropriate member of the Moody's Group.
(f) Transfer of Agreements. Without limiting the generality of the obligations set forth in Section 2.1(a):
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(i) the Corporation hereby agrees that on or prior to the Distribution Date or as soon as reasonably practicable thereafter, subject to the
limitations set forth in this Section 2.1(f), it will, and it will cause each member of the Moody's Group to, assign, transfer and convey to the
appropriate member of the New D&B Group all of the Corporation's or such member of the Moody's Group's respective right, title and interest
in and to any and all New D&B Contracts;
(ii) New D&B hereby agrees that on or prior to the Distribution Date or as soon as reasonably practicable thereafter, subject to the limitations
set forth in this Section 2.1(f), it will, and it will cause each member of the New D&B Group to, assign, transfer and convey to the Corporation
or the appropriate member of the Moody's Group all of New D&B's or such member of the New D&B Group's respective right, title and
interest in and to any and all Moody's Contracts;
(iii) subject to the provisions of this Section 2.1(f), any agreement to which any of the parties hereto or any of their Subsidiaries is a party that
inures to the benefit of both the Moody's Business and the New D&B Business shall be assigned in part so that each party shall be entitled to
the rights and benefits inuring to its business under such agreement;
(iv) the assignee of any agreement assigned, in whole or in part, hereunder (an "Assignee") shall assume and agree to pay, perform, and fully
discharge all obligations of the assignor under such agreement or, in the case of a partial assignment under paragraph
(f)(iii), such Assignee's related portion of such obligations as determined in accordance with the terms of the relevant agreement, where
determinable on the face thereof, and otherwise as determined in accordance with the practice of the parties prior to the Distribution; and
(v) notwithstanding anything in this Agreement to the contrary, this Agreement shall not constitute an agreement to assign any agreement, in
whole or in part, or any rights thereunder if the agreement to assign or attempt to assign, without the consent of a third party, would constitute a
breach thereof or in any way adversely affect the rights of the assignor or Assignee thereof. Until such consent is obtained, or if an attempted
assignment thereof would be ineffective or would adversely affect the rights of any party hereto so that the intended Assignee would not, in
fact, receive all such rights, the parties will cooperate with each other in any arrangement designed to provide for the intended Assignee the
benefits of, and to permit the intended Assignee to assume liabilities under, any such agreement.
(g) Consents. The parties hereto shall use their commercially reasonable efforts to obtain required consents to transfer and/or assignment of
licenses, permits and authorizations of Governmental Authorities and of agreements hereunder.
(h) Delivery of Shares to Agent. The Corporation shall deliver to EquiServe Trust Company, as the distribution agent (the "Agent"), the share
certificates representing the
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New D&B Common Stock issued to the Corporation by New D&B and shall instruct the Agent to distribute, on or as soon as practicable
following the Distribution Date, certificates representing such Common Shares to holders of record of shares of D&B Common Stock on the
Distribution Record Date as further contemplated by the Information Statement and herein. New D&B shall provide all share certificates that
the Agent shall require in order to effect the Distribution.
(i) Certain Liabilities. For purposes of this Agreement, including Article III hereof, each of New D&B and the Corporation agrees to be
responsible for:
(i) 50% of any and all Liabilities under federal and state securities laws arising from or relating to the Form 10 (or any amendment thereto) or
any other document filed with the Commission at or prior to the Effective Time by New D&B or the Corporation in connection with the
Distribution;
(ii) notwithstanding Section 2.1(m) below, 50% of any and all Liabilities of the Corporation arising from the Specified Prior Spin-off
Agreements (the "Specified Prior Spin-off Liabilities"), other than (A) Liabilities primarily relating to, arising out of or resulting from the New
D&B Business or the Moody's Business and (B) Liabilities set forth on Schedule 2.1(i); and
(iii) 50% of any and all Liabilities under the Services Agreements arising from or relating to the period ending on the Distribution Date; it
being understood that New D&B shall be responsible for, and shall receive any benefit in connection with, the fulfillment of any obligation to
provide services under any Services Agreement at any time after the Distribution Date.
(j) Certain Contingencies. Notwithstanding anything to the contrary herein or in the Tax Allocation Agreement, on or prior to the Distribution
Date, each of the Corporation and New D&B agree to take all actions necessary to cause the Corporation's interests in certain prior business
transactions set forth in Schedule 2.1(j)(i) to be transferred to New D&B or a member of the New D&B Group, and each of the Corporation
and New D&B agree that any rights with respect thereto shall be held by New D&B or a member of the New D&B Group and not by Moody's
or any member of the Moody's Group. Each of the Corporation and New D&B agrees to assume 50% of any and all Liabilities (including,
without limitation, the disallowance of any deduction taken, whether before or after the Effective Time, with respect to any interest or
transaction referred to in Schedule 2.1(j)(i)) arising in connection with such interests and any transactions relating thereto (including, without
limitation, any Liabilities for Taxes of any member of the Pre-Distribution D&B Group (as defined in the Tax Allocation Agreement) imposed
by reason of audit adjustment or otherwise). Upon the earliest of (a "Trigger Event") (1) a Final Determination with respect to the interest
referred to in clause (e) of Schedule 2.1(j)(i) or any transaction relating thereto, (2) the mutual written agreement of each of the Corporation
and New D&B and (3) the date on which the chief tax officer of New D&B determines, based on the advice of outside counsel selected by New
D&B from the list set forth in Schedule 2.1(j)(iii), not to take the tax deductions attributable to any interest or transaction referred to in clause
(e) of
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Schedule 2.1(j)(i) due to a change in controlling law after the date hereof or other tax-related circumstances, the Corporation shall reimburse
New D&B in cash, in immediately available funds, within ten Business Days after delivery by New D&B of notice of any of the events set
forth in clauses (1), (2) and (3), an amount equal to the present value (at a discount rate of 5.66%) of 50% of the anticipated Tax Benefits
referred to in Schedule 2.1(j)(ii) with respect to the period from and after the date of notice of a Trigger Event is received by the Corporation,
subject to the written agreement by New D&B not to claim or take any deduction with respect to such anticipated Tax Benefits. For purposes of
this Section 2.1(j), the terms "Tax Benefit," and "Tax Return" shall have the meanings as defined in the Tax Allocation Agreement.
(k) Reserved.
(l) Certain Assets. Each of the Corporation and New D&B shall be entitled to 50% of any amount payable to the Corporation on or after the
date hereof under the Specified Prior Spin-off Agreements, other than payments primarily relating to the Moody's Business (which shall be
Moody's Assets) and payments primarily relating to the New D&B Business (which shall be New D&B Assets) ("Specified Prior Spin-off
Payments"). Subject to Section 2.1(r), the Corporation and New D&B agree, as between themselves, that any such Specified Prior Payments,
when made, shall be allocated between the Corporation and New D&B pursuant to Section 2.1(r).
(m) Undertaking of New D&B. On or prior to the Distribution Date, (A) New D&B will undertake to R.H. Donnelley Corporation to be jointly
and severally liable for all "New D&B Liabilities" (as defined in the 1998 Distribution Agreement) under the 1998 Distribution Agreement
pursuant to an undertaking substantially in the form of Exhibit 2.1(m)(A) hereto and (B) New D&B will undertake to each of Cognizant
Corporation (now known as Nielsen Media Research, Inc.) and ACNielsen Corporation to be jointly and severally liable for all "D&B
Liabilities" (as defined in the 1996 Distribution Agreement) under the 1996 Distribution Agreement pursuant to an undertaking substantially in
the form of Exhibit 2.1(m)(B) hereto.
(n) Debt and Minority Interest Financing. (i) In connection with the Distribution, the Corporation has entered into (A) the $80,000,000 FiveYear Credit Agreement, dated as of September 11, 2000, (B) the $80,000,000 364-Day Credit Agreement and (C) the $125,000,000 Interim
Loan Agreement, dated as of September 11, 2000. The Corporation agrees that, from and after the Distribution Date, the full principal amount
of indebtedness under each of the foregoing facilities along with any obligation to pay interest or other amounts with respect thereto (the
"Moody's Indebtedness") shall be Moody's Liabilities.
(ii) In connection with the Distribution, New D&B has entered into (A) the $175,000,000 Five-Year Credit Agreement, dated as of September
11, 2000 and (B) the $175,000,000 364-Day Credit Agreement. In addition, as contemplated by Section 2.3, New D&B is assuming the
Corporation's obligations under a $75,000,000 Credit Agreement, dated as of September 11, 2000. New D&B agrees that, from and after the
Distribution Date, the full principal amount of indebtedness under each of the foregoing
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facilities along with any obligation to pay interest or other amounts with respect thereto (the "New D&B Indebtedness") shall be New D&B
Liabilities.
(iii) Except as set forth in Section 2.1(j), as of the Distribution Date, any and all obligations incurred under the transaction documents executed
in connection with the Minority Interest Financing shall be New D&B Liabilities.
(o) D&B Restricted Stock. At the time of the Distribution, the Corporation shall contribute to New D&B any New D&B Common Stock
received by the Corporation as a result of the forfeiture of restricted D&B Common Stock by employees or directors of the Corporation and its
Subsidiaries who will no longer be employees or directors of any member of the Moody's Group immediately following the Distribution.
(p) 1996 Distribution; 1998 Distribution. The Corporation agrees that it will not take any action it is required or permitted to take pursuant to
the terms of (i) the 1996 Distribution Agreement, (ii) the 1996 Indemnity and Joint Defense Agreement, the 1996 Tax Allocation Agreement,
the 1996 Employee Benefits Agreement or any other Ancillary Agreement referred to in the 1996 Distribution Agreement, (iii) the 1998
Distribution Agreement or (iv) the 1998 Tax Allocation Agreement, the 1998 Employee Benefits Agreement or any other Ancillary Agreement
referred to in the 1998 Distribution Agreement, in each such case without the prior written consent of New D&B. The Corporation agrees that
it will take any action pursuant to the terms of the agreements referred to in clauses (i), (ii), (iii) and (iv) of the preceding sentence that it is
reasonably requested to take by New D&B. Except to the extent of actions or failures to act, if any, that are expressly contemplated by other
provisions of this Agreement, nothing herein shall be construed to require the Corporation to default in the performance of its obligations under
any of the foregoing agreements unless the Corporation is indemnified by New D&B with respect thereto.
(q) Other Transactions. On or prior to the Distribution Date, each of the Corporation and New D&B shall consummate those other transactions
in connection with the Distribution that are contemplated by the ruling request submissions by the Corporation to the Internal Revenue Service
in respect of the ruling granted on June 15, 2000, the ruling granted on August 8, 2000 and the rulings granted on August 10, 2000, and not
specifically referred to in subparagraphs (a)-(p) above. After the Distribution Date, each of the Corporation and New D&B will exercise good
faith commercially reasonable efforts to consummate as promptly as practicable all other transactions which must be consummated in order
fully to complete the Distribution and any of the transactions contemplated hereby or by any of the Ancillary Agreements.
(r) Payments. No later than ten Business Days after the date on which any Specified Prior Spin-off Payment is received by a party, such party
shall pay the other party 50% of the amount so received. No later than ten Business Days after the date on which any Specified Prior Spin-off
Liability is incurred the party incurring such Liability shall give notice to the other party of the amount of such Specified Prior Spin-off
Liability. Such other party shall pay 50% of such Specified Prior Spin-off Liability not later than the later of
(1) the tenth Business Day
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following receipt of such notice and (2) the date on which the Specified Prior Spin-off Liability is required to be paid. Failure of a party to
provide such notice shall not affect the requirement to make any such payment hereunder. Each of the Corporation and New D&B agree that if
it shall be necessary to post a bond in connection with any Specified Prior Spin-off Liabilities, each of the Corporation and New D&B shall
promptly procure such a bond and each shall pay 50% of the cost thereof.
SECTION 2.2. Certain Matters Regarding Accounts Payable and Accounts Receivable. (a) The Corporation and New D&B agree that the
amounts to be paid pursuant to any outstanding checks of the Corporation written on bank accounts which will remain with the Corporation
after the Distribution and which have not been presented to the Corporation for payment as of the close of business on the Distribution Date
shall be Moody's Liabilities and not New D&B Liabilities.
(b) Notwithstanding anything to the contrary herein or in any Ancillary Agreement, the Corporation agrees to promptly remit to New D&B any
amounts representing prepayments or advances of expenses or payables of the Corporation or any of its Subsidiaries relating to the Moody's
Business which would not in the ordinary course of business consistent with past practice have been prepaid or advanced on or prior to the
Distribution Date.
(c) The Corporation agrees to promptly remit to New D&B any amounts received by any member of the Moody's Group (whether before, on or
after the Distribution Date) in respect of the accounts receivable of the Corporation set forth on Schedule 2.2(c).
(d) New D&B agrees that promptly following presentment to New D&B of appropriate invoices, New D&B will reimburse the Corporation for
the expenses set forth on Schedule 2.2(d).
SECTION 2.3. Intercompany Transfer. (a) In addition to any other obligations hereunder or under any Ancillary Agreement or otherwise, as of
the Distribution Date, the Moody's Group or the New D&B Group, as the case may be, shall contribute cash to, or assume indebtedness from,
the New D&B Group or the Moody's Group, as the case may be, in an amount determined in accordance with Schedule 2.3 hereto (such
amount being herein referred to as the "Intercompany Transfer"). After giving effect to the Intercompany Transfer, the cash balances as of the
Distribution Date of any member of the Moody's Group shall be Moody's Assets and the cash balances as of the Distribution Date of any
member of the New D&B Group shall be New D&B Assets.
(b) On the Distribution Date, New D&B is assuming liability for repayment of indebtedness of the Corporation in the principal amount of
$24,000,000 (herein referred to as the "Estimated Intercompany Transfer"), representing an estimate of the Intercompany Transfer utilizing the
amounts, formulas and estimation procedures reflected in Schedule 2.3 hereto; such assumed indebtedness constitutes the principal amount of
all indebtedness outstanding as of the date hereof under the $75,000,000 Credit Agreement dated as of September 11, 2000, referred to in
clause (ii) of Section 2.1(n).
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(c) Within ten business days after the Distribution Date, New D&B will prepare and deliver to the Corporation a proposed calculation, with
reasonable supporting detail, of the Intercompany Transfer (the "Statement"). The Corporation shall be entitled to reasonable access during
normal business hours to the relevant records and working papers prepared by or for New D&B to review the Statement. If the Corporation
believes that the Statement has not been prepared in accordance with Schedule 2.3, it shall, within ten business days after receipt of the
Statement, give written notice (the "Objection") to New D&B, setting forth the basis of the Objection in reasonable detail and the adjustments
to the Statement which the Corporation believes should be made. Failure to so notify New D&B shall constitute acceptance and approval of the
Statement. If New D&B agrees that any change proposed by the Corporation is appropriate, the change shall be made to the Statement. If all or
any portion of the proposed change is disputed by New D&B, then the Corporation and New D&B shall negotiate in good faith to resolve such
dispute as expeditiously as possible. If, after a period of five business days following the date on which the Corporation gives New D&B notice
of any such proposed change, any such proposed change still remains disputed, then PricewaterhouseCoopers LLP or another nationally
recognized accounting firm mutually agreed by the Corporation and New D&B (the "Accounting Firm"), shall be engaged (as experts in
accounting and not as arbitrators) to resolve any remaining disputes. The Accounting Firm shall determine, based solely on presentations by the
Corporation and New D&B and not by independent review, only those elements of the calculation of the Intercompany Transfer that are still in
dispute. In resolving any disputed item the Accounting Firm (x) shall be bound by the provisions of Schedule 2.3 and (y) may not assign a
value to any item greater than the greatest value for such item claimed by either party or less than the smallest value for such item claimed by
either party. The Accounting Firm's determination shall be made within thirty
(30) days following the date on which the dispute is submitted, shall be set forth in a written statement delivered to the Corporation and New
D&B that includes a definitive calculation of the Intercompany Transfer and shall be final, binding and conclusive. The Corporation and New
D&B shall share the fees and any expenses of the Accounting Firm equally.
(d) If the amount of the Intercompany Transfer, as finally determined in accordance with paragraph (c) above, is such that, after giving effect to
the Estimated Intercompany Transfer, the Moody's Group is required to make a payment to the New D&B Group, then the Corporation shall
make such payment to New D&B, together with interest thereon from the Distribution Date to the date of payment at the "base rate" of The
Chase Manhattan Bank or any successor thereto from time to time announced in the City of New York (the "Applicable Rate"), by wire transfer
of immediately available funds to such account or accounts as New D&B previously shall have specified in writing to the Corporation.
(e) If the amount of the Intercompany Transfer, as finally determined in accordance with paragraph (c) above, is such that, after giving effect to
the Estimated Intercompany Transfer, the New D&B Group is required to make a payment to the Moody's Group, then New D&B shall cause
Dun & Bradstreet, Inc., a wholly owned subsidiary of New D&B, to make such payment to the Corporation, together with interest thereon from
the Distribution Date to the date of payment at the Applicable Rate, by wire transfer of immediately
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available funds to such account or accounts as the Corporation previously shall have specified in writing to New D&B.
SECTION 2.4. Assumption and Satisfaction of Liabilities. Except as otherwise specifically set forth in any Ancillary Agreement, and subject to
Section 2.3 hereof, from and after the Effective Time, (i) the Corporation shall, and shall cause each member of the Moody's Group to, assume,
pay, perform and discharge all Moody's Liabilities and (ii) New D&B shall, and shall cause each member of the New D&B Group to, assume,
pay, perform and discharge all New D&B Liabilities. To the extent reasonably requested to do so by another party hereto, each party hereto
agrees to sign such documents, in a form reasonably satisfactory to such party, as may be reasonably necessary to evidence the assumption of
any Liabilities hereunder.
SECTION 2.5. Resignations. (a) Subject to Section 2.5(b), the Corporation and Moody's shall use all reasonable efforts to cause all their
employees to resign or be terminated, effective as of the close of business on the Distribution Date, from all positions as officers or directors of
any member of the New D&B Group in which they serve, and New D&B shall use all reasonable efforts to cause all its employees to resign or
be terminated, effective as of the close of business on the Distribution Date, from all positions as officers or directors of the Corporation or any
members of the Moody's Group in which they serve.
(b) No person shall be required by any party hereto to resign from any position or office with another party hereto if such person is disclosed in
the Information Statement as the person who is to hold such position or office following the Distribution.
SECTION 2.6. Further Assurances. In case at any time after the Effective Time any further action is reasonably necessary or desirable to carry
out the purposes of this Agreement and the Ancillary Agreements, the proper officers of each party to this Agreement shall take all such
necessary action. Without limiting the foregoing, the Corporation and New D&B shall use their commercially reasonable efforts promptly to
obtain all consents and approvals, to enter into all amendatory agreements and to make all filings and applications that may be required for the
consummation of the transactions contemplated by this Agreement and the Ancillary Agreements, including, without limitation, all applicable
governmental and regulatory filings.
SECTION 2.7. Limited Representations or Warranties. Each of the parties hereto agrees that no party hereto is, in this Agreement or in any
other agreement or document contemplated by this Agreement or otherwise, making any representation or warranty whatsoever, as to title or
value of Assets being transferred. It is also agreed that, notwithstanding anything to the contrary otherwise expressly provided in the relevant
Conveyancing and Assumption Instrument, all Assets either transferred to or retained by the parties, as the case may be, shall be "as is, where
is" and that (subject to Section 2.6) the party to which such Assets are to be transferred hereunder shall bear the economic and legal risk that
such party's or any of the Subsidiaries' title to any such Assets shall be other than good and marketable and free from encumbrances. Similarly,
each party hereto agrees that, except as otherwise expressly provided in the relevant Conveyancing and Assumption Instrument, no party hereto
is representing or
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warranting in any way that the obtaining of any consents or approvals, the execution and delivery of any amendatory agreements and the
making of any filings or applications contemplated by this Agreement will satisfy the provisions of any or all applicable agreements or the
requirements of any or all applicable laws or judgments, it being agreed that the party to which any Assets are transferred shall bear the
economic and legal risk that any necessary consents or approvals are not obtained or that any requirements of laws or judgments are not
complied with.
SECTION 2.8. Guarantees. (a) Except as otherwise specified in any Ancillary Agreement, the Corporation and New D&B shall use their
commercially reasonable efforts to have, on or prior to the Distribution Date, or as soon as practicable thereafter, the Corporation and any
member of the Moody's Group removed as guarantor of or obligor for any New D&B Liability, including, without limitation, in respect of
those guarantees set forth on Schedule 2.8(a) to the extent that they relate to New D&B Liabilities.
(b) Except as otherwise specified in any Ancillary Agreement, the Corporation and New D&B shall use their commercially reasonable efforts
to have, on or prior to the Distribution Date, or as soon as practicable thereafter, any member of the New D&B Group removed as guarantor of
or obligor for any Moody's Liability, including, without limitation, in respect of those guarantees set forth on Schedule 2.8(b) to the extent that
they relate to Moody's Liabilities.
(c) If the Corporation or New D&B is unable to obtain, or to cause to be obtained, any such required removal as set forth in clauses (a) or
(b) of this Section 2.8, the applicable guarantor or obligor shall continue to be bound as such and, unless not permitted by law or the terms
thereof, the relevant beneficiary shall or shall cause one of its Subsidiaries, as agent or subcontractor for such guarantor or obligor to pay,
perform and discharge fully all the obligations or other liabilities of such guarantor or obligor thereunder from and after the Distribution Date.
SECTION 2.9. Witness Services. At all times from and after the Distribution Date, each of the Corporation and New D&B shall use their
commercially reasonable efforts to make available to the other, upon reasonable written request, its and its Subsidiaries' officers, directors,
employees and agents as witnesses to the extent that (i) such persons may reasonably be required in connection with the prosecution or defense
of any Action in which the requesting party may from time to time be involved and (ii) there is no conflict in the Action between the requesting
party and the Corporation or New D&B as applicable. A party providing witness services to the other party under this Section shall be entitled
to receive from the recipient of such services, upon the presentation of invoices therefor, payments for such amounts, relating to disbursements
and other out-of-pocket expenses (which shall be deemed to exclude the costs of salaries and benefits of employees who are witnesses), as may
be reasonably incurred in providing such witness services.
SECTION 2.10. Certain Post-Distribution Transactions. (a) (i) The Corporation shall comply and shall cause its Subsidiaries to comply with
and otherwise not take action inconsistent with each representation and statement made to the Internal Revenue Service in connection with the
request by the Corporation for a ruling letter in respect of the Distribution as
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to certain tax aspects of the Distribution, dated February 29, 2000, and three requests by the Corporation for ruling letters in respect of certain
internal restructuring transactions related to the Distribution (the "Internal Restructuring Transactions") as to certain tax aspects of such Internal
Restructuring Transactions, in each case dated April 28, 2000, and (ii) until two years after the Distribution Date, the Corporation will cause
Moody's to maintain its status as a company engaged in the active conduct of a trade or business, as defined in Section 355(b) of the Code, will
continue to own stock of Moody's constituting control (within the meaning of Section 368(c) of the Code) of Moody's and will maintain at least
ninety percent of the fair market value of the Corporation's assets in stock and securities of Moody's and such other assets which, based on an
opinion of a law firm reasonably acceptable to New D&B, or a supplemental ruling from the Internal Revenue Service, will not cause the
Corporation or Moody's to be in violation of the active business requirement under the holding company test.
(b)(i) New D&B shall comply and shall cause its Subsidiaries to comply with and otherwise not take action inconsistent with each
representation and statement made to the Internal Revenue Service in connection with the request by the Corporation for a ruling letter in
respect of the Distribution as to certain tax aspects of the Distribution, dated February 29, 2000, and three requests by the Corporation for
ruling letters in respect of the Internal Restructuring Transactions as to certain tax aspects of such Internal Restructuring Transactions, in each
case dated April 28, 2000, and (ii) until two years after the Distribution Date, New D&B will cause each of D&B Opco Inc. and Dun &
Bradstreet International, Ltd. ("DBI") to maintain its status as a company engaged in the active conduct of a trade or business, as defined in
Section 355(b) of the Code, will continue to own stock in D&B Opco Inc. and DBI constituting control (within the meaning of Section 368(c)
of the Code) of D&B Opco Inc. and DBI will maintain at least ninety percent of the fair market value of New D&B's assets in stock and
securities of D&B Opco Inc. and DBI and such other assets which, based on an opinion of a law firm reasonably acceptable to the Corporation,
or a supplemental ruling from the Internal Revenue Service, will not cause New D&B, D&B Opco Inc. or DBI to be in violation of the active
business requirement under the holding company test.
(c) The Corporation agrees that until two years after the Distribution Date, it will not (i) merge or consolidate with or into any other
corporation, (ii) liquidate or partially liquidate, (iii) sell or transfer all or substantially all of its assets (within the meaning of Rev. Proc. 77-37,
1977
- 2 C.B. 568) in a single transaction or series of related transactions, (iv) redeem or otherwise repurchase any D&B Common Stock (other than
as described in
Section 4.05(1)(b) of Rev. Proc. 96-30, 1996-1 C.B. 696), or (v) take any other action or actions which in the aggregate would have the effect
of causing or permitting one or more persons to acquire directly or indirectly stock representing a 50 percent or greater interest (within the
meaning of Section 355(e) of the Code) in the Corporation, unless prior to taking such action the Corporation has obtained (and provided to
New D&B) a written opinion of a law firm reasonably acceptable to New D&B, or a supplemental ruling from the Internal Revenue Service,
that such action or actions will not result in (i) the Distribution failing to qualify under Section 355(a) of the Code or (ii) the New D&B
Common Stock failing to qualify as qualified property for purposes of
Section 355(c)(2) of the Code by reason of Section 355(e) of the Code.
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(d) New D&B agrees that until two years after the Distribution Date, it will not (i) merge or consolidate with or into any other corporation,
(ii) liquidate or partially liquidate, (iii) sell or transfer all or substantially all of its assets (within the meaning of Rev. Proc. 77-37, 1977 - 2 C.B.
568) in a single transaction or series of related transactions, (iv) redeem or otherwise repurchase any New D&B Common Stock (other than as
described in Section 4.05(1)(b) of Rev. Proc. 96-30, 1996-1 C.B. 696), or (v) take any other action or actions which in the aggregate would
have the effect of causing or permitting one or more persons to acquire directly or indirectly stock representing a 50 percent or greater interest
(within the meaning of Section 355(e) of the Code) in New D&B, unless prior to taking such action New D&B has obtained (and provided to
the Corporation) a written opinion of a law firm reasonably acceptable to the Corporation, or a supplemental ruling from the Internal Revenue
Service, that such action or actions will not result in (i) the Distribution failing to qualify under Section 355(a) of the Code or (ii) the New
D&B Common Stock failing to qualify as qualified property for purposes of
Section 355(c)(2) of the Code by reason of Section 355(e) of the Code.
(e) Notwithstanding anything to the contrary herein or in the Tax Allocation Agreement, if the Corporation or New D&B (or any of their
respective Subsidiaries) fails to comply with any of its obligations under Sections 2.10(a), 2.10(b), 2.10(c) or 2.10(d) above or takes or fails to
take any action on or after the Distribution Date, and such failure to comply, action or omission contributes to a determination that (i) the
Distribution fails to qualify under Section 355(a) of the Code, (ii) the New D&B Common Stock fails to qualify as qualified property for
purposes of Section 355(c)(2) of the Code by reason of Section 355(e) of the Code, or (iii) the Internal Restructuring Transactions set forth in
the three requests for ruling letters dated April 28, 2000 fail to qualify in any respect for the tax treatment sought in such requests for ruling
letters, that party shall indemnify and hold harmless the other party and each member of the consolidated group of which the other party is a
member from and against any and all federal, state and local taxes, including any interest, penalties or additions to tax, imposed upon or
incurred by such other party, any member of its group or any stockholder of either party as a result of the failure of the Distribution to qualify
under Section 355(a) of the Code, the application of Section 355(e), or the failure to realize the intended tax consequences of the Internal
Restructuring Transactions. The obligation of a party to indemnify the other party pursuant to the preceding sentence shall not be affected by
the delivery of any legal opinion or supplemental ruling under Section 2.10(c) or Section 2.10(d), as the case may be.
SECTION 2.11. Transfers Not Effected Prior to the Distribution; Transfers Deemed Effective as of the Distribution Date. To the extent that
any transfers contemplated by this Article II shall not have been consummated on or prior to the Distribution Date, the parties shall cooperate to
effect such transfers as promptly following the Distribution Date as shall be practicable. Nothing herein shall be deemed to require the transfer
of any Assets or the assumption of any Liabilities which by their terms or operation of law cannot be transferred; provided, however, that the
parties hereto and their respective Subsidiaries shall cooperate to seek to obtain any necessary consents or approvals for the transfer of all
Assets and Liabilities contemplated to be transferred pursuant to this Article II. In the event that any such transfer of Assets or Liabilities has
not been consummated, from and after the Distribution Date the party retaining such Asset or Liability shall hold such Asset in trust for the use
and benefit of the party
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entitled thereto (at the expense of the party entitled thereto) or retain such Liability for the account of the party by whom such Liability is to be
assumed pursuant hereto, as the case may be, and take such other action as may be reasonably requested by the party to whom such Asset is to
be transferred, or by whom such Liability is to be assumed, as the case may be, in order to place such party, insofar as is reasonably possible, in
the same position as would have existed had such Asset or Liability been transferred as contemplated hereby. As and when any such Asset or
Liability becomes transferable, such transfer shall be effected forthwith. The parties agree that, as of the Distribution Date, each party hereto
shall be deemed to have acquired complete and sole beneficial ownership over all of the Assets, together with all rights, powers and privileges
incident thereto, and shall be deemed to have assumed in accordance with the terms of this Agreement all of the Liabilities, and all duties,
obligations and responsibilities incident thereto, which such party is entitled to acquire or required to assume pursuant to the terms of this
Agreement.
SECTION 2.12. Conveyancing and Assumption Instruments. In connection with the transfers of Assets and the assumptions of Liabilities
contemplated by this Agreement, the parties shall execute or cause to be executed by the appropriate entities the Conveyancing and
Assumption Instruments in substantially the form contemplated hereby for transfers to be effected pursuant to New York law or the laws of one
of the other states of the United States or, if not appropriate for a given transfer, and for transfers to be effected pursuant to non-U.S. laws, in
such other form as the parties shall reasonably agree, including the transfer of real property with deeds as may be appropriate. The transfer of
capital stock shall be effected by means of delivery of stock certificates and executed stock powers and notation on the stock record books of
the corporation or other legal entities involved, or by such other means as may be required in any non-U.S. jurisdiction to transfer title to stock
and, to the extent required by applicable law, by notation on public registries.
SECTION 2.13. Ancillary Agreements. On or prior to the Distribution Date, each of the Corporation and New D&B shall enter into, and/or
(where applicable) shall cause members of the Moody's Group or the New D&B Group, as applicable, to enter into, the Ancillary Agreements
and any other agreements in respect of the Distribution reasonably necessary or appropriate in connection with the transactions contemplated
hereby and thereby.
SECTION 2.14. Intellectual Property. (a) Each of the parties hereto acknowledges, recognizes and agrees that, after the Distribution Date, as
between the Corporation and New D&B, the Corporation (or another member of the Moody's Group) shall own all right, title and interest in all
Intellectual Property that was created, designed, developed, invented, originated, obtained, funded, and/or otherwise intended for the benefit or
use, in each case, exclusively or primarily for the conduct of the Moody's Business or in connection with the Moody's Assets.
(b) Without limiting any obligation or liability of New D&B under the Distribution Agreement or any Ancillary Agreement, each of the parties
hereto acknowledges, recognizes and agrees that, after the Distribution, as between the Corporation and New D&B, New D&B (or another
member of the New D&B Group) shall own all right, title and interest in
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all Intellectual Property (i) owned by the Corporation or any of its subsidiaries immediately prior to the Distribution other than Intellectual
Property described in Section 2.14(a) or (ii) assigned to New D&B pursuant to the Intellectual Property Assignment.
(c) Each of the Corporation and New D&B acknowledges, recognizes and agrees that, after the Distribution Date, as between the Corporation
and New D&B, (i) each party shall be sole owner of any and all Intellectual Property that is created, designed, developed, invented, originated,
obtained and/or funded by it or on its behalf (including any new improvements, enhancements, modifications or updates to, and/or derivative
works based upon any Intellectual Property existing as of the Distribution Date, subject to the underlying rights therein), and (ii) absent any
other agreement to the contrary, each party's ownership, possession and use of any Intellectual Property subsequent to the Distribution Date
(including that governed by the terms hereof) shall inure solely to such party's own benefit.
SECTION 2.15. Corporate Names. (a) Except as otherwise specifically provided in any Ancillary Agreement:
(i) on or prior to the Distribution Date, the Corporation shall change its corporate and trade name to remove any reference to "Dun &
Bradstreet" or any modification, abbreviation or derivative thereof, and shall effect such change with all appropriate Government Authorities or
registries;
(ii) as soon as reasonably practicable after the Distribution Date but in any event within six months thereafter, the Corporation will, at its own
expense, remove (and, if reasonably feasible, on an interim basis, cover up) any and all signage and other physical items located on any
property or premises owned or used by it or its Subsidiaries (except property or premises to be shared with New D&B or its Subsidiaries after
the Distribution) which bear or display the name "Dun & Bradstreet" or any modification, abbreviation or derivative thereof, either alone or in
combination with any other name, mark or logo;
(iii) as soon as reasonably practicable after the Distribution Date but in any event within six months thereafter, the Corporation will, and will
cause its Subsidiaries to, remove from all letterhead, envelopes, invoices and other communications or materials of any kind in any media,
references to or displays of the name "Dun & Bradstreet" or any modification, abbreviation or derivative thereof, either alone or in combination
with any other name, mark or logo (except that the Corporation shall not be required to take any such action with respect to materials in the
possession of customers), and, after the Distribution Date, without the prior written consent of New D&B, neither the Corporation nor its
Subsidiaries shall use, display, register, attempt to register (or assist or allow third parties to do same) the name "Dun & Bradstreet" or any
modification, abbreviation or derivative thereof, either alone or in combination with any other name, mark or logo (except for the nontrademark use of the name as necessary in connection with information provided to Government Authorities and historical background required
in the ordinary course of business);
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(iv) as soon as reasonably practicable after the Distribution Date, but in any event within six months thereafter, the Corporation will cause its
Subsidiaries to change their trade names and corporate names to remove any reference to "Dun & Bradstreet" or any modification, abbreviation
or derivative thereof, and shall effect such change with all appropriate Government Authorities or registries; provided, however, that
notwithstanding the foregoing, if the Corporation cannot timely comply herewith, due to regulatory or other circumstances beyond its
reasonable control, it shall not breach this provision, if the Corporation uses reasonable efforts to effect timely compliance hereunder during
such first six months, continues its good-faith efforts thereafter, and does effect such name change within nine months after the Distribution
Date;
(v) notwithstanding (i) through (iv), nothing herein or in any Ancillary Agreement shall require the Corporation to take any action to remove
any reference to D&B, including the name "Dun & Bradstreet" or any modification, abbreviation or derivative thereof, from any stock
certificate relating to shares of D&B Common Stock outstanding on or prior to the Record Date; provided that from and after the Record Date,
any newly issued stock certificates representing D&B Common Stock (which at the Effective Time will become Moody's Common Stock) shall
not have any reference to D&B, including the name "Dun & Bradstreet" and any modification, abbreviation or derivative thereof.
(b) Except as otherwise specifically provided in any Ancillary Agreement:
(i) as soon as reasonably practicable after the Distribution Date but in any event within six months thereafter, New D&B will, at its own
expense, remove (and, if reasonably feasible, on an interim basis, cover up) any and all signage and other physical items located on any
property or premises owned or used by it or its Subsidiaries (except property or premises to be shared with the Corporation or its Subsidiaries
after the Distribution) which bear or display the name "Moody's" or any modification, abbreviation or derivative thereof, either alone or in
combination with any other name, mark or logo;
(ii) as soon as reasonably practicable after the Distribution Date but in any event within six months thereafter, New D&B will, and will cause
its respective Subsidiaries to, remove from all letterhead, envelopes, invoices and other communications or materials of any kind in any media,
references to or displays of the name "Moody's" or any modification, abbreviation or derivative thereof, either alone or in combination with any
other name, mark or logo (except that New D&B shall not be required to take any such action with respect to materials in the possession of
customers), and, after the Distribution Date, without the prior written consent of the Corporation, neither New D&B nor its Subsidiaries shall
use, display, register, attempt to register (or assist or allow third parties to do same) the name "Moody's" or any modification, abbreviation or
derivative thereof, either alone or in combination with any other name, mark or logo (except for the non-trademark use of the name as
necessary in connection
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with information provided to Government Authorities and historical background required in the ordinary course of business);
(iii) as soon as reasonably practicable after the Distribution Date but in any event within six months thereafter, New D&B will, and will cause
its Subsidiaries to, change their trade names and corporate names to remove any reference to "Moody's" or any modification, abbreviation or
derivative thereof, and shall effect such change with all appropriate Government Authorities or registries; provided, however, that
notwithstanding the foregoing, if New D&B cannot timely comply herewith, due to regulatory or other circumstances beyond its reasonable
control, it shall not breach this provision if New D&B uses reasonable efforts to effect timely compliance hereunder during such first six
months, continues its good-faith efforts thereafter, and does effect such name change within nine months after the Distribution Date.
ARTICLE III. INDEMNIFICATION
SECTION 3.1. Indemnification by the Corporation. Except as otherwise specifically set forth in any provision of this Agreement or of any
Ancillary Agreement, the Corporation shall indemnify, defend and hold harmless the New D&B Indemnitees and Corporation Indemnitees
from and against any and all Indemnifiable Losses of the New D&B Indemnitees and Corporation Indemnitees arising out of, by reason of or
otherwise in connection with the Moody's Liabilities or alleged Moody's Liabilities, including any breach by the Corporation of any provision
of this Agreement or any Ancillary Agreement.
SECTION 3.2. Indemnification by New D&B. Except as otherwise specifically set forth in any provision of this Agreement or of any Ancillary
Agreement, New D&B shall indemnify, defend and hold harmless the Moody's Indemnitees and Corporation Indemnitees from and against any
and all Indemnifiable Losses of the Moody's Indemnitees and Corporation Indemnitees arising out of, by reason of or otherwise in connection
with the New D&B Liabilities or alleged New D&B Liabilities, including any breach by New D&B of any provision of this Agreement or any
Ancillary Agreement.
SECTION 3.3. Procedures for Indemnification.
(a) Third Party Claims. If a claim or demand is made against a Moody's Indemnitee, a New D&B Indemnitee or Corporation Indemnitee (each,
an "Indemnitee") by any person who is not a party to this Agreement (a "Third Party Claim") as to which such Indemnitee is entitled to
indemnification pursuant to this Agreement, such Indemnitee shall notify the party which is or may be required pursuant to Section 3.1 or
Section 3.2 hereof to make such indemnification (the "Indemnifying Party") in writing, and in reasonable detail, of the Third Party Claim
promptly (and in any event within 15 business days) after receipt by such Indemnitee of written notice of the Third Party Claim; provided,
however, that failure to give such notification shall not affect the indemnification provided hereunder except to the extent the Indemnifying
Party shall have been actually prejudiced as a result of such failure (except that the
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Indemnifying Party shall not be liable for any expenses incurred during the period in which the Indemnitee failed to give such notice).
Thereafter, the Indemnitee shall deliver to the Indemnifying Party, promptly (and in any event within five business days) after the Indemnitee's
receipt thereof, copies of all notices and documents (including court papers) received by the Indemnitee relating to the Third Party Claim.
If a Third Party Claim is made against an Indemnitee, the Indemnifying Party shall be entitled to participate in the defense thereof and, if it so
chooses and acknowledges in writing its obligation to indemnify the Indemnitee therefor, to assume the defense thereof with counsel selected
by the Indemnifying Party; provided that such counsel is not reasonably objected to by the Indemnitee. Should the Indemnifying Party so elect
to assume the defense of a Third Party Claim, the Indemnifying Party shall, within 30 days (or sooner if the nature of the Third Party Claim so
requires), notify the Indemnitee of its intent to do so, and the Indemnifying Party shall thereafter not be liable to the Indemnitee for legal or
other expenses subsequently incurred by the Indemnitee in connection with the defense thereof; provided, that such Indemnitee shall have the
right to employ counsel to represent such Indemnitee if, in such Indemnitee's reasonable judgment, a conflict of interest between such
Indemnitee and such Indemnifying Party exists in respect of such claim which would make representation of both such parties by one counsel
inappropriate, and in such event the fees and expenses of such separate counsel shall be paid by such Indemnifying Party. If the Indemnifying
Party assumes such defense, the Indemnitee shall have the right to participate in the defense thereof and to employ counsel, subject to the
proviso of the preceding sentence, at its own expense, separate from the counsel employed by the Indemnifying Party, it being understood that
the Indemnifying Party shall control such defense. The Indemnifying Party shall be liable for the fees and expenses of counsel employed by the
Indemnitee for any period during which the Indemnifying Party has failed to assume the defense thereof (other than during the period prior to
the time the Indemnitee shall have given notice of the Third Party Claim as provided above). If the Indemnifying Party so elects to assume the
defense of any Third Party Claim, all of the Indemnitees shall cooperate with the Indemnifying Party in the defense or prosecution thereof,
including by providing or causing to be provided, Records and witnesses as soon as reasonably practicable after receiving any request therefor
from or on behalf of the Indemnifying Party.
If the Indemnifying Party acknowledges in writing responsibility for a Third Party Claim, then in no event will the Indemnitee admit any
liability with respect to, or settle, compromise or discharge, any Third Party Claim without the Indemnifying Party's prior written consent;
provided, however, that the Indemnitee shall have the right to settle, compromise or discharge such Third Party Claim without the consent of
the Indemnifying Party if the Indemnitee releases the Indemnifying Party from its indemnification obligation hereunder with respect to such
Third Party Claim and such settlement, compromise or discharge would not otherwise adversely affect the Indemnifying Party. If the
Indemnifying Party acknowledges in writing liability for a Third Party Claim, the Indemnitee will agree to any settlement, compromise or
discharge of a Third Party Claim that the Indemnifying Party may recommend and that by its terms obligates the Indemnifying Party to pay the
full amount of the liability in connection with such Third Party Claim and releases the Indemnitee completely in connection with such Third
Party Claim and that would not otherwise adversely affect the Indemnitee; provided, however,
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that the Indemnitee may refuse to agree to any such settlement, compromise or discharge if the Indemnitee agrees that the Indemnifying Party's
indemnification obligation with respect to such Third Party Claim shall not exceed the amount that would be required to be paid by or on
behalf of the Indemnifying Party in connection with such settlement, compromise or discharge. If an Indemnifying Party elects not to assume
the defense of a Third Party Claim, or fails to notify an Indemnitee of its election to do so as provided herein, such Indemnitee may
compromise, settle or defend such Third Party Claim.
Notwithstanding the foregoing, the Indemnifying Party shall not be entitled to assume the defense of any Third Party Claim (and shall be liable
for the fees and expenses of counsel incurred by the Indemnitee in defending such Third Party Claim) if the Third Party Claim seeks an order,
injunction or other equitable relief or relief for other than money damages against the Indemnitee which the Indemnitee reasonably determines,
after conferring with its counsel, cannot be separated from any related claim for money damages. If such equitable relief or other relief portion
of the Third Party Claim can be so separated from that for money damages, the Indemnifying Party shall be entitled to assume the defense of
the portion relating to money damages.
(b) In the event of payment by an Indemnifying Party to any Indemnitee in connection with any Third-Party Claim, such Indemnifying Party
shall be subrogated to and shall stand in the place of such Indemnitee as to any events or circumstances in respect of which such Indemnitee
may have any right or claim relating to such Third-Party Claim against any claimant or plaintiff asserting such Third-Party Claim. Such
Indemnitee shall cooperate with such Indemnifying Party in a reasonable manner, and at the cost and expense of such Indemnifying Party, in
prosecuting any subrogated right or claim.
(c) The remedies provided in this Article III shall be cumulative and shall not preclude assertion by any Indemnitee of any other rights or the
seeking of any and all other remedies against any Indemnifying Party.
SECTION 3.4. Indemnification Payments. Indemnification required by this Article III shall be made by periodic payments of the amount
thereof during the course of the investigation or defense, as and when bills are received or loss, liability, claim, damage or expense is incurred.
ARTICLE IV. ACCESS TO INFORMATION
SECTION 4.1. Provision of Corporate Records.
(a) Other than in circumstances in which indemnification is sought pursuant to Article III (in which event the provisions of such Article will
govern), after the Distribution Date, upon the prior written request by New D&B for specific and identified agreements, documents, books,
records or files (collectively, "Records") which relate to (x) New D&B or the conduct of the New D&B Business up to the Effective Time, or
(y) any Ancillary Agreement to
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which the Corporation and New D&B are parties, as applicable, the Corporation shall arrange, as soon as reasonably practicable following the
receipt of such request, for the provision of appropriate copies of such Records (or the originals thereof if New D&B has a reasonable need for
such originals) in the possession or control of the Corporation or any of its Subsidiaries, but only to the extent such items are not already in the
possession or control of New D&B.
(b) Other than in circumstances in which indemnification is sought pursuant to Article III (in which event the provisions of such Article will
govern), after the Distribution Date, upon the prior written request by the Corporation for specific and identified Records which relate to (x) the
Corporation, Moody's or the conduct of the Moody's Business up to the Effective Time, or (y) any Ancillary Agreement to which New D&B
and the Corporation are parties, as applicable, New D&B shall arrange, as soon as reasonably practicable following the receipt of such request,
for the provision of appropriate copies of such Records (or the originals thereof if the Corporation has a reasonable need for such originals) in
the possession or control of New D&B or any of its Subsidiaries, but only to the extent such items are not already in the possession or control
of the Corporation.
SECTION 4.2. Access to Information. Other than in circumstances in which indemnification is sought pursuant to Article III (in which event
the provisions of such Article will govern), from and after the Distribution Date, each of the Corporation and New D&B shall afford to the
other and its authorized accountants, counsel and other designated representatives reasonable access during normal business hours, subject to
appropriate restrictions for classified, privileged or confidential information, to the personnel, properties, books and records of such party and
its Subsidiaries insofar as such access is reasonably required by the other party and relates to
(x) such other party or the conduct of its business prior to the Effective Time or (y) any Ancillary Agreement to which each of the party
requesting such access and the party requested to grant such access are parties.
SECTION 4.3. Reimbursement; Other Matters. Except to the extent otherwise contemplated by any Ancillary Agreement, a party providing
Records or access to information to the other party under this Article IV shall be entitled to receive from the recipient, upon the presentation of
invoices therefor, payments for such amounts, relating to supplies, disbursements and other out-of-pocket expenses, as may be reasonably
incurred in providing such Records or access to information, as well as reimbursements on a per diem basis for the reasonable costs of any
personnel reasonably utilized by the party providing Records or access to information under this Article IV to respond to the relevant request.
SECTION 4.4. Confidentiality. Each of (i) the Corporation and its Subsidiaries and (ii) New D&B and its Subsidiaries shall not use or permit
the use of (without the prior written consent of the other) and shall keep, and shall cause its consultants and advisors to keep, confidential all
information concerning the other parties in its possession, its custody or under its control (except to the extent that (A) such information has
been in the public domain through no fault of such party or (B) such information has been lawfully acquired from other sources or
independently developed by such party or (C) this Agreement or any other Ancillary Agreement or any other agreement entered into pursuant
hereto permits the use or disclosure of such
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information) to the extent such information (w) relates to or was acquired during the period up to the Effective Time, (x) relates to any
Ancillary Agreement, (y) is obtained in the course of performing services for the other party pursuant to any Ancillary Agreement, or (z) is
based upon or is derived from information described in the preceding clauses (w), (x) or (y), and each party shall not (without the prior written
consent of the other) otherwise release or disclose such information to any other person, except such party's auditors and attorneys, unless
compelled to disclose such information by law, judicial or administrative process and such party has used commercially reasonable efforts to
consult with the other affected party or parties prior to such disclosure and cooperates with the other affected party, upon its request and at its
expense, to obtain a protective order or other similar remedy.
SECTION 4.5. Privileged Matters. The parties hereto recognize that legal and other professional services that have been and will be provided
on or prior to the Distribution Date have been and will be rendered for the benefit of each of the Corporation, the members of the Moody's
Group and the members of the New D&B Group, and that each of the Corporation, the members of the Moody's Group and the members of the
New D&B Group should be deemed to be the client for the purposes of asserting all privileges which may be asserted under applicable law. To
allocate the interests of each party in the information as to which any party is entitled to assert a privilege, the parties agree as follows:
(a) The Corporation shall be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection with privileged information
which relates solely to the Moody's Business, whether or not the privileged information is in the possession of or under the control of the
Corporation or New D&B. The Corporation shall also be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection
with privileged information that relates solely to the subject matter of any claims constituting Moody's Liabilities, now pending or which may
be asserted in the future, in any lawsuits or other proceedings initiated against or by the Corporation, whether or not the privileged information
is in the possession of or under the control of the Corporation or New D&B.
(b) New D&B shall be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection with privileged information
which relates solely to the New D&B Business, whether or not the privileged information is in the possession of or under the control of the
Corporation or New D&B. New D&B shall also be entitled, in perpetuity, to control the assertion or waiver of all privileges in connection with
privileged information which relates solely to the subject matter of any claims constituting New D&B Liabilities, now pending or which may
be asserted in the future, in any lawsuits or other proceedings initiated against or by New D&B whether or not the privileged information is in
the possession of or under the control of the Corporation or New D&B.
(c) The parties hereto agree that they shall have a shared privilege, with equal right to assert or waive, subject to the restrictions in this Section
4.5, with respect to all privileges not allocated pursuant to the terms of Sections 4.5(a) and (b). All privileges relating to any claims,
proceedings, litigation, disputes, or other matters which involve both the Corporation and
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New D&B in respect of which both parties retain any responsibility or liability under this Agreement shall be subject to a shared privilege
among them.
(d) No party hereto may waive any privilege which could be asserted under any applicable law, and in which the other party hereto has a shared
privilege, without the consent of the other party, except to the extent reasonably required in connection with any litigation with third-parties or
as provided in subsection (e) below. Consent shall be in writing, or shall be deemed to be granted unless written objection is made within
twenty (20) days after notice upon the other party requesting such consent.
(e) In the event of any litigation or dispute between or among any of the parties hereto, any party and a Subsidiary of another party hereto, or a
Subsidiary of one party hereto and a Subsidiary of another party hereto, either such party may waive a privilege in which the other party has a
shared privilege, without obtaining the consent of the other party, provided that such waiver of a shared privilege shall be effective only as to
the use of information with respect to the litigation or dispute between the parties and/or their Subsidiaries, and shall not operate as a waiver of
the shared privilege with respect to third parties.
(f) If a dispute arises between or among the parties hereto or their respective Subsidiaries regarding whether a privilege should be waived to
protect or advance the interest of any party, each party agrees that it shall negotiate in good faith, shall endeavor to minimize any prejudice to
the rights of the other parties, and shall not unreasonably withhold consent to any request for waiver by another party. Each party hereto
specifically agrees that it will not withhold consent to waiver for any purpose except to protect its own legitimate interests.
(g) Upon receipt by any party hereto or by any Subsidiary thereof of any subpoena, discovery or other request which arguably calls for the
production or disclosure of information subject to a shared privilege or as to which another party has the sole right hereunder to assert a
privilege, or if any party obtains knowledge that any of its or any of its Subsidiaries' current or former directors, officers, agents or employees
have received any subpoena, discovery or other requests which arguably calls for the production or disclosure of such privileged information,
such party shall promptly notify the other party or parties of the existence of the request and shall provide the other party or parties a reasonable
opportunity to review the information and to assert any rights it or they may have under this Section 4.5 or otherwise to prevent the production
or disclosure of such privileged information.
(h) The transfer of all Records and other information pursuant to this Agreement is made in reliance on the agreement of the Corporation and
New D&B, as set forth in Sections 4.4 and 4.5, to maintain the confidentiality of privileged information and to assert and maintain all
applicable privileges. The access to information being granted pursuant to Sections 4.1 and 4.2 hereof, the agreement to provide witnesses and
individuals pursuant to Sections 2.9 and 3.3 hereof, the furnishing of notices and documents and other cooperative efforts contemplated by
Section 3.3 hereof, and the transfer of privileged information between and among the parties and their respective Subsidiaries pursuant to this
Agreement shall not be
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deemed a waiver of any privilege that has been or may be asserted under this Agreement or otherwise.
SECTION 4.6. Ownership of Information. Any non-public information owned by one party or any of its Subsidiaries that is provided to a
requesting party pursuant to Article III or this Article IV shall be deemed to remain the property and Intellectual Property of the providing
party. Unless specifically set forth herein, nothing contained in this Agreement shall be construed as granting or conferring rights of license or
otherwise in any such information.
SECTION 4.7. Limitation of Liability. (a) No party shall have any liability to any other party in the event that any information exchanged or
provided pursuant to this Agreement which is an estimate or forecast, or which is based on an estimate or forecast, is found to be inaccurate.
(b) No party or any Subsidiary thereof shall have any liability or claim against any other party or any Subsidiary of any other party based upon,
arising out of or resulting from any agreement, arrangement, course of dealing or understanding existing on or prior to the Distribution Date
(other than this Agreement or any Ancillary Agreement or any agreement entered into in connection herewith or in order to consummate the
transactions contemplated hereby or thereby), unless such agreement, arrangement, course of dealing or understanding is listed on Schedule 4.7
(b) hereto, and any such liability or claim, whether or not in writing, which is not reflected on such Schedule, is hereby irrevocably canceled,
released and waived.
SECTION 4.8. Other Agreements Providing for Exchange of Information. The rights and obligations granted under this Article IV are subject
to any specific limitations, qualifications or additional provisions on the sharing, exchange or confidential treatment of information set forth in
any Ancillary Agreement.
ARTICLE V. ADMINISTRATIVE SERVICES
SECTION 5.1. Performance of Services. Beginning on the Distribution Date, each party will provide, or cause one or more of its Subsidiaries
to provide, to the other party and its Subsidiaries such services on such terms as may be set forth in the Insurance and Risk Management
Services Agreement, the Data Services Agreement and the Transition Services Agreement. Except as otherwise set forth in the Insurance and
Risk Management Services Agreement, the Data Services Agreement or the Transition Services Agreement or any Schedule thereto, the party
that is to provide the services (the "Provider") will use (and will cause its Subsidiaries to use) commercially reasonable efforts to provide such
services to the other party (the "Recipient") and its Subsidiaries in a satisfactory and timely manner and as further specified in the applicable
Agreement.
SECTION 5.2. Independence. Unless otherwise agreed in writing, all employees and representatives of the Provider providing the scheduled
services to the Recipient will be deemed for purposes of all compensation and employee benefits matters to be employees or
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representatives of the Provider and not employees or representatives of the Recipient. In performing such services, such employees and
representatives will be under the direction, control and supervision of the Provider (and not the Recipient) and the Provider will have the sole
right to exercise all authority with respect to the employment (including, without limitation, termination of employment), assignment and
compensation of such employees and representatives.
SECTION 5.3. Non-exclusivity. Nothing in this Agreement precludes any party from obtaining, in whole or in part, services of any nature that
may be obtainable from the other party from its own employees or from providers other than the other party.
ARTICLE VI. DISPUTE RESOLUTION
SECTION 6.1. Negotiation. In the event of a controversy, dispute or claim arising out of, in connection with, or in relation to the existence,
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to this
Agreement or the transactions contemplated hereby, including, without limitation, any claim based on contract, tort, statute or constitution (but
excluding any controversy, dispute or claim arising out of any agreement relating to the use or lease of real property if any third party is a party
to such controversy, dispute or claim) (collectively, "Agreement Disputes"), the general counsels of the parties shall negotiate in good faith for
a reasonable period of time to settle such Agreement Dispute, provided such reasonable period shall not, unless otherwise agreed by the parties
in writing, exceed 30 days from the date one of the parties first provides written notice to the other that an Agreement Dispute exists and
requests negotiation pursuant to this Section 6.1; provided further that in the event of any arbitration in accordance with
Section 6.2 hereof, the parties shall not assert the defenses of statute of limitations and laches arising for the period beginning after the date the
parties began negotiations hereunder, and any contractual time period or deadline under this Agreement or any Ancillary Agreement to which
such Agreement Dispute relates shall not be deemed to have passed until such Agreement Dispute has been resolved.
SECTION 6.2. Arbitration. If after such reasonable period such general counsels are unable to settle such Agreement Dispute (and in any
event, unless otherwise agreed in writing by the parties, after 60 days have elapsed from the date one of the parties served notice of an
Agreement Dispute requesting negotiation pursuant to Section 6.1 above), such Agreement Dispute shall be determined, at the request of any
party, by arbitration conducted in New York City, before and in accordance with the then-existing International Arbitration Rules of the
American Arbitration Association (the "Rules"). In any dispute between the parties hereto, the number of arbitrators shall be three. Any
judgment or award rendered by the arbitrators shall be final and binding. If the parties are unable to agree on the arbitrators within 45 days of
the commencement of the arbitration, the arbitrators shall be selected in accordance with the Rules; provided that each arbitrator shall be a U.S.
national. Any controversy concerning whether an Agreement Dispute is an arbitrable Agreement Dispute, whether arbitration has been waived,
whether an assignee of this Agreement is bound to arbitrate, or as to the interpretation or enforceability of this Article VI shall be determined
by the arbitrators. In resolving any dispute,
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the parties intend that the arbitrators apply the substantive laws of the State of New York, without regard to conflicts of laws principles. The
parties intend that the provisions to arbitrate set forth herein be valid, enforceable and irrevocable. The parties agree to comply with any award
made in any such arbitration proceeding that has become final in accordance with the Rules and agree to enforcement of or entry of judgment
upon such award, by any court of competent jurisdiction, including (a) the Supreme Court of the State of New York, New York County, or (b)
the United States District Court for the Southern District of New York, in accordance with Section 8.17 hereof. The arbitrators shall be entitled,
if appropriate, to award any remedy in such proceedings, including, without limitation, monetary damages, specific performance and all other
forms of legal and equitable relief; provided, however, the parties expressly waive and forego any right to punitive, exemplary or similar
damages unless a statute requires that compensatory damages be increased in a specified manner. The preceding proviso shall not apply to any
award of arbitration costs to a party to compensate for dilatory or bad faith conduct in the arbitration. Without limiting the provisions of the
Rules, unless otherwise agreed in writing by or among the parties or permitted by this Agreement, the parties shall keep confidential all matters
relating to the arbitration or the award, provided such matters may be disclosed (i) to the extent reasonably necessary in any proceeding brought
to enforce the award or for entry of a judgment upon the award and (ii) to the extent otherwise required by law. Notwithstanding Article 31 of
the Rules, the party other than the prevailing party in the arbitration shall be responsible for all of the costs of the arbitration, including legal
fees and other costs specified by such Article 31. Nothing contained herein is intended to or shall be construed to prevent any party, in
accordance with Article 21(3) of the Rules or otherwise, from applying to any court of competent jurisdiction for interim measures or other
provisional relief in connection with the subject matter of any Agreement Disputes.
SECTION 6.3. Continuity of Service and Performance. Unless otherwise agreed in writing, the parties will continue to provide service and
honor all other commitments under this Agreement and each Ancillary Agreement during the course of dispute resolution pursuant to the
provisions of this Article VI with respect to all matters not subject to such dispute, controversy or claim.
ARTICLE VII. INSURANCE
SECTION 7.1. Policies and Rights Included Within Assets; Assignment of Policies. (a) Policy Rights. The New D&B Assets shall include any
and all rights of an insured party under each of the Shared Policies, subject to the terms of such Shared Policies and any limitations or
obligations of New D&B contemplated by this Article VII, specifically including rights of indemnity and the right to be defended by or at the
expense of the insurer, with respect to all claims, suits, actions, proceedings, injuries, losses, liabilities, damages and expenses incurred or
claimed to have been incurred on or prior to the Distribution Date by any party in or in connection with the conduct of the New D&B Business
or, to the extent any claim is made against New D&B or any of its Subsidiaries, the conduct of the Moody's Business, and which claims, suits,
actions, proceedings, injuries, losses, liabilities, damages and expenses may arise out of an insured or insurable occurrence under one or more
of such Shared Policies.
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(b) Assignment of Shared Policies. Subject to the terms and conditions hereof, the Corporation hereby assigns, transfers and conveys to New
D&B all of the Corporation's right, title and interest in and to any and all of the Shared Policies, including, without limitation, the right of
indemnity, the right to be defended by or at the expense of the insurer and the right to any applicable Insurance Proceeds thereunder; and the
Corporation and New D&B shall use their commercially reasonable efforts to obtain any required consents of insurers to the assignment
contemplated by this paragraph.
SECTION 7.2. Post-Distribution Date Claims. If, subsequent to the Distribution Date, any person shall assert a claim against New D&B or any
of its Subsidiaries (including, without limitation, where New D&B or its Subsidiaries are joint defendants with other persons) with respect to
any claim, suit, action, proceeding, injury, loss, liability, damage or expense incurred or claimed to have been incurred on or prior to the
Distribution Date in or in connection with the conduct of the New D&B Business or, to the extent any claim is made against New D&B or any
of its Subsidiaries (including, without limitation, where New D&B or its Subsidiaries are joint defendants with other persons), in connection
with the conduct of the Moody's Business, and which claim, suit, action, proceeding, injury, loss, liability, damage or expense may arise out of
an insured or insurable occurrence under one or more of the Shared Policies, the Corporation shall, at the time such claim is asserted, to the
extent any such Policy may require that Insurance Proceeds thereunder be collected directly by the named insured or anyone other than the
party against whom the Insured Claim is asserted, be deemed to designate, without need of further documentation, New D&B as the agent and
attorney-in-fact to assert and to collect any related Insurance Proceeds under such Shared Policy.
SECTION 7.3. Administration; Other Matters. (a) Administration. After the Distribution Date, New D&B shall be responsible for
(i) Insurance Administration of the Shared Policies and (ii) Claims Administration under such Shared Policies with respect to Moody's
Liabilities and New D&B Liabilities; provided that the assumption of such responsibilities by New D&B is in no way intended to limit, inhibit
or preclude any right to insurance coverage for any Insured Claim of a named insured under such Policies as contemplated by the terms of this
Agreement; provided further that New D&B's assumption of the administrative responsibilities for the Shared Policies shall not relieve the
party submitting any Insured Claim of the primary responsibility for reporting such Insured Claim accurately, completely and in a timely
manner or of such party's authority to settle any such Insured Claim within any period permitted or required by the relevant Policy; and
provided further that all direct or indirect communications with insurers relating to the Shared Policies shall be conducted by New D&B. New
D&B may discharge its administrative responsibilities under this Section 7.3 by contracting for the provision of services by independent
parties. Each of the parties hereto shall administer and pay any costs relating to defending its respective Insured Claims under Shared Policies
to the extent such defense costs are not covered under such Policies and shall be responsible for obtaining or reviewing the appropriateness of
releases upon settlement of its respective Insured Claims under Shared Policies. The disbursements, out-of-pocket expenses and direct and
indirect costs of employees or agents of New D&B relating to Claims Administration and Insurance Administration contemplated by this
Section 7.3(a) shall be treated in accordance with the terms of the Insurance and Risk Management Services Agreement or, if the Insurance and
Risk
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Management Services Agreement shall no longer be in effect, then each of the Corporation and New D&B shall be responsible for its own
Claims Administration and Insurance Administration.
(b) Exceeding Policy Limits. The Corporation and New D&B shall not be liable to one another for claims not reimbursed by insurers for any
reason not within the control of the Corporation or New D&B, as the case may be, including, without limitation, coinsurance provisions,
deductibles, quota share deductibles, self-insured retentions, bankruptcy or insolvency of an insurance carrier, Shared Policy limitations or
restrictions, any coverage disputes, any failure to timely claim by the Corporation or New D&B or any defect in such claim or its processing.
(c) Allocation of Insurance Proceeds. Insurance Proceeds received with respect to claims, costs and expenses under the Shared Policies shall be
paid to New D&B, which shall thereafter administer the Shared Policies by paying the Insurance Proceeds, as appropriate, to the Corporation
with respect to Moody's Liabilities and to New D&B with respect to New D&B Liabilities. Payment of the allocable portions of Insurance
Proceeds resulting from such Policies will be made by New D&B to the appropriate party upon receipt from the insurance carrier. In the event
that the aggregate limits on any Shared Policies are exceeded by the aggregate of Insured Claims by both of the parties hereto, the parties agree
to allocate the Insurance Proceeds received thereunder in the same proportion which each party's aggregate Insured Claims bears to the
aggregate of Insured Claims of both of the parties hereto (their "allocable portion of Insurance Proceeds"), and any party who has received
Insurance Proceeds in excess of such party's allocable portion of Insurance Proceeds shall pay to the other party the appropriate amount so that
each party will have received its allocable portion of Insurance Proceeds pursuant hereto. Each of the parties agrees to use commercially
reasonable efforts to maximize available coverage under those Shared Policies applicable to it, and to take all commercially reasonable steps to
recover from all other responsible parties in respect of an Insured Claim to the extent coverage limits under a Shared Policy have been
exceeded or would be exceeded as a result of such Insured Claim.
(d) Allocation of Deductibles. In the event that both parties have bona fide Insured Claims under any Shared Policy for which an aggregate
deductible is reached, the parties agree that the aggregate amount of the deductible paid shall be borne by the parties in the same proportion
which the Insurance Proceeds received by each such party bears to the total Insurance Proceeds received under the applicable Shared Policy
(their "allocable share of the deductible"), and any party who has paid more than such share of the deductible shall be entitled to receive from
the other party an appropriate amount so that each party has borne its allocable share of the deductible pursuant hereto.
(e) After the Distribution Date, each of New D&B and the Corporation shall be responsible for its applicable deductible for workers'
compensation, general liability and automobile liability claims.
SECTION 7.4. Agreement for Waiver of Conflict and Shared Defense. In the event that Insured Claims of both of the parties hereto exist
relating to the same occurrence, the
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parties shall jointly defend and waive any conflict of interest necessary to the conduct of the joint defense. Nothing in this Article VII shall be
construed to limit or otherwise alter in any way the obligations of the parties to this Agreement, including those created by this Agreement, by
operation of law or otherwise.
SECTION 7.5. Cooperation. The parties agree to use their commercially reasonable efforts to cooperate with respect to the various insurance
matters contemplated by this Agreement.
ARTICLE VIII. MISCELLANEOUS
SECTION 8.1. Complete Agreement; Construction. This Agreement, including the Schedules and Exhibits, and the Ancillary Agreements shall
constitute the entire agreement between the parties with respect to the subject matter hereof and shall supersede all previous negotiations,
commitments and writings with respect to such subject matter. In the event of any inconsistency between this Agreement and any Schedule
hereto, the Schedule shall prevail. Other than Section 2.1(j), Section 2.7, Section 2.10(e), Section 4.5 and Article VI, which shall prevail over
any inconsistent or conflicting provisions in any Ancillary Agreement, notwithstanding any other provisions in this Agreement to the contrary,
in the event and to the extent that there shall be a conflict between the provisions of this Agreement and the provisions of any Ancillary
Agreement, such Ancillary Agreement shall control.
SECTION 8.2. Ancillary Agreements. Subject to the last sentence of Section 8.1, this Agreement is not intended to address, and should not be
interpreted to address, the matters specifically and expressly covered by the Ancillary Agreements.
SECTION 8.3. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the parties and delivered to the other
parties.
SECTION 8.4. Survival of Agreements. Except as otherwise contemplated by this Agreement, all covenants and agreements of the parties
contained in this Agreement shall survive the Distribution Date.
SECTION 8.5. Expenses. Each of the Corporation and New D&B agrees to assume and be responsible for 50% of all Liabilities in connection
with the preparation, execution, delivery and required implementation of this Agreement and any Ancillary Agreement, the Information
Statement (including any registration statement on Form 10 (or any amendment thereto) of which such Information Statement may be a part)
and the Distribution and the consummation of the transactions contemplated thereby, to the extent not paid prior to the Effective Time. Except
as otherwise set forth in this Agreement or any Ancillary Agreement, each party shall bear its own costs and expenses incurred after the
Effective Time. Any amount or expense to be paid or reimbursed by any party hereto to any other party hereto shall be so paid
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or reimbursed promptly after the existence and amount of such obligation is determined and demand therefor is made.
SECTION 8.6. Notices. All notices and other communications hereunder shall be in writing and hand delivered or mailed by registered or
certified mail (return receipt requested) or sent by any means of electronic message transmission with delivery confirmed (by voice or
otherwise) to the parties at the following addresses (or at such other addresses for a party as shall be specified by like notice) and will be
deemed given on the date on which such notice is received:
To the Corporation:
Moody's Corporation
99 Church Street
New York, NY 10007
Telecopy: (212) 553-0300 Attn: Chief Legal Counsel
To New D&B:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, NJ 07974
Telecopy: (908) 665-5803 Attn: Chief Legal Counsel
SECTION 8.7. Waivers. The failure of any party to require strict performance by any other party of any provision in this Agreement will not
waive or diminish that party's right to demand strict performance thereafter of that or any other provision hereof.
SECTION 8.8. Amendments. Subject to the terms of Section 8.11 hereof, this Agreement may not be modified or amended except by an
agreement in writing signed by each of the parties hereto.
SECTION 8.9. Assignment. (a) This Agreement shall not be assignable, in whole or in part, directly or indirectly, by any party hereto without
the prior written consent of the other parties hereto, and any attempt to assign any rights or obligations arising under this Agreement without
such consent shall be void.
(b) The Corporation will not distribute to its stockholders any interest in any Moody's Business Entity, by way of a spin-off distribution, splitoff or other exchange of interests in a Moody's Business Entity for any interest in the Corporation held by Moody's stockholders, or any similar
transaction or transactions, unless the distributed Moody's Business Entity undertakes to New D&B to be jointly and severally liable for all
Moody's Liabilities hereunder.
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(c) New D&B will not distribute to its stockholders any interest in any New D&B Business Entity, by way of a spin-off distribution, split-off or
other exchange of interests in a New D&B Business Entity for any interest in New D&B held by New D&B stockholders, or any similar
transaction or transactions, unless the distributed New D&B Business Entity undertakes to the Corporation to be jointly and severally liable for
all New D&B Liabilities hereunder.
SECTION 8.10. Successors and Assigns. The provisions to this Agreement shall be binding upon, inure to the benefit of and be enforceable by
the parties and their respective successors and permitted assigns.
SECTION 8.11. Termination. This Agreement (including, without limitation, Article III hereof) may be terminated and the Distribution may be
amended, modified or abandoned at any time prior to the Distribution by and in the sole discretion of the Corporation without the approval of
New D&B or the stockholders of the Corporation. In the event of such termination, no party shall have any liability of any kind to any other
party or any other person. After the Distribution, this Agreement may not be terminated except by an agreement in writing signed by the
parties; provided, however, that Article III shall not be terminated or amended after the Distribution in respect of the third party beneficiaries
thereto without the consent of such persons.
SECTION 8.12. Subsidiaries. Each of the parties hereto shall cause to be performed, and hereby guarantees the performance of, all actions,
agreements and obligations set forth herein to be performed by any Subsidiary of such party or by any entity that is contemplated to be a
Subsidiary of such party on and after the Distribution Date.
SECTION 8.13. Third Party Beneficiaries. Except as provided in Article III relating to Indemnitees, this Agreement is solely for the benefit of
the parties hereto and their respective Subsidiaries and Affiliates and should not be deemed to confer upon third parties any remedy, claim,
liability, reimbursement, claim of action or other right in excess of those existing without reference to this Agreement.
SECTION 8.14. Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not
intended to be a part of or to affect the meaning or interpretation of this Agreement.
SECTION 8.15. Schedules and Exhibits. The Schedules and Exhibits shall be construed with and as an integral part of this Agreement to the
same extent as if the same had been set forth verbatim herein.
SECTION 8.16. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF
NEW YORK.
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SECTION 8.17. Consent to Jurisdiction. Without limiting the provisions of Article VI hereof, each of the parties irrevocably submits to the
exclusive jurisdiction of (a) the Supreme Court of the State of New York, New York County, and (b) the United States District Court for the
Southern District of New York, for the purposes of any suit, action or other proceeding arising out of this Agreement or any transaction
contemplated hereby. Subject to Article VI hereof, each of the parties agrees to commence any action, suit or proceeding relating hereto either
in the United States District Court for the Southern District of New York or if such suit, action or other proceeding may not be brought in such
court for jurisdictional reasons, in the Supreme Court of the State of New York, New York County. Each of the parties further agrees that
service of any process, summons, notice or document by U.S. registered mail to such party's respective address set forth above shall be
effective service of process for any action, suit or proceeding in New York with respect to any matters to which it has submitted to jurisdiction
in this Section 8.17. Each of the parties irrevocably and unconditionally waives any objection to the laying of venue of any action, suit or
proceeding arising out of this Agreement or the transactions contemplated hereby in (i) the Supreme Court of the State of New York, New
York County, or (ii) the United States District Court for the Southern District of New York, and hereby further irrevocably and unconditionally
waives and agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any such court has been brought in
an inconvenient forum.
SECTION 8.18. Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any
way be affected or impaired thereby. The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable
provisions.

IN WITNESS WHEREOF, the parties have caused this Agreement to be duly executed as of the day and year first above written.
THE DUN & BRADSTREET CORPORATION
By:

/s/ David J. Lewinter
Name: David J. Lewinter
Title: Vice President and Corporate Secretary

THE NEW D&B CORPORATION
By:

/s/ David J. Lewinter
Name: David J. Lewinter
Title: President and Secretary

EXHIBIT 10.2
TAX ALLOCATION AGREEMENT
This TAX ALLOCATION AGREEMENT is dated as of September 30, 2000, between THE DUN & BRADSTREET CORPORATION, a
Delaware corporation (the "Corporation"), and THE NEW D&B CORPORATION, a Delaware corporation ("New D&B") (collectively, the
"Parties").
WHEREAS, as of the date hereof, the Corporation is the common parent of an affiliated group of domestic corporations within the meaning of
Section 1504(a) of the Code, including Dun & Bradstreet, Inc. ("D&B Opco Inc.") and Moody's Investors Service, Inc. ("Moody's"), and
others, and the members of the affiliated group have heretofore joined in filing consolidated federal income tax returns;
WHEREAS, the Board of Directors of the Corporation has determined that it is appropriate, desirable and in the best interests of the
Corporation and its businesses, as well as holders of shares of common stock, par value $0.01 per share, of the Corporation (the "D&B
Common Stock") to take certain steps to reorganize the Corporation's Subsidiaries (as defined herein) and businesses and to distribute to the
holders of D&B Common Stock all the outstanding shares of common stock of New D&B, together with associated Rights (collectively, the
"New D&B Common Shares");
WHEREAS, as a result of the Reorganization (as defined herein) and Distribution (as defined herein), New D&B, D&B Opco Inc., and others,
will not be included in the consolidated federal income tax return of the Corporation for the portion of the year following the Distribution or in
future years;
WHEREAS, the Parties desire to allocate the tax burdens and benefits of transactions which occurred on or prior to the Distribution Date and to
provide for certain other tax matters, including the assignment of responsibility for the preparation and filing of tax returns, the payment of
taxes, and the prosecution and defense of any tax controversies;
NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained in this Agreement, the Parties hereby
agree as follows:
ARTICLE I. DEFINITIONS
SECTION 1.1. General. Capitalized terms used in this Agreement and not defined herein shall have the meanings that such terms have in the
Distribution Agreement. As used in this Agreement, the following terms shall have the following meanings:
(a) "Adjusted Taxes" shall mean all Tax liabilities (or refunds of Taxes) arising from any audit adjustment
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(including any state, local or foreign audit adjustment resulting from a federal audit adjustment). Adjusted Taxes shall include Tax liabilities (or
refunds of Taxes) shown on Tax Returns filed in any jurisdiction (x) in which no Tax Return with respect to such Taxes was filed prior to the
Distribution Date or (y) in which Tax Returns are filed or a Tax liability becomes due as a result of action by a Governmental Authority in such
jurisdiction.
(b) "Agreement" shall mean this Tax Allocation Agreement.
(c) "Ancillary Agreements" shall mean all of the written agreements, instruments, assignments or other arrangements (other than this
Agreement) entered into in connection with the transactions contemplated hereby, including, without limitation, the Distribution Agreement,
the Conveyance and Assumption Agreements, the Employee Benefits Agreement, the Shared Transaction Services Agreement, the Transition
Services Agreement, the Data Services Agreement, the Distribution Agent Agreement, the Insurance and Risk Management Services
Agreement and the Intellectual Property Assignment.
(d) "Audited Party" shall have the meaning as defined in
Section 4.2(a).
(e) "Code" shall mean the Internal Revenue Code of 1986, as amended, and the Treasury regulations promulgated thereunder, including any
successor legislation.
(f) "Combined and Consolidated Income Taxes" shall mean Income Taxes other than Separate Company Foreign, State or Local Income Taxes.
(g) "Controlled Entity" shall mean any corporation, partnership or other entity of which another entity (i) owns, directly or indirectly,
ownership interests sufficient to elect a majority of the Board of Directors (or persons performing similar functions) (irrespective of whether at
the time any other class or classes of ownership interests of such corporation, partnership or other entity shall or might have such voting power
upon the occurrence of any contingency) or (ii) is a general partner or an entity performing similar functions (e.g., a trustee).
(h) "Deferred Compensation Adjustment" shall mean a Deferred Compensation Deduction that is disallowed for the issuer of the stock with
respect to which the option is being exercised on the basis that the Deferred Compensation Deduction should have
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been taken by the employer of the individual exercising such option or on the basis of Section 280G of the Code.
(i) "Deferred Compensation Deduction" shall mean a deduction with respect to deferred compensation payments, the exercise of stock options,
the lapse of restrictions on restricted stock awards and/or the issuance of shares in respect of performance share units in the Corporation or New
D&B by any former employee of the Pre-Distribution D&B Group (whether or not such employee was employed by any member of the New
D&B Group or the Moody's Group after the Distribution Date).
(j) "Distribution" shall mean the distribution on the Distribution Date to holders of record of shares of D&B Common Stock as of the
Distribution Record Date of the New D&B Common Shares owned by the Corporation on the basis of one New D&B Common Share for each
two outstanding shares of D&B Common Stock.
(k) "Distribution Agreement" shall mean the agreement between the Corporation and New D&B, dated as of September __, 2000, to, among
other things, allocate certain assets and allocate and assign responsibility for certain liabilities of the Corporation and its current and former
Subsidiaries.
(l) "Distribution Date" shall mean September __, 2000.
(m) "Distribution Record Date" shall mean such date as may be determined by the Corporation's Board of Directors as the record date for the
determination of holders entitled to receive the Distribution.
(n) "Eligible Amount" shall have the meaning as defined in
Section 4.1.
(o) "Employing Member" shall have the meaning as defined in
Section 4.2(a).
(p) "Excess Amount" shall have the meaning as defined in
Section 4.2(d).
(q) "FICA" shall have the meaning as defined in Section 4.2(a).
(r) "Governmental Authority" shall mean any federal, state, local, foreign or international court, government, department, commission, board,
bureau, agency, official or other regulatory, administrative or governmental authority.
(s) "Income Tax Return" shall mean any Tax Return relating to Income Taxes.
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(t) "Income Taxes" shall mean any federal, state, local or foreign Taxes determined by reference to income, net worth, gross receipts or capital
or any federal, state, local or foreign Taxes imposed in lieu of income Taxes.
(u) "Indemnifying Party" shall have the meaning as defined in
Section 3.6(c).
(v) "Indemnitee" shall have the meaning as defined in Section 3.6(c).
(w) "Independent Firm" shall have the meaning as defined in
Section 5.1(a).
(x) "IRS" shall mean the Internal Revenue Service.
(y) "Moody's Group" shall have the meaning as defined in the Distribution Agreement.
(z) "New D&B Group" shall have the meaning as defined in the Distribution Agreement.
(aa) "Nonperforming Party" shall have the meaning as defined in Section 5.2.
(bb) "Non-U.S. Employee" shall mean any employee of a member of the Moody's Group or the New D&B Group other than a member that is
organized under the laws of the United States or any political subdivision thereof.
(cc) "Other Taxes" shall mean any federal, state, local or foreign Taxes other than Income Taxes.
(dd) "Parties" shall have the meaning as defined in the recitals hereto.
(ee) "Post-Distribution Tax Period" shall mean any period beginning after the Distribution Date and the portion of any period including but
ending after the Distribution Date that begins on the day following the Distribution Date.
(ff) "Pre-Distribution Tax Period" shall mean any period ending on or before the Distribution Date and the portion of any period including but
ending after the Distribution Date that ends on the Distribution Date.
(gg) "Pre-Distribution D&B Group" shall mean the Corporation and all of its Subsidiaries (direct and indirect, domestic and foreign) at any
time prior to the Distribution.
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(hh) "Proceeding" shall have the meaning as defined in Section 5.1(a).
(ii) "Reorganization" shall mean the series of contributions and distributions of Controlled Entities and assets, transfers, including transfers of
real property, and assumptions of liabilities, and other transactions whereby the New D&B Group and the Moody's Group are formed and all
Controlled Entities of the Corporation prior to the Distribution (other than New D&B and the members of the Moody's Group) are placed under
the control of New D&B in preparation for the Distribution.
(jj) "Reorganization Tax Payment" shall mean the payment of any Tax for which either Party is liable pursuant to Section 3.4 of this Agreement
and the imposition and/or payment of which will permit the other Party or any of its Subsidiaries to increase deductions, losses or Tax credits
or decrease income, gains or recapture of Tax credits for any taxable period or periods.
(kk) "Separate Company State, Local or Foreign Income Taxes" shall mean any Taxes with respect to a state, local or foreign Income Tax
Return filed on a separate basis for the most recent Tax period in which an Income Tax Return was filed prior to the Distribution Date (whether
or not it is subsequently determined that such Income Tax Return should have been filed on a combined basis).
(ll) "Shared Liability Tax Items" shall mean Tax Items in respect of which the Parties share liability for Taxes pursuant to the terms of this
Agreement or any Ancillary Agreement.
(mm) "Subsidiary" shall have the meaning as defined in the Distribution Agreement.
(nn) "Tax" or "Taxes" whether used in the form of a noun or adjective, shall mean taxes on or measured by income, capital, net worth,
franchise, gross receipts, sales, use, excise, payroll, personal property, real property, ad-valorem, value-added, leasing, leasing use or other
taxes, levies, imposts, duties, charges or withholdings of any nature. Whenever the term "Tax" or "Taxes" is used (including, without
limitation, regarding any duty to reimburse another Party for indemnified taxes or refunds or credits of taxes) it shall include penalties, fines,
additions to tax and interest thereon.
(oo) "Tax Benefit" shall mean the sum of the amount by which the Tax liability (after giving effect to any alternative
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minimum or similar Tax) of a corporation or group of affiliated corporations to an applicable taxing authority is reduced (including, without
limitation, by deduction, entitlement to refund, credit or otherwise, whether available in the current taxable year, as an adjustment to taxable
income in any other taxable year or as a carryforward or carryback, as applicable) plus any interest from such government or jurisdiction
relating to such Tax liability.
(pp) "Tax Detriment" shall mean the sum of the amount by which the Tax liability (after giving effect to any alternative minimum or similar
Tax) of a corporation or group of affiliated corporations to an applicable taxing authority is increased plus any interest or penalties due to such
government or jurisdiction relating to such Tax liability.
(qq) "Tax Item" shall mean any item of income, capital gain, net operating loss, capital loss, deduction, credit or other Tax attribute or item
relevant to the calculation of a Tax liability.
(rr) "Tax Returns" shall mean all reports or returns (including information returns) required to be filed or that may be filed for any period with
any taxing authority (whether domestic or foreign) in connection with any Tax or Taxes (whether domestic or foreign).
(ss) "Timing Adjustment" shall mean any adjustment which (x) decreases deductions, losses or credits or increases income (including any
increases in income where no income was previously reported), gains or recapture of Tax credits for the period in question, and for which
either Party is liable pursuant to this Agreement, and (y) will permit an increase in deductions, losses or Tax credits or a decrease in income,
gains or recapture of Tax credits for another taxable period, and with respect to which the other Party or any of its Subsidiaries benefits.
(tt) "Unadjusted Taxes" shall mean Tax liabilities (or refunds of Taxes) shown as due (or, in the case of a refund, as receivable) on a Tax
Return. Unadjusted Taxes shall not include Tax liabilities (or refunds of Taxes) shown on Tax Returns filed in any jurisdiction (x) in which no
Tax Return with respect to such Taxes was filed prior to the Distribution Date or (y) in which Tax Returns are filed or a Tax liability becomes
due as a result of action by a Governmental Authority in such jurisdiction.
SECTION 1.2. References; Interpretation. References in this Agreement to any gender include references to all genders, and references to the
singular include references to the
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plural and vice versa. The words "include", "includes" and "including" when used in this Agreement shall be deemed to be followed by the
phrase "without limitation". Unless the context otherwise requires, references in this Agreement to Articles, Sections, Exhibits and Schedules
shall be deemed references to Articles and Sections of, and Exhibits and Schedules to, such Agreement. Unless the context otherwise requires,
the words "hereof", "hereby" and "herein" and words of similar meaning when used in this Agreement refer to this Agreement in its entirety
and not to any particular Article, Section or provision of this Agreement.
ARTICLE II. PREPARATION AND FILING OF TAX RETURNS
SECTION 2.1. Predistribution Tax Returns.
(a) All federal Income Tax Returns and combined state, local and foreign Income Tax Returns of the Pre-Distribution D&B Group for the 1999
and 2000 Tax years shall be prepared by New D&B and filed by the Corporation, provided such Tax Returns are prepared in accordance with
Section 2.3 hereof.
(b) In the case of Tax Returns for non-combined foreign, state and local Income Taxes and Other Taxes of any member of the Pre-Distribution
D&B Group that may be or are required to be filed for any period beginning before the Distribution Date, New D&B shall prepare and file such
Tax Returns (or shall cause such Tax Returns to be prepared and filed) if they relate to a member of the New D&B Group and the Corporation
shall prepare and file such Tax Returns (or shall cause such Tax Returns to be prepared and filed) if they relate to a member of the Moody's
Group.
(c) In the case of any partnership in which a member of the Pre-Distribution D&B Group is the designated tax matters partner, the Corporation
or New D&B, as the case may be, shall cause such entity to prepare and file such partnership's Tax Returns for all periods beginning prior to
the Distribution Date.
SECTION 2.2. Post-Distribution Tax Returns.
(a) The filing of all Tax Returns for periods beginning on or after the Distribution Date shall be the responsibility of the Corporation if they
relate to any member of the Moody's Group and shall be the responsibility of New D&B if they relate to any member of the New D&B Group.
(b) In the case of any partnership in which a member of the Pre-Distribution D&B Group is the designated tax matters partner, the Corporation
or New D&B, as the case may be, shall
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cause such entity to continue to prepare and file such partnership's Tax Returns.
SECTION 2.3. Manner of Preparation.
(a) Unless otherwise required by the IRS, any Governmental Authority or a court, the Parties hereby agree to treat the Distribution Date as the
last day on which any member of the New D&B Group was included in the Pre-Distribution D&B Group and to file all Tax Returns, and to
take all other actions, in a manner consistent with such position. For any period that includes but does not end on the Distribution Date, to the
extent permitted by law or administrative practice, the taxable year of each member of the Pre-Distribution D&B Group and any group of such
members shall be treated as ending on the Distribution Date.
(b) In the case of federal Income Tax Returns and combined state, local and foreign Income Tax Returns, the non- preparing Party to be
included in such Tax Returns shall prepare, in a manner consistent with prior practice, a tax package for itself and each of its Subsidiaries
included in the relevant Tax Return and shall provide such tax package to the Party preparing the Tax Return at least 90 days prior to the due
date (including extensions) of the Tax Return. Each such tax package shall be in the form of pro forma Tax Returns for the non-preparing Party
and each of its included Subsidiaries.
(c) To the extent not inconsistent with Section 2.3(d) of this Agreement, with regard to Tax Returns to be prepared by one Party or any of its
Subsidiaries with respect to which the other Party has liability under Article III hereof, the preparing Party shall submit such Tax Return to the
other Party at least 30 days prior to the date on which such Tax Return is due (including extensions). The other Party shall submit its comments
to the preparing Party within 10 days of receipt of such Tax Return. The preparing Party shall alter the Tax Return to reflect the comments of
the other Party with respect to Tax Items in respect of which the other Party is wholly liable for Taxes unless the preparing Party receives an
opinion of tax counsel, which counsel shall be reasonably acceptable to the other Party, to the effect that such alteration would create a
significant risk of the imposition of a penalty on the filing Party or any of its Subsidiaries. New D&B shall propose the positions to be taken
with respect to any Shared Liability Tax Items, and the Parties shall attempt to reach agreement on positions taken with respect to the Shared
Liability Tax Items. In the event that the Parties cannot agree with respect to the positions taken on any Shared Liability Tax Items, New D&B
shall have the right to determine the position taken with respect to such Shared Liability Tax Items; provided, however, that, if the Parties have
not agreed
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with respect to the position taken, then, notwithstanding Article III hereof, the Corporation shall not be liable for any additional Tax liability
imposed as a result of the position taken with respect to such Shared Liability Tax Items as compared with the position proposed by the
Corporation.
(d) All Tax Returns filed on or after the Distribution Date shall be prepared on a basis that is consistent with the rulings obtained from the IRS
or any other Governmental Authority in connection with the Reorganizations or Distribution (in the absence of a controlling change in law or
circumstances) and shall be filed on a timely basis (including pursuant to extensions) by the Party responsible for such filing under this
Agreement. In the absence of a controlling change in law or circumstances and unless deviation from past practice would have no adverse
effect on either Party, all Tax Returns filed after the date of this Agreement shall be prepared on a basis consistent with the elections,
accounting methods, conventions, assumptions and principles of taxation used for the most recent taxable periods for which Tax Returns
involving similar Tax Items have been filed. In the event of a material deviation from such past practices by either Party, the deviating Party
shall not be in breach of this Agreement, but, notwithstanding Article III, the other Party shall have no liability for any increased Taxes
resulting from such deviation and the deviating Party shall hold the other Party harmless from any such increased Tax liability; provided,
however, either Party filing any Tax Return that does not conform to such past practices shall not be liable for any additional Tax liability
imposed (subject to Article III), in whole or in part, as a result of such deviation from past practice if: (i) for Tax Returns filed within three
years of the Distribution Date, 30 days prior to the filing of such Tax Return, the Party filing such Tax Return notifies the other Party; and (ii)
the Party filing such Tax Return establishes that conformity with past practice involves a significant risk of the imposition of a penalty.
ARTICLE III. PAYMENT OF TAXES
SECTION 3.1. Separate Income Taxes. The Moody's Group and the New D&B Group shall be liable for and shall pay their own Separate
Company Foreign, State or Local Income Taxes (or be entitled to their own refunds), including any liabilities arising from any audit adjustment
(including any state, local or foreign audit adjustment resulting from a federal audit adjustment) for all periods. New D&B and the Corporation
shall each be liable for one-half of any Separate Company Foreign, State or Local Income Taxes (or be entitled to one-half of such refunds) that
do not relate to any member of the New D&B Group or any member of the Moody's Group.

10
SECTION 3.2. Combined and Consolidated Income Taxes. In the case of any Combined and Consolidated Income Taxes:
(a) Pre-Distribution Taxes.
(i) Unadjusted Taxes. The Corporation and New D&B shall each be liable for and shall pay one-half of all Unadjusted Taxes (or receive onehalf of such refunds) of the Pre- Distribution D&B Group attributable to the Pre-Distribution Tax Period to the extent such Unadjusted Taxes
become due and payable (or, in the case of refunds, are received) after the Distribution Date. The amount of Unadjusted Taxes payable by the
Corporation and New D&B pursuant to this Section 3.2 (a)(i) shall be reduced by the amount of any estimated Taxes paid by the PreDistribution D&B Group (or any member thereof) prior to the Distribution Date. If the amount of any such estimated Taxes exceeds the
amount of Unadjusted Taxes payable pursuant to this Section 3.2(a)(i), then the Party benefitting from such excess shall pay the other Party
half of the amount of such excess.
(ii) Adjusted Taxes. Adjusted Taxes with respect to any Pre-Distribution Tax Period (A) shall be the responsibility of New D&B to the extent
that the audit adjustments giving rise to the Adjusted Taxes relate to any member of the New D&B Group, (B) shall be the responsibility of the
Corporation to the extent that the audit adjustments giving rise to the Adjusted Taxes relate to any member of the Moody's Group, and (C) shall
be shared equally by the Corporation and New D&B to the extent that the audit adjustments giving rise to the Adjusted Taxes are attributable to
neither a member of the New D&B Group nor a member of the Moody's Group. Notwithstanding the foregoing, if the Adjusted Taxes
attributable to the New D&B Group or the Moody's Group pursuant to clauses (A) or (B) as the case may be, on the one hand, are a Tax
liability and the Adjusted Taxes attributable to the other Party pursuant to such clauses, on the other hand, are a Tax refund, then (x) the Party
with respect to which the Adjusted Taxes are a Tax liability shall pay the full amount of any net Adjusted Tax liability to the relevant taxing
authority; (y) the Party with respect to which the Adjusted Taxes are a Tax refund shall be entitled to receive the full amount of any net
Adjusted Tax refund from the relevant taxing authority; and (z) the Party with respect to which the Adjusted Taxes are a Tax liability shall pay
the other Party the amount of such tax refund (net of any amount received from a taxing authority pursuant to clause (y)). If the preceding
sentence would apply but for the fact that the Adjusted Taxes in question are attributed to the Parties pursuant to clause (C) (rather than clause
(A) or (B)), then the preceding sentence shall apply but
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shall be modified to account for the shared liability of the Parties pursuant to clause (C).
(b) Post-Distribution Taxes. The Moody's Group and the New D&B Group shall each be responsible for their own Tax liabilities (or be entitled
to their own refunds) attributable to all Post-Distribution Tax Periods, including Taxes shown on Tax Returns that have not yet been filed, as
well as liabilities arising from any audit adjustment (including any state, local or foreign audit adjustment resulting from a federal audit
adjustment).
(c) Any apportionment of Tax Items between Pre-Distribution Tax Periods and Post-Distribution Tax Periods will be done on a closing of the
books basis, except that Tax Items that are calculated on an annual basis shall be apportioned on a time basis. The apportionment of subpart F
income (as defined in Section 952 of the Code) shall be governed by the timing provisions of Section 951 of the Code.
SECTION 3.3. Other Taxes. The Moody's Group and the New D&B Group shall each be responsible for their own Other Taxes (or be entitled
to their own refunds) for all periods. New D&B and the Corporation shall each be liable for one-half of any Other Taxes (or be entitled to onehalf of such refunds) that do not relate to any member of the New D&B Group or any member of the Moody's Group.
SECTION 3.4. Restructuring Taxes. Notwithstanding any statement to the contrary in this Agreement and except as otherwise provided in the
Distribution Agreement, to the extent that any Taxes are found to arise out of the Reorganization or the Distribution, then half of any such Tax
liability incurred by the Parties (or any of their Subsidiaries) shall be the responsibility of New D&B and the other half of any such Tax liability
shall be the responsibility of the Corporation.
SECTION 3.5. Gain Recognition Agreements.
(a) Notwithstanding Sections 2.1 and 2.3 of this Agreement, New D&B shall prepare all documentation required to be filed with any Tax
Returns, including required annual certifications, relating to gain recognition agreements under Section 367(a) of the Code entered into with
respect to transactions relating to members of the New D&B Group, and the Corporation shall prepare all documentation required to be filed
with any Tax Returns, including required annual certifications, relating to gain recognition agreements under
Section 367(a) of the Code entered into with respect to transactions relating to members of the Moody's Group. Such documentation shall be

12
provided to the Party filing the relevant Tax Return at least 30 days prior to the date on which such Tax Return is due (including extensions),
and the Party filing such Tax Return shall be obligated to file such documentation with the appropriate Tax Return.
(b) In the event that any member of the Moody's Group transfers, liquidates or otherwise disposes of the stock or assets of any entity subject to
a gain recognition agreement under Section 367(a) of the Code that results in any member of the New D&B Group recognizing gain pursuant
to such gain recognition agreement, then the Corporation shall be liable for any resulting Taxes that any member of the New D&B Group is
required to pay. In the event that any member of the New D&B Group transfers, liquidates or otherwise disposes of the stock or assets of any
entity subject to a gain recognition agreement under Section 367(a) of the Code that results in any member of the Moody's Group recognizing
gain pursuant to such gain recognition agreement, then New D&B shall be liable for any resulting Taxes that any member of the Moody's
Group is required to pay.
SECTION 3.6. Indemnification.
(a) Indemnification by New D&B. New D&B shall indemnify, defend and hold harmless the Moody's Group (and their respective affiliates)
from and against any and all Tax liabilities allocated to the New D&B Group by this Agreement.
(b) Indemnification by the Corporation. The Corporation shall indemnify, defend and hold harmless the New D&B Group (and their respective
affiliates) from and against any and all Tax liabilities allocated to the Moody's Group by this Agreement.
(c) Indemnity Payments.
(i) To the extent that one Party (the "Indemnifying Party") owes money to another Party (the "Indemnitee") pursuant to this Section 3.6, the
Indemnitee shall provide the Indemnifying Party with its calculations of the amount required to be paid pursuant to this Section 3.6, showing
such calculations in sufficient detail so as to permit the Indemnifying Party to understand the calculations. The Indemnifying Party shall pay
the Indemnitee, no later than the later of 30 business days prior to the due date (including extensions) of the relevant Tax Returns and 14
business days after the Indemnifying Party receives the Indemnitee's calculations, the amount that the Indemnifying Party is required to pay or
indemnify the Indemnitee under this
Section 3.6 unless
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the Indemnifying Party disagrees with the Indemnitee's calculations (in which case any dispute regarding such calculations shall be resolved in
accordance with Section 5.4 of this Agreement).
(ii) All indemnity payments shall be net of any Tax Benefit and grossed-up in the case of any Tax Detriment to the Indemnitee as a result of the
payment of such Taxes.
(iii) All indemnity payments shall be treated as contributions to capital and/or dividends immediately prior to the Distribution.
ARTICLE IV. TAX ATTRIBUTES, TIMING ADJUSTMENTS AND
REORGANIZATION TAX PAYMENTS
SECTION 4.1. Carrybacks. In the event any net operating loss, capital loss or credit of either party for any Post-Distribution Tax Period is
eligible to be carried back to a Pre-Distribution Tax Period for which a consolidated or combined Income Tax Return was filed (any such
amount, an "Eligible Amount"), such party may, to the extent permitted under applicable Tax law, elect not to carry back such Eligible
Amount. To the extent any Eligible Amount is carried back by and used by either New D&B or the Corporation for a Pre-Distribution Tax
Period, then the Corporation shall be obligated to pay one-half of any refund that it receives as a result of such carried back Eligible Amount to
New D&B. Upon request by the either Party, the other Party shall, within 90 days of such request, deliver an officer's certificate to the
requesting Party stating whether or not it has any Eligible Amount.
SECTION 4.2. Timing Adjustments, Reorganization Tax Payments, and Deferred Compensation Deductions.
(a) Deferred Compensation Deductions.
(i) New D&B shall be entitled to take all Deferred Compensation Deductions that result from the exercise of stock options in New D&B, and
the Corporation shall be entitled to take all Deferred Compensation Deductions that result from the exercise of stock options in the
Corporation, in each case notwithstanding the fact that some or all of the services in respect of which the stock option was granted may have
been performed for the other party. If, after the date of this Agreement, the IRS or any other Governmental Authority issues rules, regulations
or other authority contrary to the above treatment of such Deferred Compensation Deductions, then New D&B and the Corporation shall confer
and determine whether a change in the above reporting position should be made. If the parties
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disagree as to whether the reporting position should be changed, then counsel reasonably acceptable to both parties will be retained to make the
determination. For purposes of this Agreement, the issuer's inability to claim such Deferred Compensation Deduction because of a change in
the above reporting position shall be treated as a Deferred Compensation Adjustment and governed by
Section 4.2(a)(ii) below.
(ii) If an audit or other examination of any Income Tax Return for any taxable period shall result (by settlement or otherwise) in a Deferred
Compensation Adjustment, then the Party for whom the Deferred Compensation Deduction was disallowed (the "Audited Party") shall
promptly notify the other Party (the other Party in this case shall be the Indemnifying Party) of the disallowance of such Deferred
Compensation Deduction. Subject to subsection
(iii) below regarding contests, the Indemnifying Party shall, within 10 days of such notification pay the Audited Party the amount of the Tax
Detriment to the Audited Party resulting from the denial of such Deferred Compensation Deduction. It is the intention of the parties that if at
any time the Audited Party is required to make a payment with respect to such Deferred Compensation Adjustment, then the Indemnifying
Party shall pay the amount of such payment to the Audited Party prior to the time any such payment is due. Notwithstanding anything to the
contrary herein, no indemnity shall be provided under this subsection 4.2(a)(ii) with respect to any Non-U.S. Employee.
(iii) The Indemnifying Party may, within ten business days of receiving the notification referred to in clause (ii), request the consent of the
Audited Party to contest the denial of the Deferred Compensation Deduction. The Indemnifying Party and the Audited Party shall consult in
good faith regarding the Audited Party's consent to the contest. The Indemnifying Party may not contest the denial of any Deferred
Compensation Deduction unless (a) the Indemnifying Party receives written consent from the Audited Party permitting the contest within ten
business days of the Indemnifying Party's request for such consent; or (b) in the event that the Audited Party does not so consent, the
Indemnifying Party receives an opinion from counsel mutually acceptable to the Indemnifying Party and the Audited Party stating that the
Indemnifying Party on behalf of the Audited Party will more likely than not prevail in such contest within 60 days of such request. In either
event, to the extent practicable, the Indemnifying Party shall have the right to control the conduct of the contest, including settlement or other
disposition thereof, and shall bear all costs and expenses of such contest; provided, however, that the Audited Party shall have the right to
consult with the Indemnifying Party regarding the contest at the Audited Party's own expense. The Audited Party shall cooperate with the
Indemnifying Party and its
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representatives in a prompt and timely manner in connection with such contest. If the Audited Party does not consent to the contest, and the
opinion of counsel referred to in clause (b) is not obtained, the Indemnifying Party shall pay the amount due to the Audited Party pursuant to
this section at the end of the 60 day period referred to in clause (b). If the Indemnifying Party contests the denial but does not prevail in such
contest, the Indemnifying Party shall pay the amount due to the Audited Party pursuant to this section within ten business days of receipt of
notice of the final disposition of the contest.
(iv) Withholding and Reporting. If an individual who is employed by either a member of the New D&B Group or a member of the Moody's
Group (the "Employing Member") exercises a stock option in the Corporation (in the case of an employee of a member of the New D&B
Group) or in New D&B (in the case of an employee of the Moody's Group), the Corporation or New D&B, as the case may be, shall transfer
(or cause to be transferred) to the Employing Member, within one business day, an amount equal to the amount required to be withheld from
amounts paid to an employee upon the exercise of such option in order to satisfy the requirements of the Code (and any similar requirements of
state, local or foreign law) with respect to income tax withholding and the withholding of the employee's share of the Federal Insurance
Contributions Act ("FICA") tax and any other amounts required by law to be withheld. The Employing Member shall fulfill all requirements
under the Code (and any similar requirements of state, local and foreign law) related to the reporting (including, without limitation, Internal
Revenue Service Form W-2 in the case of employees of the Employing Member and Internal Revenue Service Form 1099 in the case of nonemployee directors of the Employing Member) and payment of any withheld amounts to the Internal Revenue Service (or other applicable
authority), as well as the payment of the employer's share of the FICA tax and the Federal Unemployment Tax Act tax.
(b) If an audit or other examination of any Income Tax Return for any taxable period shall result (by settlement or otherwise) in a Timing
Adjustment, or if any Reorganization Tax Payment is made by either Party, then:
(i) The Party benefitting from the Timing Adjustment or Reorganization Tax Payment shall pay the other Party the Excess Amount of any Tax
Benefit that results from such Timing Adjustment or Reorganization Tax Payment within 30 business days of the date such Tax Benefits are
realized; and
(ii) Notwithstanding the foregoing, the Party entitled to obtain such Tax Benefit shall only be required to take steps to obtain such Tax Benefit
or to pay the other Party if, in the
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opinion of its tax counsel, which counsel shall be reasonably acceptable to the other Party, the reporting of such Tax Benefit shall not expose
the first Party to the imposition of a penalty.
(c) If an audit or other examination of any Income Tax Return for any taxable period shall result (by settlement or otherwise) in a Timing
Adjustment to the Tax Detriment of either Party after the Distribution Date, then the other Party shall pay the Party suffering such Tax
Detriment the lesser of (i) the Excess Amount of any such Tax Detriment and (ii) the Excess Amount of the actual Tax Benefit to the other
Party that results from such Timing Adjustment.
(d) The "Excess Amount" of any Tax Benefit or Tax Detriment is the absolute value of the difference between (x) the amount of the Tax
Benefit or Tax Detriment and (y) the amount of such Tax Benefit or Tax Detriment allocable pursuant to this Agreement to the Party obtaining
such Tax Benefit or Tax Detriment.
(e) Realization of Tax Benefits.
(i) For purposes of this Section 4.2, a Tax Benefit shall be deemed to have been realized at the time any refund of Taxes is received or applied
against other Taxes due, or at the time of filing of a Tax Return (including any Tax Return relating to estimated Taxes) on which a loss,
deduction or credit is applied in reduction of Taxes which would otherwise be payable. Where a Party has other losses, deductions, credits or
similar items available to it, such deductions, credits or similar items of such Party may only be applied after the use of any Timing Adjustment
or Reorganization Tax Payment.
(ii) Either Party may, at its election, pay the amount of any Tax Benefit to the other Party rather than filing amended returns or otherwise
reflecting adjustments or taking positions on its Tax Returns. If such an election is made, the Party making such election will be treated as
having realized a Tax Benefit at the time it would have realized a Tax Benefit had it chosen to file amended returns or otherwise to reflect
adjustments or to take positions on its Tax Returns.
(f) Tax Benefits Subsequently Denied. If any Tax Benefit realized pursuant to Section 4.2(e)(i) is subsequently denied, then the Corporation or
New D&B, as the case may be, shall be obligated to refund the amount of any payment for such Tax Benefit in accordance with Section 3.6(c)
of this Agreement.
ARTICLE V. TAX AUDITS, TRANSACTIONS AND OTHER MATTERS

17
SECTION 5.1. Tax Audits and Controversies.
(a) (i) In the case of any audit, examination or other proceeding ("Proceeding") brought against either Party (or its Subsidiaries) with respect to
Taxes for which the other Party is or may be liable in whole or in part pursuant to this Agreement, the Party subject to such Proceeding shall
promptly inform the other Party and shall execute or cause to be executed any powers of attorney or other documents necessary to enable the
other Party to take all actions desired with respect to such Proceeding consistent with this
Section 5.1. Each Party shall have the right to control, at its own expense, the portion of any such Proceeding that relates to Taxes for which
such Party is or may be liable pursuant to this Agreement; provided, however, that New D&B shall have the right to control, with each party
bearing half of the related expenses, that portion of any Proceeding relating to Shared Liability Tax Items.
(ii) In the case of a Tax Item in the nature of a refund for which the Parties share entitlement under this Agreement, the Parties shall confer in
good faith and determine whether and to what extent such refund should be pursued, with each Party bearing half of the related costs of
pursuing such refund. If the Parties disagree as to the extent to which such refund should be pursued, the matter shall be referred to an
independent accounting firm (or an independent law firm, in the case of litigation) (each an "Independent Firm") mutually agreeable to the
Parties. If such Independent Firm is able to provide an opinion that it is "more likely than not" that the Parties shall prevail as to the claim or
claims disputed between the parties in such refund request, then the Parties shall proceed with the pursuit of such refund, with costs of such
consultation and all further costs in connection with the pursuit of such refund shared equally by the Parties. If the Independent Firm is not able
to provide such opinion, neither Party shall further pursue such refund, and the Party that requested the consultation with the Independent Firm
shall bear all of the costs of such consultation.
(b) The Party in control of a Proceeding or any part thereof pursuant to Section 5.1(a) above shall consult with the other Party with respect to
any issue that may affect such other Party (or its Subsidiaries). The Party in control of such Proceeding or any part thereof shall not enter into
any final settlement or closing agreement that may adversely affect the other Party (or its Subsidiaries) without the consent of such other Party,
which consent may not unreasonably be withheld. Where consent to any final settlement or closing agreement is withheld, the Party
withholding consent shall continue or initiate further proceedings, at its own expense, and the
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liability of the Party in control of such Proceeding with respect to Taxes encompassed by the proposed final settlement or closing agreement
shall not exceed the liability that would have resulted from the proposed closing agreement or final settlement (including interest, additions to
Tax and penalties which have accrued at that time).
(c) If New D&B determines that a Proceeding with respect to any Shared Liability Tax Item should be pursued in the United States District
Court or any other forum in which payment of the Taxes in dispute must be made in advance, then the Corporation shall make one-half of the
advance payment required, and New D&B shall make the other half of the advance payment required, with respect to such Shared Liability Tax
Item at the time such advance payment is due. If the total Tax liability with respect to such Shared Liability Tax Item is later determined to be
greater than the amount of the advance payment, then the Corporation shall pay New D&B one-half of such difference, and if the total Tax
liability with respect to such Shared Liability Tax Item is later determined to be less than the amount of the advance payment, then New D&B
shall pay the Corporation one-half of such difference, in either case at the time of such later determination.
(d) If the Indemnifying Party determines that a Proceeding with respect to any Deferred Compensation Adjustment should be pursued in the
United States District Court or any other forum in which payment of the Taxes in dispute must be made in advance, then the Indemnifying
Party shall make the advance payment required with respect to such Deferred Compensation Adjustment at the time such advance payment is
due. If the total Tax liability with respect to such Deferred Compensation Adjustment is later determined to be greater than the amount of the
advance payment, then the Indemnifying Party shall pay the difference, and if the total Tax liability with respect to such Deferred
Compensation Adjustment is later determined to be less than the amount of the advance payment, then the Audited Party shall pay the
Indemnifying Party the difference, in either case at the time of such later determination.
SECTION 5.2. Cooperation. The Corporation and New D&B shall cooperate with each other in the filing of any Tax Returns and the conduct
of any audit or other proceeding and each shall execute and deliver such powers of attorney and other documents and make available such
information and documents as are necessary to carry out the intent of this Agreement. To the extent such cooperation involves the services of
officers, directors, employees, or agents of either Party, such services shall be made available in accordance with
Section 2.9 of the Distribution Agreement. Each Party agrees to notify the other
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Party of any audit adjustment that does not result in Tax liability but can reasonably be expected to affect Tax Returns of the other Party or any
of its Subsidiaries. Notwithstanding any other provision of this Agreement, if a Party (the "Nonperforming Party") fails to give its full
cooperation and use reasonably diligent efforts in the conduct of an audit or other proceeding as provided by this Section 5.2, and such failure
results in the imposition of additional Taxes for the period or periods involved in the audit or other proceeding, the Nonperforming Party shall
be liable in full for such additional Taxes.
SECTION 5.3. Retention of Records; Access.
(a) The Corporation and New D&B shall, and shall cause each of their Controlled Entities to, retain adequate records, documents, accounting
data and other information (including computer data) necessary for the preparation and filing of all Tax Returns required to be filed by any
member of the Pre- Distribution D&B Group or any combination of such members and for any audits and litigation relating to such Tax
Returns or to any Taxes payable by any member of the Pre-Distribution D&B Group or any combination of such members.
(b) The Corporation and New D&B shall, and shall cause each of their Controlled Entities to, give to the other Party reasonable access to (i) all
records, documents, accounting data and other information (including computer data) necessary for the preparation and filing of all Tax
Returns required to be filed by any member of the Pre-Distribution D&B Group or any combination of such members and for any audits and
litigation relating to such Tax Returns or to any Taxes payable by any member of the Pre-Distribution D&B Group or any combination of such
members and (ii) its personnel and premises, for the purpose of the review or audit of such reports or returns to the extent relevant to an
obligation or liability of a Party under this Agreement and in accordance with the procedures provided in Article IV of the Distribution
Agreement.
(c) The obligations set forth above in Sections 5.3(a) and 5.3(b) shall continue until the final conclusion of any litigation to which the records
and information relate or until expiration of all applicable statutes of limitations, whichever is longer. For purposes of the preceding sentence,
each Party shall assume that no applicable statute of limitations has expired unless such Party has received notification or otherwise has
knowledge that such statute of limitations has expired.
(d) Notwithstanding any other provision of this Agreement, if a Party fails to comply with any of its obligations set forth in this Section 5.3 and
such failure results in the
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imposition of additional Taxes, such nonperforming Party shall be liable in full for such additional Taxes.
SECTION 5.4. Dispute Resolution. Any dispute or claim arising out of, in connection with, or in relation to the interpretation, performance,
nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to this Agreement, shall be resolved in
the manner set forth in Article VI of the Distribution Agreement.
SECTION 5.5. Confidentiality; Ownership of Information; Privileged Information. The provisions of Article IV of the Distribution Agreement
relating to confidentiality of information, ownership of information, privileged information and related matters shall apply with equal force to
any records and information prepared and/or shared by and among the Parties in carrying out the intent of this Agreement.
ARTICLE VI. MISCELLANEOUS
SECTION 6.1. Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules, and the Ancillary Agreements shall
constitute the entire agreement between the Parties with respect to the subject matter hereof and shall supersede all previous negotiations,
commitments and writings with respect to such subject matter. In the event of any inconsistency between this Agreement and any Schedule
hereto, the Schedule shall prevail.
SECTION 6.2. Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by both Parties.
SECTION 6.3. Survival of Agreements. Except as otherwise contemplated by this Agreement, all covenants and agreements of the Parties
contained in this Agreement shall survive the Distribution Date.
SECTION 6.4. Expenses. Except as otherwise set forth in this Agreement, all costs and expenses incurred on or prior to the Distribution Date
(whether or not paid on or prior to the Distribution Date) in connection with the preparation, execution, delivery and implementation of this
Agreement shall be shared equally by the Parties. Except as otherwise set forth in this Agreement, each Party shall bear its own costs and
expenses incurred after the Distribution Date.
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SECTION 6.5. Notices. All notices and other communications hereunder shall be in writing and hand delivered or mailed by registered or
certified mail (return receipt requested) or sent by any means of electronic message transmission with delivery confirmed (by voice or
otherwise) to the Parties at the following addresses (or at such other addresses for a Party as shall be specified by like notice) and will be
deemed given on the date on which such notice is received:
To the Corporation:
Moody's Corporation
99 Church Street
New York, NY 10007
Attn: General Counsel
To New D&B:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, NJ 07974
Attn: General Counsel
SECTION 6.6. Waivers. The failure of any Party to require strict performance by the other Party of any provision in this Agreement will not
waive or diminish that Party's right to demand strict performance thereafter of that or any other provision hereof.
SECTION 6.7. Amendments. This Agreement may not be modified or amended except by an agreement in writing signed by the Parties hereto.
SECTION 6.8. Assignment. This Agreement shall not be assignable, in whole or in part, directly or indirectly, by any Party hereto without the
prior written consent of the other Party hereto, and any attempt to assign any rights or obligations arising under this Agreement without such
consent shall be void.
SECTION 6.9. Successors and Assigns. The provisions to this Agreement shall be binding upon, inure to the benefit of and be enforceable by
the Parties and their respective successors and permitted assigns.
SECTION 6.10. Termination. This Agreement may be terminated, amended, modified or abandoned at any time prior to the Distribution by
and in the sole discretion of the Corporation without the approval of New D&B or the stockholders of the
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Corporation. In the event of such termination, no Party shall have any liability of any kind to any other Party or any other person. After the
Distribution, this Agreement may not be terminated except by an agreement in writing signed by the Parties.
SECTION 6.11. Controlled Entities. Each of the Parties hereto shall cause to be performed, and hereby guarantees the performance of, all
actions, agreements and obligations set forth herein to be performed by any Controlled Entity of such Party or by any entity that is
contemplated to be a Controlled Entity of such Party on and after the Distribution Date.
SECTION 6.12. Third Party Beneficiaries. This Agreement is solely for the benefit of the Parties hereto and their respective Subsidiaries and
should not be deemed to confer upon third parties any remedy, claim, liability, reimbursement, claim of action or other right in excess of those
existing without reference to this Agreement.
SECTION 6.13. Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not
intended to be a part of or to affect the meaning or interpretation of this Agreement.
SECTION 6.14. Exhibits and Schedules. The Exhibits and Schedules shall be construed with and as an integral part of this Agreement to the
same extent as if the same had been set forth verbatim herein.
SECTION 6.15. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF
NEW YORK.
SECTION 6.16. Consent to Jurisdiction. Without limiting the provisions of Section 5.4 hereof, each of the Parties irrevocably submits to the
exclusive jurisdiction of (a) the Supreme Court of the State of New York, New York County, and (b) the United States District Court for the
Southern District of New York, for the purposes of any suit, action or other proceeding arising out of this Agreement or any transaction
contemplated hereby. Each of the Parties agrees to commence any action, suit or proceeding relating hereto either in the United States District
Court for the Southern District of New York or if such suit, action or other proceeding may not be brought in such court for jurisdictional
reasons, in the Supreme Court of the State of New York, New York County. Each of the Parties further agrees that service of any process,
summons, notice or document by U.S. registered mail to such Party's respective address set
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forth above shall be effective service of process for any action, suit or proceeding in New York with respect to any matters to which it has
submitted to jurisdiction in this Section 6.16. Each of the Parties irrevocably and unconditionally waives any objection to the laying of venue of
any action, suit or proceeding arising out of this Agreement or the transactions contemplated hereby in (i) the Supreme Court of the State of
New York, New York County, or
(ii) the United States District Court for the Southern District of New York, and hereby further irrevocably and unconditionally waives and
agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any such court has been brought in an
inconvenient forum.
SECTION 6.17. Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any
way be affected or impaired thereby. The Parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable
provisions.
IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the day and year first above written.
THE DUN & BRADSTREET CORPORATION
By: /S/ David J. Lewinter
--------------------------------Name:
David J. Lewinter
Title: Vice President and
Corporate Secretary

THE NEW D&B CORPORATION
By: /s/ David J. Lewinter
--------------------------------Name:
David J. Lewinter
Title: President and
Secretary

EXHIBIT 10.3
EMPLOYEE BENEFITS AGREEMENT
This EMPLOYEE BENEFITS AGREEMENT is dated as of September 30, 2000 (the "Agreement"), between THE DUN & BRADSTREET
CORPORATION, a Delaware corporation (the "Corporation"), and THE NEW D&B CORPORATION, a Delaware corporation ("New
D&B").
WHEREAS, the Board of Directors of Corporation has determined that it is appropriate, desirable and in the best interests of Corporation and
its businesses, as well as the holders of shares of common stock, par value $.01 per share, of Corporation (the "Corporation Common Stock") to
take certain steps to reorganize Corporation's Subsidiaries (as defined herein) and businesses and then to distribute to the holders of the
Corporation Common Stock all the outstanding shares of common stock of New D&B (the "New D&B Common Stock"); and
WHEREAS, Corporation and New D&B have determined that it is necessary and desirable to allocate and assign responsibility for certain
employee benefit matters in respect of such entities on and after the Effective Time (as defined herein).
NOW, THEREFORE, in consideration of the mutual promises and covenants contained herein, Corporation and New D&B agree as follows:
ARTICLE I
DEFINITIONS
SECTION 1.1 Definitions. Capitalized terms used in this Agreement shall have the following meanings:
"ACNielsen" shall mean ACNielsen Corporation, a Delaware corporation.
"Action" shall mean any action, suit, arbitration, inquiry, proceeding or investigation by or before any court, any governmental or other
regulatory or administrative agency, body or commission or any arbitration tribunal.
"Affiliate" shall mean, when used with respect to a specified person, another person that controls, is controlled by, or is under common control
with the person specified. As used herein, "control" means the possession, directly or indirectly, of the power to direct or cause the direction of
the management and policies of such person, whether through the ownership of voting securities or other interests, by contract or otherwise.
"Ancillary Agreements" shall mean all of the written agreements, instruments, assignments or other written arrangements (other than this
Agreement and the Distribution Agreement) entered into in connection with the transactions contemplated by this Agreement and the
Distribution Agreement, including, without limitation, the Conveyancing and Assumption Instruments, the Data Services Agreements, the
Intellectual Property Assignment, the Shared
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Transaction Services Agreements, the Tax Allocation Agreement and the Transition Services Agreement.
"Assets" shall have the meaning set forth in the Distribution Agreement.
"Business Entity" shall mean any corporation, partnership, limited liability company or other entity which may legally hold title to Assets.
"COBRA" shall mean the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, and the regulations promulgated thereunder,
including any successor legislation.
"Code" shall mean the Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder, including any successor
legislation.
"Cognizant" shall mean Cognizant Corporation, a Delaware corporation.
"Conversion Ratio" shall have the meaning set forth in Section 6.1 of this Agreement.
"Conveyancing and Assumption Instruments" shall mean, collectively, the various agreements, instruments and other documents heretofore
entered into and to be entered into to effect the transfer of Assets and the assumption of Liabilities in the manner contemplated by the
Distribution Agreement, or otherwise arising out of or relating to the transactions contemplated by the Distribution Agreement.
"Corporation" shall mean The Dun & Bradstreet Corporation, a Delaware corporation.
"Corporation Common Stock" shall have the meaning set forth in the recitals hereto.
"Corporation Director" shall mean a member of the Board of Directors of Corporation prior to the Distribution Date.
"Corporation Director Retirement Plan" shall mean The Dun & Bradstreet Corporation Plan for Compensating Retired Directors for Post
Retirement Availability and Service.
"Corporation Employees" shall mean persons who, at any time prior to the Effective Time, were employed by Corporation or its Subsidiaries.
"Corporation Employee Stock Purchase Plan" shall mean The Dun & Bradstreet Corporation Employee Stock Purchase Plan.
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"Corporation Group" shall mean Corporation and each Business Entity that is a Subsidiary of Corporation.
"Corporation Long-Term Disability Plan" shall mean the Long Term Disability Plan of Corporation or any other long-term disability plan
sponsored by Corporation or any Subsidiary of Corporation prior to the Effective Time.
"Corporation Master Trust" shall mean the trust established in connection with the Corporation Retirement Plan, as in effect from time to time.
"Corporation Master Trust Agreement" shall mean the agreement entered into in connection with the Corporation Master Trust.
"Corporation Master Welfare Trust" shall mean the trust established in connection with the Corporation Long-Term Disability Plan and the
Group Life Insurance Plan of Corporation, as in effect from time to time.
"Corporation Master Welfare Plan Trust Agreement" shall mean the agreement entered into in connection with the Corporation Master Welfare
Trust.
"Corporation Nonemployee Director" shall mean a director of Corporation who is not an employee of Corporation or any Subsidiary of
Corporation.
"Corporation Nonemployee Director Deferred Compensation Plan" shall mean Corporation Nonfunded Deferred Compensation Plan for NonEmployee Directors.
"Corporation Nonqualified Plans" shall have the meaning as set forth in Section 4.1 of this Agreement.
"Corporation Pension BEP" shall mean the Pension Benefit Equalization Plan of Corporation, as in effect from time to time.
"Corporation Pension BEP Trust" shall mean the trust established in connection with the Corporation Pension BEP, as in effect from time to
time.
"Corporation Performance Shares" shall have the meaning set forth in Section 6.4 of this Agreement.
"Corporation Performance Share Units" shall have the meaning set forth in Section 6.7 of this Agreement.
"Corporation Phantom Stock Units" shall have the meaning set forth in Section 6.6 of this Agreement.
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"Corporation Rabbi Trust Agreements" shall mean (i) the Amended and Restated Trust Agreement between Corporation and The Northern
Trust Company, dated May 1, 1998, established to fund the Corporation Director Retirement Plan and (ii) the Amended and Restated Trust
Agreement between Corporation and The Northern Trust Company, dated May 1, 1998, established to fund the Corporation Nonemployee
Director Deferred Compensation Plan.
"Corporation Restricted Stock" shall mean restricted stock awarded under the Corporation Stock Incentive Plan.
"Corporation Retirees" shall mean persons who (i) were Corporation Employees, (ii) terminated employment from the Corporation Group prior
to the Effective Time and (iii) are not New D&B Employees or Moody's Employees after the Effective Time.
"Corporation Retirement Plan" shall mean the Retirement Account Plan of Corporation, as in effect from time to time.
"Corporation SARs" shall have the meaning set forth in Section 6.2 of this Agreement.
"Corporation Savings BEP" shall mean the Profit Participation Benefit Equalization Plan of The Corporation, as in effect from time to time.
"Corporation Savings Plan" shall mean the Profit Participation Plan of Corporation, as in effect from time to time.
"Corporation Savings Trust" shall mean the trust established in connection with the Corporation Savings Plan, as in effect from time to time.
"Corporation Savings Trust Agreement" shall mean the agreement entered into in connection with the Corporation Savings Trust.
"Corporation Stock Option" shall have the meaning set forth in
Section 6.1 of this Agreement.
"Corporation Stock Incentive Plans" shall mean the 1998 Dun & Bradstreet Corporation Key Employees' Stock Incentive Plan, the 1998 Dun &
Bradstreet Corporation Replacement Plan for Certain Employees Holding Dun & Bradstreet Corporation Equity Based Awards, the 1998 Dun
& Bradstreet Corporation Non-Employee Directors Stock Incentive Plan and the 1998 Dun & Bradstreet Corporation Replacement Plan for
Certain Non-Employee Directors Holding Dun & Bradstreet Corporation Equity Based Awards.
"Corporation Stock Price" shall have the meaning set forth in
Section 6.1 of this Agreement.
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"Corporation Supplemental EBP" shall mean the Supplemental Executive Benefit Plan of Corporation, as in effect from time to time.
"Corporation Supplemental EBP Trust" shall mean the trust established in connection with the Corporation Supplemental EBP as in effect from
time to time.
"D&B" shall mean The Dun & Bradstreet Corporation, a Delaware corporation, prior to the distribution of capital stock of ACNielsen and
Cognizant effected in November 1996.
"Data Services Agreement" shall mean the Data Services Agreement to be entered into by Corporation and New D&B.
"Distribution" shall mean the distribution on the Distribution Date to holders of record of shares of Corporation Common Stock as of the
Distribution Record Date of the New D&B Common Stock owned by Corporation on the basis of one share of New D&B Common Stock for
each two shares of Corporation Common Stock outstanding.
"Distribution Agreement" shall mean the Distribution Agreement between Corporation and New D&B, dated as of the Distribution Date.
"Distribution Date" shall have the meaning set forth in the Distribution Agreement.
"Distribution Record Date" shall mean such date as may be determined by Corporation's Board of Directors as the record date for the
determination of holders entitled to receive the Distribution.
"Dividended Restricted Stock" shall have the meaning set forth in Section 6.3 of this Agreement.
"Effective Time" shall mean immediately prior to the midnight, New York time, ending the 24-hour period comprising the Distribution Date.
"Employee Benefit Dispute" shall include any controversy, dispute or claim arising out of, in connection with, or in relation to the
interpretation, performance, nonperformance, validity or breach of this Agreement or otherwise arising out of, or in any way related to this
Agreement, including, without limitation, any claim based on contract, tort, statute or constitution.
"Employee Benefit Litigation Liability" shall mean, with respect to a Business Entity, a Liability relating to a controversy, dispute or claim
arising out of, in connection with or in relation to the interpretation, performance, nonperformance, validity or breach of an Employee Benefit
Plan of such Business Entity or otherwise arising out of, or in any way related to such Employee Benefit Plan, including, without limitation,
any claim based on contract, tort, statute or constitution.
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"Employee Benefit Plans" shall mean, with respect to a Business Entity, all "employee benefit plans" (within the meaning of Section 3(3) of
ERISA), "multiemployer plans" (within the meaning of Section 3(37) of ERISA), retirement, pension, savings, profit-sharing, welfare, stock
purchase, stock option, equity-based, severance, employment, change-in-control, fringe benefit, collective bargaining, bonus, incentive,
deferred compensation and all other employee benefit plans, agreements, programs, policies or other arrangements (including any funding
mechanisms therefor), whether or not subject to ERISA, whether formal or informal, oral or written, legally binding or not, under which (i) any
past, present or future employee of the Business Entity or its Subsidiaries has a right to benefits and (ii) the Business Entity or its Subsidiaries
has any Liability.
"Employee Benefit Records" shall mean all agreements, documents, books, records or files relating to the Employee Benefit Plans of
Corporation and New D&B.
"Employee Benefit Welfare Plans" shall mean, with respect to a Business Entity, all Employee Benefit Plans that are "welfare plans" within the
meaning of Section 3(1) of ERISA.
"Employer Stock" shall mean, after the Distribution Date, (i) New D&B Common Stock credited to the account of a New D&B Employee or a
Corporation Retiree and (ii) Moody's Common Stock credited to the account of a Moody's Employee in an employer stock fund of the
respective savings plan in which such employee participates, pursuant to Section 3.5.
"ERISA" shall mean the Employee Retirement Income Security Act of 1974, as amended, and the regulations promulgated thereunder,
including any successor legislation.
"Information Statement" shall mean the Information Statement sent to the holders of shares of Corporation Common Stock in connection with
the Distribution, including any amendment or supplement thereto.
"Intellectual Property Assignment" shall mean the intellectual property and licensing agreement between Corporation and New D&B.
"Liabilities" shall mean any and all losses, claims, charges, debts, demands, actions, causes of action, suits, damages, obligations, payments,
costs and expenses, sums of money, accounts, reckonings, bonds, specialties, indemnities and similar obligations, exonerations, covenants,
contracts, controversies, agreements, promises, doings, omissions, variances, guarantees, make whole agreements and similar obligations, and
other liabilities, including all contractual obligations, whether absolute or contingent, matured or unmatured, liquidated or unliquidated,
accrued or unaccrued, known or unknown, whenever arising, and including those arising under any law, rule, regulation, Action, threatened or
contemplated Action (including the costs and expenses of demands, assessments, judgments, settlements and compromises relating thereto and
attorneys' fees and any and all costs and expenses (including allocated costs of in-house counsel and other personnel), whatsoever reasonably
incurred in investigating, preparing or defending against any such Actions or threatened or contemplated
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Actions), order or consent decree of any governmental or other regulatory or administrative agency, body or commission or any award of any
arbitrator or mediator of any kind, and those arising under any contract, commitment or undertaking, including those arising under this
Agreement, the Distribution Agreement or any Ancillary Agreement, in each case, whether or not recorded or reflected or required to be
recorded or reflected on the books and records or financial statements of any person.
"Moody's" shall mean Moody's Corporation, a Delaware corporation.
"Moody's Bifurcated Savings Plan Employees" shall have the meaning set forth in Section 3.2(a) of this Agreement.
"Moody's Common Stock" shall mean shares of common stock of Moody's.
"Moody's Director" shall mean an individual who (i) was a Corporation Director prior to the Distribution and (ii) immediately after the
Effective Time is a director of Moody's.
"Moody's Disabled Employees" shall mean all current or former Corporation Employees who would have been employed by the Moody's
Group following the Distribution but are receiving or are eligible to receive benefits under the Corporation Long-Term Disability Plan as of the
Effective Time.
"Moody's Elective Retirees" shall mean persons who (i) were Corporation Employees, (ii) terminated employment from the Corporation Group
as of the Effective Time and (iii) are Moody's Employees immediately after the Effective Time.
"Moody's Employees" shall mean persons who, immediately after the Effective Time, are employed by the Moody's Group (including persons
who would have been employed by the Moody's Group immediately after the Effective Time but terminated employment prior to the
Distribution and are receiving, or entitled to receive, severance under a severance plan of the Corporation as of the Effective Time or absent
from work by reason of a leave of absence on account of disability or otherwise and inactive employees treated as such by agreement therewith
(including Moody's Disabled Employees)).
"Moody's Group" shall mean Moody's and each Business Entity which is contemplated to remain or become a Subsidiary of Moody's pursuant
to the Distribution Agreement.
"Moody's Long-Term Disability Plan" shall mean the long-term disability plan to be adopted by Moody's pursuant to Section 5.5 of this
Agreement.
"Moody's Long-Term Disability Plan Transfer Date" shall have the meaning set forth in Section 5.5 of this Agreement.
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"Moody's Nonemployee Director Deferred Compensation Plan" shall mean the Nonemployee Director Deferred Compensation Plan to be
adopted by Moody's pursuant to Section 4.9.
"Moody's Nonqualified Plan Participants" shall have the meaning as set forth in Section 4.2 of this Agreement.
"Moody's Option" shall mean an option to purchase Moody's Common Stock.
"Moody's Performance Share Unit" shall mean a bookkeeping entry, equivalent in value to one deferred performance share of Moody's
Common Stock.
"Moody's Phantom Stock Unit" shall mean a bookkeeping entry, equivalent in value to one share of Moody's Common Stock.
"Moody's Restricted Stock" shall have the meaning set forth in
Section 6.3 of this Agreement.
"Moody's Retirement Plan Effective Date" shall have the meaning set forth in Section 2.2(a) of this Agreement.
"Moody's Retirement Plan Transfer Date" shall have the meaning set forth in Section 2.2(b) of this Agreement.
"Moody's Savings Plan" shall mean the defined contribution plan to be adopted by Moody's pursuant to Section 3.2(a) of this Agreement.
"Moody's Savings Plan Transfer Date" shall have the meaning set forth in Section 3.2(b) of this Agreement.
"Moody's Transferred Retirement Plan Employees" shall have the meaning set forth in Section 2.2(a) of this Agreement.
"Moody's Transferred Savings Plan Employees" shall have the meaning set forth in Section 3.2(a) of this Agreement.
"New D&B" shall mean The New D&B Corporation, a Delaware corporation.
"New D&B Common Stock" shall have the meaning set forth in the recitals hereto.
"New D&B Director" shall mean an individual who (i) was a Corporation Director prior to the Distribution, (ii) immediately after the Effective
Time is a director of New D&B and (iii) immediately after the Effective Time is not a Moody's Director.
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"New D&B Disabled Employees" shall mean all current or former Corporation Employees who are receiving benefits under the Corporation
Long-Term Disability Plan as of the Effective Time, other than Moody's Disabled Employees.
"New D&B Employees" shall mean persons who, immediately after the Effective Time, are employed by the New D&B Group (including
persons who would have been employed by the New D&B Group immediately after the Effective Time but terminated employment prior to the
Distribution and are receiving, or entitled to receive, severance under a severance plan of Corporation as of the Effective Time or absent from
work by reason of a leave of absence on account of disability or otherwise and inactive employees treated as such by agreement therewith
(including New D&B Disabled Employees)).
"New D&B Employee Stock Purchase Plan" shall mean the Employee Stock Purchase Plan to be adopted by New D&B pursuant to Section
6.5.
"New D&B Group" shall mean New D&B and each Business Entity which is contemplated to remain or become a Subsidiary of New D&B
pursuant to the Distribution Agreement.
"New D&B Option" shall mean an option to purchase New D&B Common Stock.
"New D&B Phantom Stock Unit" shall mean a bookkeeping entry, equivalent in value to one share of New D&B Common Stock.
"New D&B Performance Share Unit" shall mean a bookkeeping entry, equivalent in value to one deferred performance share of New D&B
Common Stock.
"New D&B Replacement Plans" shall mean the replacement plans to be adopted by New D&B to grant replacement incentive stock awards
pursuant to
Section 6 of this Agreement.
"New D&B Stock Price" shall have the meaning set forth in
Section 6.1 of this Agreement.
"Nonemployer Stock" shall mean, after the Distribution Date, New D&B Common Stock credited to the account of a Moody's Employee and
Moody's Common Stock credited to an account of a New D&B Employee or a Corporation Retiree in a nonemployer stock fund in the
respective savings plan in which such employee participates, pursuant to Section 3.5.
"Participant Election Period" shall mean the period during which the elections described in Section 3.2 are permitted.
"PBGC" shall mean the Pension Benefit Guaranty Corporation or any successor entity thereto.
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"PBGC Assumptions" shall mean the actuarial assumptions set forth in 29 C.F.R. Part 2619, et seq.
"Person" shall mean any natural person, corporation, business trust, joint venture, association, company, partnership or government, or any
agency or political subdivision thereof.
"Present Value" shall mean the single sum value of a series of future payments, determined utilizing PBGC Assumptions in effect as of the
measurement date.
"Service" shall mean the Internal Revenue Service or any successor entity thereto.
"Shared Transaction Services Agreement" shall mean the Shared Transaction Services Agreement between Corporation and New D&B.
"Subsidiary" shall mean any corporation, partnership or other entity of which another entity (i) owns, directly or indirectly, ownership interests
sufficient to elect a majority of the Board of Directors (or persons performing similar functions) (irrespective of whether at the time any other
class or classes of ownership interests of such corporation, partnership or other entity shall or might have such voting power upon the
occurrence of any contingency) or (ii) is a general partner or an entity performing similar functions (e.g., a trustee).
"Tax Allocation Agreement" shall mean the Tax Allocation Agreement between Corporation and New D&B.
"Transition Services Agreement" shall mean the Transition Services Agreement between Corporation and New D&B.
ARTICLE II
CORPORATION RETIREMENT PLAN
SECTION 2.1 Assumption by New D&B. Prior to the Effective Time, New D&B shall assume and become the sponsor of the Corporation
Retirement Plan and New D&B shall be substituted for Corporation in the Corporation Master Trust Agreement. Active participation of
Moody's Employees in the Corporation Retirement Plan shall cease immediately after the Effective Time.
SECTION 2.2 Transfer to Moody's Retirement Plan. (a) As soon as practicable after the Effective Time, but not later than the first day of the
fourth calendar month that begins after the Effective Time (herein referred to as the "Moody's Retirement Plan Effective Date"), Moody's shall
establish the Moody's Retirement Plan for the benefit of Moody's Employees who were participants in the Corporation Retirement Plan
immediately prior to the Effective Time (the "Moody's Transferred Retirement Plan Employees"). As soon as practicable after the Effective
Time, New D&B shall cause the trustee of the Corporation Retirement Plan to segregate the assets of the Corporation Retirement Plan allocable
to Moody's Transferred
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Retirement Plan Employees (other than Moody's Elective Retirees) in an amount equal to the sum of:
(i) the amount allocable to such Moody's Transferred Retirement Plan Employees under ERISA Section 4044 as of the Effective Time,
determined using PBGC Assumptions; and
(ii) in accordance with the spinoff provisions set forth under
Section 414(l) of the Code, an amount of the surplus under the Corporation Retirement Plan such that the total amount transferred to the
Moody's Retirement Plan shall equal up to $88 million.
(b) As soon as practicable after the Effective Time, the assets allocable to such Moody's Transferred Retirement Plan Employees shall be
transferred to a separate trust established under the Moody's Retirement Plan (such date herein referred to as the "Moody's Retirement Plan
Transfer Date"); provided, however, that in no event shall such transfer take place until (1) New D&B and Moody's have made all required
filings and submissions to the appropriate governmental agencies and (2) if requested by New D&B, Moody's has furnished to New D&B a
favorable determination letter that the Moody's Retirement Plan is qualified under Section 401(a) of the Code. The value of such assets to be
transferred shall equal the value of segregated assets determined under Section 2.2(a) of this Agreement, adjusted as follows:
(i) reduced by the amount of benefit payments made under the Corporation Retirement Plan with respect to such Moody's Transferred
Retirement Plan Employees from the Effective Time to the Moody's Retirement Plan Transfer Date; and
(ii) increased (or decreased) by the share of the net investment income (or loss) and decreased by the share of investment expenses from the
Effective Time to the Moody's Retirement Plan Transfer Date attributable to the value of such segregated assets.
(c) Unless otherwise agreed to by Moody's and New D&B, the assets to be transferred shall consist of an undivided percentage interest in each
asset that is held by the Corporation Retirement Plan on the Moody's Retirement Plan Transfer Date, such undivided percentage interest being
equal to the value of assets allocable to such Moody's Transferred Retirement Plan Employees, divided by the fair market value of plan assets.
(d) Prior to the Moody's Retirement Plan Transfer Date, all benefit payments to Moody's Transferred Retirement Plan Employees shall be made
from the Corporation Retirement Plan.
SECTION 2.3 Allocation of Liabilities. The Moody's Group shall retain all Liabilities relating to benefits accrued to the Moody's Transferred
Retirement Plan Employees (other than Moody's Elective Retirees) under the Corporation Retirement Plan. The New D&B
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Group shall assume Liabilities relating to benefits accrued to all other participants under the Corporation Retirement Plan. All other Liabilities
relating to the Corporation Retirement Plan prior to the Distribution Date that are not allocated in accordance with the foregoing provisions of
this Article II (including, without limitation, Liabilities resulting from the administration of the plan or the qualified status of the plan) shall be
assumed and/or retained equally by Moody's and New D&B.
ARTICLE III
CORPORATION SAVINGS PLAN
SECTION 3.1 Assumption by New D&B. Prior to the Effective Time, New D&B shall assume and become the sponsor of the Corporation
Savings Plan and New D&B shall be substituted for Corporation in the Corporation Savings Trust Agreement. Active participation of Moody's
Employees in the Corporation Savings Plan shall cease immediately after the Effective Time.
SECTION 3.2 Moody's Savings Plan. (a) As of the Effective Time, Moody's shall adopt the Moody's Savings Plan for the benefit of Moody's
Employees who were participants in the Corporation Savings Plan immediately prior to the Effective Time. Prior to the Effective Time,
Moody's Employees (other than Moody's Elective Retirees who shall keep their balances in the Corporation Savings Plan) shall be given the
right to elect one of the following options with respect to their Corporation Savings Plan account balances (the "Participant Election Period"):
(i) Moody's Employees may keep their balances in the Corporation Savings Plan (such employees being known as "Moody's Bifurcated
Savings Plan Employees"); or (ii) Moody's Employees may transfer their balances to the Moody's Savings Plan (such employees being known
as "Moody's Transferred Savings Plan Employees"). If a Moody's Employee fails to elect any of the foregoing options prior to the end of the
Participant Election Period, (i) his or her balance shall be transferred to the Moody's Savings Plan, and (ii) such employee shall be treated as a
Moody's Transferred Savings Plan Employee.
(b) Prior to the date on which the transfer of assets and liabilities to the Moody's Savings Plan shall occur (the "Moody's Savings Plan Transfer
Date"), which date shall occur as promptly as practicable following the Participant Election Period, (i) New D&B shall (A) cause the trustee of
the Corporation Savings Plan to segregate, in accordance with the spinoff provisions set forth under Section 414(l) of the Code, the assets of
the Corporation Savings Plan representing the full account balances of Moody's Transferred Savings Plan Employees for all periods of
participation through the Effective Time (including, as applicable, all contributions and all earnings attributable thereto); (B) make all required
filings and submissions to the appropriate governmental agencies; and (C) make all required amendments to the Corporation Savings Plan and
related trust agreement necessary to provide for the segregation and transfer of assets described in this Section 3.2, and (ii) if requested by New
D&B, Moody's shall furnish to New D&B a favorable determination letter that the Moody's Savings Plan is qualified under Section 401(a) of
the Code.
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(c) On the Moody's Savings Plan Transfer Date, New D&B shall cause the trustee of the Corporation Savings Plan to transfer to the trustee of
the Moody's Savings Plan the full account balances (inclusive of loans) of Moody's Transferred Savings Plan Employees in cash or in kind
based on those investment funds in which such account balances are then invested (including, but not limited to, the stock funds); provided,
however, that loans to Moody's Transferred Savings Plan Employees shall be transferred in the form of notes. In consideration of the
segregation and transfer of assets described herein, the Moody's Savings Plan shall, as of the Moody's Savings Plan Transfer Date, assume all
Liabilities attributable to such assets.
SECTION 3.3 Vesting. As of the Effective Time, the account balances of Moody's Employees (other than Moody's Elective Retirees) in the
Corporation Savings Plan shall fully vest. Future employer contributions by Moody's under the Moody's Savings Plan shall vest based on the
vesting schedule thereunder.
SECTION 3.4 Outstanding Loans. During their employment with Moody's, Moody's Transferred Savings Plan Employees who have
outstanding loans originally made from the Corporation Savings Plan shall be permitted to repay such loans by way of regular deductions from
their paychecks, and, prior to the Moody's Savings Plan Transfer Date, Moody's or New D&B (as the case may be) shall cause all such
deductions to be forwarded to the Corporation Savings Plan as promptly as practicable. After the Effective Time, no such deductions by
Moody's shall be made in respect of Moody's Bifurcated Savings Plan Employees who have outstanding loans from the Corporation Savings
Plan, and all such employees shall be required to repay their loans directly to the Corporation Savings Plan in accordance with the existing
terms thereof.
SECTION 3.5 Employer Stock Fund. (a) Participants in the Corporation Savings Plan who, immediately prior to the Effective Time, have
balances in the Corporation Common Stock fund shall have such balances converted, as of the Effective Time, to the extent applicable, to units
in two stock funds. The Corporation Savings Plan shall maintain a nonemployer stock fund consisting of only Moody's Common Stock
("Moody's Stock Fund") and an employer stock fund consisting of only New D&B Common Stock ("New D&B Stock Fund"). The Moody's
Stock Fund will initially consist of the same number of shares of Moody's Common Stock as the number of shares of Corporation Common
Stock in the Corporation Common Stock fund immediately prior to the Effective Time. The New D&B Stock Fund will initially consist of a
number of shares of New D&B Common Stock equal to fifty percent of the number of shares of Corporation Common Stock in the Corporation
Common Stock fund immediately prior to the Effective Time. The initial percentage interest of each participant in each stock fund as of the
Effective Time shall equal such participant's percentage interest in the Corporation Common Stock fund immediately prior to the Effective
Time. The Moody's Savings Plan shall maintain a Nonemployer Stock fund to which the New D&B Stock Fund assets of Moody's Transferred
Savings Plan Employees in the Corporation Savings Plan shall be transferred on the Moody's Savings Plan Transfer Date. The Moody's
Savings Plan shall also maintain an employer stock fund to which the Moody's Stock Fund assets of Moody's Transferred Savings Plan
Employees in the Corporation Savings Plan shall be transferred on the Moody's Savings Plan Transfer Date.
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(b) Neither a Moody's Savings Plan participant nor a Corporation Savings Plan participant may transfer or contribute any amounts to a
Nonemployer Stock fund from or after the Effective Time.
SECTION 3.6 Allocation of Liabilities. The Moody's Group shall retain all Liabilities relating to account balances of Moody's Transferred
Savings Plan Employees under the Corporation Savings Plan. The New D&B Group shall assume Liabilities relating to account balances of all
other participants under the Corporation Savings Plan. All other Liabilities relating to the Corporation Savings Plan prior to the Distribution
Date that are not allocated in accordance with the foregoing provisions of this Article III (including, without limitation, Liabilities resulting
from the administration of the plan or the qualified status of the plan) shall be assumed and/or retained equally by Moody's and New D&B.
ARTICLE IV
NONQUALIFIED PLANS
SECTION 4.1 Corporation Nonqualified Plans. Prior to the Effective Time, New D&B shall assume and become the sponsor of the
Corporation Supplemental EBP, the Corporation Supplemental EBP Trust, the Corporation Pension BEP, the Corporation Pension BEP Trust
and the Corporation Savings BEP (collectively, the "Corporation Nonqualified Plans") for the benefit of persons who, prior to the Effective
Time, were participants thereunder; provided, however, that, with respect to Moody's Employees, (i) Moody's shall retain the liability for
benefits under the Corporation Savings BEP and (ii) New D&B shall retain only those Liabilities for benefits under the Corporation
Nonqualified Plans (other than the Corporation Savings BEP) that, prior to the Effective Time, were accrued and to which such participants had
earned vested rights thereunder. Notwithstanding the foregoing, the Liabilities retained by New D&B under such plans (i) shall not include the
Liabilities resulting from benefits payable to participants who are not Corporation Employees not reflected in the determination, as of the
Effective Time, of such Liabilities, such Liabilities resulting from such benefits shall be assumed and/or retained equally by Moody's and New
D&B and (ii) shall be appropriately adjusted to reflect (A) increases in the contribution limits imposed by Section 415 of the Code and (B)
future accruals under the Moody's pension plans.
SECTION 4.2 Service Credit. Moody's Employees who were participants with vested benefits in the Corporation Nonqualified Plans
immediately prior to the Effective Time (the "Moody's Nonqualified Plan Participants") shall continue to receive service credit under such
plans for their service with the Moody's Group from and after the Effective Time, but solely for purposes of satisfying the one-year waiting
requirement for a valid election under the Corporation Nonqualified Plans.
SECTION 4.3 Consent to Termination. Solely with respect to determining the level of benefits payable under the Corporation Nonqualified
Plans, Moody's shall have the authority to consent to the termination of employment prior to age 60 of a Moody's Nonqualified Plan Participant
from the Moody's Group.
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SECTION 4.4 Termination of Employment. Benefits under the Corporation Nonqualified Plans shall not become payable to a Moody's
Nonqualified Plan Participant until such participant terminates employment from the Moody's Group and is otherwise eligible to receive such
payment under the terms of the Corporation Nonqualified Plans.
SECTION 4.5 Noncompetition. Solely with respect to the noncompetition clauses of the Corporation Nonqualified Plans, New D&B hereby
consents to the employment of the Corporation Nonqualified Plan Participants by the Moody's Group after the Effective Time, whether or not
such employment would otherwise trigger such noncompetition clauses.
SECTION 4.6 Distributions. Moody's Nonqualified Plan Participants who participated in the Corporation Savings BEP immediately prior to
the Effective Time shall receive a distribution thereunder from the Moody's Group, based on their notional elective deferrals through the
Effective Time, at the time distributions are otherwise made under such plan.
SECTION 4.7 Guarantees; Subrogation. The Moody's Group agrees that, in the event the New D&B Group is unable to satisfy its obligations
in respect of the benefits of any Moody's Employee that have accrued under the Corporation Nonqualified Plans prior to the Effective Time, the
Moody's Group shall make payment when due with respect to such obligations of the New D&B Group. In the event that the Moody's Group is
required to make any payment pursuant to this Section 4.7, the Moody's Group shall have full rights of subrogation against the New D&B
Group.
SECTION 4.8 Third-Party Beneficiaries. It is the intention of the parties to this Agreement that the provisions of Section 4.7 shall be
enforceable by (a) the Moody's Nonqualified Plan Participants and (b) their respective surviving beneficiaries.
SECTION 4.9 Nonemployee Director Deferred Compensation Plan/Corporation Director Retirement Plan. (a) As of the Effective Time, New
D&B shall assume the Corporation Nonemployee Director Deferred Compensation Plan and Moody's shall adopt the Moody's Nonemployee
Director Deferred Compensation Plan for the benefit of Moody's Directors who were participants in the Corporation Nonemployee Director
Deferred Compensation Plan immediately prior to the Effective Time. As of the Effective Time, the Moody's Group shall assume Liabilities
relating to account balances of Moody's Directors under the Corporation Nonemployee Director Deferred Compensation Plan. As of the
Effective Time, the New D&B Group shall retain Liabilities with respect to account balances of all other participants under the Corporation
Nonemployee Director Deferred Compensation Plan.
(b) As of the Effective Time, New D&B shall assume the Corporation Director Retirement Plan and retain the Liabilities with respect to all
participants thereunder.
(c) Prior to the Effective Time, New D&B shall be substituted for Corporation in the Corporation Rabbi Trust Agreements.
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SECTION 4.10 Joint and Several Liability. Moody's and New D&B acknowledge joint and several liability under (i) the Employee Benefits
Agreement dated as of October 29, 1996 among D&B, Cognizant and ACNielsen and
(ii) the Employee Benefits Agreement dated as of June 30, 1998 between Corporation and R.H. Donnelley Inc., with respect to certain
nonqualified plans maintained by Corporation prior to such dates. To the extent joint and several liability is imposed on Moody's in respect of a
liability assumed by New D&B under this Agreement, Moody's shall be entitled to contribution from New D&B for the amount of such
liability imposed. To the extent joint and several liability is imposed on New D&B in respect of a liability assumed by Moody's under this
Agreement, New D&B shall be entitled to contribution from Moody's for the amount of such liability imposed.
ARTICLE V
WELFARE PLANS
SECTION 5.1 Employee Benefit Welfare Plans. Prior to the Effective Time, Corporation shall continue to sponsor its Employee Benefit
Welfare Plans for the benefit of the Corporation Employees. Except as provided in Section 5.4 and Section 5.6 below, from and after the
Effective Time, Moody's shall continue to sponsor its Employee Benefit Welfare Plans solely for the benefit of Moody's Employees. From and
after the Effective Time, New D&B shall sponsor its Employee Benefit Welfare Plans for the benefit of New D&B Employees and Corporation
Retirees who participated in the Corporation Employee Benefit Welfare Plans immediately prior to the Effective Time. Notwithstanding the
foregoing, neither Moody's nor New D&B shall have any obligation to sponsor any Employee Benefit Welfare Plan from or after the Effective
Time.
SECTION 5.2 Pre-Existing Conditions; Dollar Limits. With respect to any medical plan that may be sponsored by New D&B and Moody's
after the Effective Time, New D&B and Moody's (a) shall cause there to be waived any pre-existing condition limitations and (b) shall give
effect, in determining any deductible and maximum out-of-pocket limitations, to claims incurred, and amounts paid by, and amounts
reimbursed to, (in each case during 2000 prior to the Effective Time) New D&B Employees, Moody's Employees and Corporation Retirees
under similar plans maintained by Corporation (or any Affiliate thereof) for their benefit immediately prior to the Effective Time.
SECTION 5.3 Severance Plans. The Moody's Group shall retain all Liabilities with respect to severance payments made or to be made to
Moody's Employees. The New D&B Group shall retain all Liabilities with respect to severance payments made or to be made to New D&B
Employees. Liabilities with respect to severance payments made or to be made with respect to certain Corporation Employees or former
employees of Corporation terminated on or prior to the Effective Time shall be handled in the manner set forth on Schedule 5.3. For purposes
of this Section 5.3, the term "severance payments" shall include any welfare benefit coverage and all other severance related benefits provided
under severance plans and agreements other than, with respect to Moody's Elective Retirees, retiree medical and dental and retiree life
insurance.
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SECTION 5.4 Flexible Spending Accounts. From the Effective Time until December 31, 2000, New D&B shall administer its flexible
spending accounts for all Corporation Employees; provided, however, that Moody's shall forward all flexible spending account funds
attributable to Moody's Employees to New D&B as promptly as practicable.
SECTION 5.5 Long-Term Disability. Prior to the Effective Time, New D&B shall assume and become the sponsor of the Corporation LongTerm Disability Plan and New D&B shall be substituted for Corporation in the Corporation Master Welfare Plan Trust Agreement. Active
participation of Moody's Employees in the Corporation Long-Term Disability Plan shall cease immediately after the Effective Time. New
D&B shall cause the trustee of the Master Welfare Plan Trust to segregate the assets of the Corporation Long-Term Disability Plan allocable to
the Moody's Disabled Employees who became disabled prior to January 1, 1994. As soon as practicable after the Effective Time, Moody's shall
establish the Moody's Long-Term Disability Plan for the benefit of Moody's Disabled Employees and the assets allocable to the Moody's
Employees who became disabled prior to January 1, 1994 shall be transferred to a separate trust established under the Moody's Long-Term
Disability Plan (the "Moody's Long-Term Disability Plan Transfer Date"). The value of such assets to be transferred shall be adjusted as
follows:
(a) reduced by the amount of benefit payments made under the Corporation Long-Term Disability Plan with respect to such Moody's Disabled
Employees from the Effective Time to the Moody's Long-Term Disability Plan Transfer Date; and
(b) increased (or decreased) by the share of the net investment income (or loss) and decreased by the share of investment expenses from the
Effective Time to the Moody's Long-Term Disability Plan Transfer Date attributable to the value of such segregated assets.
SECTION 5.6 Allocation of Liabilities. (a) The Moody's Group shall retain responsibility for and continue to pay all expenses and benefits
relating to (i) the Corporation Long-Term Disability Plans with respect to claims incurred by Moody's Disabled Employees, regardless of when
such claims are incurred and (ii) the Corporation Employee Benefit Welfare Plans with respect to claims incurred from and after the Effective
Time by Moody's Employees as well as their dependents. The New D&B Group shall be responsible for and pay expenses and benefits relating
to all Employee Benefit Welfare Plan claims (i) incurred prior to the Effective Time by Corporation Employees, Moody's Disabled Employees
and their covered dependents (other than claims incurred by Moody's Disabled Employees under the Corporation Long-Term Disability Plans)
and (ii) incurred by New D&B Employees and Corporation Retirees as well as their covered dependents from and after the Effective Time. For
purposes of this paragraph, a claim is deemed incurred when the services that are the subject of the claim are performed; in the case of life
insurance, when the death occurs; in the case of long-term disability, when the disability occurs; and, in the case of a hospital stay, when the
employee first enters the hospital. Notwithstanding the foregoing, claims incurred by any employee of a pre-Distribution Subsidiary of the
Corporation or their covered dependents under any welfare plan maintained by such
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Subsidiary solely for the benefit of its employees and their dependents shall, whether incurred prior to, on or after the Effective Time, be the
sole responsibility and liability of that Subsidiary.
(b) The Moody's Group shall be responsible for all COBRA coverage for (i) any Corporation Employee who would have been a Moody's
Employee but for the qualifying event and his or her covered dependents who participated in a Corporation Employee Benefit Welfare Plan and
who had or have a loss of health care coverage due to a qualifying event occurring prior to the Effective Time and (ii) any Moody's Employee
who is entitled to COBRA coverage as a result of a qualifying event occurring at or after the Effective Time. The New D&B Group shall be
responsible for all COBRA coverage for any other Corporation Employee and his or her covered dependents who participated in a Corporation
Employee Benefit Welfare Plan and who had or have a loss of health care coverage due to a qualifying event occurring prior to the Effective
Time. Notwithstanding the foregoing, a pre-Distribution Subsidiary of Corporation shall be responsible for all COBRA coverage for its former
employees and covered dependents who participated in a plan maintained solely for their benefit whether the applicable event occurs prior to,
on or after the Effective Time.
SECTION 5.7 Retiree Welfare Plans. The Moody's Group shall be responsible for providing retiree welfare benefits, where applicable, to
Moody's Employees. The New D&B Group shall be responsible for providing retiree welfare benefits, where applicable, to Corporation
Retirees and New D&B Employees.
ARTICLE VI
EQUITY-BASED PLANS
SECTION 6.1 Corporation Stock Options. Stock options awarded under the Corporation Stock Incentive Plans ("Corporation Stock Options")
shall be treated as follows:
(a) Except as provided in Section 6.1(d) of this Agreement, as of the Effective Time, each unexercised Corporation Stock Option held by any
Person shall be adjusted, pursuant to the terms of the award agreements and the Corporation Stock Incentive Plans, into an option to purchase
Moody's Common Stock (a "Moody's Option") held pursuant to the Corporation Stock Incentive Plans and a separately exercisable option,
granted pursuant to the New D&B Replacement Plans, to purchase New D&B Common Stock (a "New D&B Option"). The number of shares
of Moody's Common Stock covered by the Moody's Option shall equal the number of shares of Corporation Common Stock covered by the
corresponding Corporation Stock Option immediately prior to the Effective Time and the number of shares of New D&B Common Stock
covered by the New D&B Option shall equal fifty percent of the number of shares of Corporation Common Stock covered by the
corresponding Corporation Stock Option immediately prior to the Effective Time, rounded down to the nearest whole share.
(b) The exercise price per share of each Moody's Option shall equal the product of (A) the excess of (i) the trading price per share of
Corporation Common Stock as of last trade "regular way" immediately prior to the Distribution (the "Corporation Stock Price") over (ii) the
quotient of (a) the trading price per share of New D&B Common Stock as of the last trade "when

19
issued" immediately prior to the Distribution (the "New D&B Stock Price") divided by (b) two, multiplied by (B) a fraction, the numerator of
which is the original exercise price per share of the corresponding Corporation Stock Option, and the denominator of which equals the
Corporation Stock Price (the "Conversion Ratio").
(c) The exercise price per share of each New D&B Option shall equal the New D&B Stock Price multiplied by the Conversion Ratio. Except as
otherwise provided in the New D&B Replacement Plans and this Section 6.1(a), the terms of each New D&B Option shall be substantially
identical to the terms of the Corporation Stock Option from which it arose.
(d) In accordance with the terms of the employment agreement dated May 15, 2000 between the Corporation and Allan Z. Loren (the "Loren
Agreement"), as of the Effective Time, the Corporation Stock Options held by Mr. Loren shall be canceled and, in lieu thereof, New D&B shall
issue replacement New D&B Options.
SECTION 6.2 Corporation SARs. All stock appreciation rights awarded under the Corporation Stock Incentive Plans ("Corporation SARs")
shall be adjusted in substantially the same manner as the Corporation Stock Options described in Section 6.1 above.
SECTION 6.3 Restricted Stock.
(a) New D&B Common Stock received in the Distribution as a dividend ("Dividended Restricted Stock") by Moody's Directors and New D&B
Directors on shares of restricted stock awarded under the Corporation Stock Incentive Plans ("Corporation Restricted Stock) shall be subject to
the same restrictions as the Corporation Restricted Stock from which it arose.
(b) Moody's shall, as soon as practicable, inform New D&B of the lapse of restrictions with respect to the Corporation Restricted Stock held by
New D&B Directors. In the event that Dividended Restricted Stock is forfeited by a Moody's Director or New D&B Director, such forfeited
Dividended Restricted Stock shall be forfeited directly to New D&B.
(c) In accordance with the terms of the Loren Agreement, as of the Effective Time, the shares of restricted stock of the Corporation granted to
Mr. Loren and the Dividended Restricted Stock shall be forfeited and, in lieu thereof, New D&B shall grant Mr. Loren shares of restricted
stock of New D&B.
SECTION 6.4 Performance Shares. Performance shares awarded under the Corporation Stock Incentive Plans ("Corporation Performance
Shares") shall be treated as follows:
(a) Moody's Employees. Moody's Employees shall receive, following the completion of the performance cycle, (i) a number of shares of
Moody's Common Stock equal to the number of Corporation Performance Shares to which such Moody's Employees would have been entitled
but for the Distribution plus (ii) a cash payment equal to the fair market value (as of

20
the date the award is approved) of a number of shares of New D&B Common Stock equal to fifty percent of the number of such Corporation
Performance Shares.
(b) New D&B Employees. As of the Effective Time, Corporation Performance Share opportunities granted to New D&B Employees shall be
canceled and such individuals shall receive a replacement performance share opportunity, pursuant to the New D&B Replacement Plan,
consisting of (i) a number of shares of New D&B Common Stock equal to fifty percent of the target number of Corporation Performance
Shares plus (ii) a cash payment opportunity equal to the fair market value (as of the date the award is approved) of a number of shares of
Moody's Common Stock equal to the target number of Corporation Performance Shares.
(c) Performance Data. As soon as practicable, but no later than January 31, 2001, (i) New D&B shall provide Moody's with the performance
data necessary for Moody's to calculate awards granted to Moody's Employees under the Corporation Stock Incentive Plans and (ii) Moody's
shall provide New D&B with the performance data necessary for New D&B to calculate awards granted to New D&B Employees under the
Corporation Stock Incentive Plans. Moody's and New D&B agree to keep all information provided under this Section 6.4(c) confidential
consistent with Section 4.4 of the Distribution Agreement.
SECTION 6.5 Corporation Employee Stock Purchase Plan. (a) From and after the Effective Time, Moody's shall continue to sponsor the
Corporation Employee Stock Purchase Plan.
(b) As of the Effective Time, New D&B shall adopt the New D&B Employee Stock Purchase Plan for the benefit of New D&B Employees.
SECTION 6.6 Phantom Stock Units. The phantom stock units awarded to each Moody's Director and New D&B Director ("Corporation
Phantom Stock Units") shall be adjusted or substituted, as the case may be, into a number of Moody's Phantom Stock Units equal to the number
of Corporation Phantom Stock Units held by such Moody's Director or New D&B Director immediately prior to the Distribution and a number
of New D&B Phantom Stock Units equal to fifty percent of the number of Corporation Phantom Stock Units held by such Corporation Director
immediately prior to the Distribution. As of the Effective Time, the Moody's Group shall retain Liabilities relating to the Moody's Phantom
Stock Units and the New D&B Phantom Stock Units held by Moody's Directors. As of the Effective Time, the New D&B Group shall assume
Liabilities with respect to the Moody's Phantom Stock Units and the New D&B Phantom Stock Units held by all other Corporation Directors.
Except as otherwise provided in the New D&B Replacement Plans, the Corporation Stock Incentive Plans, this Section 6.6 or
Section 6.8, the Moody's Phantom Stock Units and the New D&B Phantom Stock Units will have the same terms and conditions as the
Corporation Phantom Stock Units from which they arose.
SECTION 6.7 Performance Share Units. The performance share units awarded to each Moody's Director and New D&B Director
("Corporation Performance Share Units") shall be adjusted into a number of Moody's Performance Share Units, held pursuant to the
Corporation
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Stock Incentive Plans, equal to the number of Corporation Performance Share Units held by such Moody's Director or New D&B Director
immediately prior to the Distribution and a number of New D&B Performance Share Units, granted pursuant to the New D&B Replacement
Plan, equal to fifty percent of the number of Corporation Performance Share Units held by such Moody's Director or New D&B Director
immediately prior to the Distribution, rounded down to the nearest whole share. Except as otherwise provided in the New D&B Replacement
Plans, the Corporation Stock Incentive Plans, this Section 6.7 and Section 6.8, each Moody's Performance Share Unit and each New D&B
Performance Share Unit will have the same terms and conditions as the Corporation Performance Share Unit from which it arose.
SECTION 6.8 Termination of Employment/Service. (a) With respect to each New D&B Option, stock appreciation right for New D&B
Common Stock, New D&B Performance Share Unit and Dividended Restricted Stock granted to a Moody's Employee or Moody's Directors
(other than a Moody's Director who is a member of the Board of Directors of New D&B) pursuant to the New D&B Replacement Plans, the
New D&B Replacement Plans shall provide that references under such plans to continued employment or service or termination of
employment or service shall refer to continued employment or service or termination of employment or service with Moody's rather than New
D&B. With respect to each Moody's Option, stock appreciation right for Moody's Common Stock, Corporation Restricted Stock and Moody's
Performance Share Unit held by a New D&B Employee or a New D&B Director pursuant to the Corporation Stock Incentive Plans, the
Corporation shall amend such Corporation Stock Incentive Plans to provide that references under such plans to continued employment or
service or termination of employment or service shall refer to continued employment or service or termination of employment or service with
New D&B rather than Corporation.
(b) Upon the termination of employment or service of a New D&B Employee or a New D&B Director, respectively, New D&B shall, as soon
as practicable, inform Moody's of such termination of employment or service, whether such termination was due to death, disability or
retirement and whether the Moody's Options held by such New D&B Employee or New D&B Director were cashed-out in cancellation of such
Moody's Options and upon the termination of employment or service of a Moody's Employee or a Moody's Director, respectively, Moody's
shall, as soon as practicable, inform New D&B of such termination of employment or service whether such termination was due to death,
disability or retirement and whether the New D&B Options granted to such Moody's Employee or Moody's Director were cashed-out in
cancellation of such New D&B Options.
SECTION 6.9 Change in Control. To the extent an award granted under the Corporation Stock Incentive Plans provided for the acceleration of
vesting upon a Change in Control (as defined in the Corporation Stock Incentive Plans), the following awards shall accelerate as follows:
(a) New D&B Employees and New D&B Directors. The vesting of Moody's Options, stock appreciation rights for Moody's Common Stock,
Moody's Performance Share Units, Corporation Restricted Stock and Dividended Restricted Stock held by a New D&B Employee or New
D&B Director shall accelerate (i) upon a Change in Control (as defined in the
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Corporation Stock Incentive Plans) of Moody's and (ii) upon a Change in Control (as defined in the New D&B Replacement Plans) of New
D&B.
(b) Moody's Employees and Moody's Directors. The vesting of New D&B Options, stock appreciation rights for New D&B Common Stock
and New D&B Performance Share Units granted to a Moody's Employee or Moody's Director shall accelerate (i) upon a Change in Control (as
defined in the New D&B Replacement Plans) of New D&B and (ii) upon a Change in Control (as defined in the Corporation Stock Incentive
Plans) of Moody's.
SECTION 6.10 Allocation of Liabilities. Except as provided in the Tax Allocation Agreement, the New D&B Group shall assume all
Liabilities with respect to awards granted pursuant to the New D&B Replacement Plans; provided, however, that, Moody's shall indemnify
New D&B for all Liabilities with respect to claims by Moody's Employees or Moody's Directors relating to the termination or forfeiture of
such outstanding awards due to the termination of employment or service of such Moody's Employee or Moody's Director by Moody's. The
Moody's Group shall retain all Liabilities with respect to awards of Moody's Common Stock granted pursuant to the Corporation Stock
Incentive Plans; provided, however, that, New D&B shall indemnify Moody's for all Liabilities with respect to claims by New D&B
Employees or New D&B Directors relating to the termination or forfeiture of such outstanding awards due to the termination of employment or
service of such New D&B Employee or New D&B Director, by New D&B.
ARTICLE VII
FOREIGN EMPLOYEE BENEFIT PLANS
Section 7.1 Foreign Employee Benefit Plans. Except as otherwise provided on Schedule 7.1 of this Agreement, Moody's shall provide Moody's
Employees who permanently reside outside the United States with employee benefit plans, programs and arrangements that are comparable, in
the aggregate, to the Employee Benefit Plans in which such Moody's Employees currently participate, but only to the extent Moody's can
provide such employee benefits without incurring cost significantly higher than the cost to provide such employee benefits prior to the
Effective Time.
ARTICLE VIII
OTHER EMPLOYEE BENEFIT ISSUES
SECTION 8.1 Assumption of Liabilities. Except as otherwise expressly provided in this Agreement, the Distribution Agreement shall govern
the rights of the Moody's Group and the New D&B Group with respect to the assumption and/or retention of Liabilities.
SECTION 8.2 Workers' Compensation. The Moody's Group shall retain all Liabilities relating to workers' compensation claims that were
incurred (a) prior to the Effective Time with respect to Corporation Employees who were employed by the Moody's Group after the Effective
Time and (b) on and after the Effective Time with respect to Moody's Employees.

23
The New D&B Group shall retain all Liabilities relating to workers' compensation claims that were incurred (a) prior to the Effective Time
with respect to Corporation Employees who were not employed by the Moody's Group, after the Effective Time and (b) on and after the
Effective Time with respect to New D&B Employees. For purposes of this paragraph, a claim is deemed incurred when the injury that is the
subject of the claim occurs.
SECTION 8.3 Employee Benefit Plan Amendment. Where the provisions of this Agreement are inconsistent with any Employee Benefit Plan,
this Agreement shall constitute an amendment to such Employee Benefit Plan. It is the intention of the parties to this Agreement that the
provisions of this
Section 8.3 shall be enforceable by (a) the Corporation Employees and (b) their respective surviving beneficiaries.
ARTICLE IX
BENEFIT PLAN PARTICIPATION
SECTION 9.1 Corporation Plans. Except as specifically provided herein, all Moody's Employees shall cease participation in all Corporation
Employee Benefit Plans as of the Effective Time.
SECTION 9.2 Moody's Plans. With respect to any newly created Employee Benefit Plan sponsored by the Moody's Group after the Effective
Time, the Moody's Group shall cause to be recognized (to the extent applicable) (i) each Moody's Employee's (other than Moody's Elective
Retirees) past service with the Corporation Group to the extent recognized under similar plans maintained by the Corporation Group
immediately prior to the Effective Time and (ii) each Moody's Employee's accrued but unused vacation time and sick days. Any Moody's
Employee who participated in a Corporation Employee Benefit Plan immediately prior to the Effective Time shall be entitled to immediate
participation in a similar newly created Employee Benefit Plan sponsored by the Moody's Group.
SECTION 9.3 New D&B Plans. With respect to any Employee Benefit Plan sponsored by the New D&B Group after the Effective Time, the
New D&B Group shall cause to be recognized (to the extent applicable) each New D&B Employee's (i) past service with the Corporation
Group to the extent recognized under similar plans maintained by the Corporation Group immediately prior to the Effective Time and (ii)
accrued but unused vacation time and sick days. Any New D&B Employee who participated in a Corporation Employee Benefit Plan
immediately prior to the Effective Time shall be entitled to immediate participation in a similar Employee Benefit Plan sponsored by New
D&B.
SECTION 9.4 Subsequent Employer. If, during the one-year period following the Effective Time, a Moody's Employee or a New D&B
Employee, who was employed by Corporation prior to the Effective Time, terminates employment with his or her employer and then
immediately commences employment with the Moody's Group or the New D&B Group, the subsequent employer shall cause to be recognized
(to the extent applicable) such employee's past service with the Corporation Group, the Moody's Group or the New D&B Group to the extent
recognized under similar plans maintained by the prior employer. Notwithstanding the
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foregoing, no past service shall be recognized with respect to final average compensation pension accruals under the defined benefit plans of
the subsequent employer.
SECTION 9.5 Right to Amend or Terminate. Except as specifically provided herein, nothing in this Agreement shall be construed or
interpreted to restrict the Moody's Group's or the New D&B Group's right or authority to amend or terminate any of their Employee Benefit
Plans following the Effective Time.
ARTICLE X
ACCESS TO INFORMATION
SECTION 10.1 Access to Information. Article IV of the Distribution Agreement shall govern the rights of the Moody's Group and the New
D&B Group with respect to access to information. The term "Records" in that Article shall be read to include all Employee Benefit Records.
ARTICLE XI
INDEMNIFICATION
SECTION 11.1 Indemnification. Article III of the Distribution Agreement shall govern the rights of the Moody's Group and the New D&B
Group with respect to indemnification. The term "Moody's Liabilities" in that Article shall be read to include all Liabilities assumed or retained
by the Moody's Group pursuant to this Agreement. The term "New D&B Liabilities" in that Article shall be read to include all Liabilities
assumed or retained by the New D&B Group pursuant to this Agreement.
ARTICLE XII
DISPUTE RESOLUTION
SECTION 12.1 Dispute Resolution. Article VI of the Distribution Agreement shall govern the rights of the Moody's Group and the New D&B
Group with respect to dispute resolution. The term "Agreement Dispute" in that Article shall be read to include all Employee Benefit Disputes.
ARTICLE XIII
MISCELLANEOUS
SECTION 13.1 Complete Agreement; Construction. This Agreement, including the Exhibits and Schedules (if any), and the Distribution
Agreement shall constitute the entire agreement between the parties with respect to the subject matter hereof and shall supersede all previous
negotiations, commitments and writings with respect to such subject matter. In the event of any inconsistency between this Agreement and any
Schedule hereto, the Schedule shall prevail. Other than Sections 2.7 and 4.5 and Article VI of the Distribution Agreement, which shall prevail
over any inconsistent or conflicting provisions in this Agreement, notwithstanding any other provisions in this Agreement to the contrary, in
the event and to the extent that there
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shall be a conflict between the provisions of this Agreement and the provisions of the Distribution Agreement, this Agreement shall control.
SECTION 13.2 Ancillary Agreements. This Agreement is not intended to address, and should not be interpreted to address, the matters
specifically and expressly covered by the Ancillary Agreements.
SECTION 13.3 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more such counterparts have been signed by each of the parties and delivered to the other
parties.
SECTION 13.4 Survival of Agreements. Except as otherwise contemplated by this Agreement, all covenants and agreements of the parties
contained in this Agreement shall survive the Distribution Date.
SECTION 13.5 Expenses. Except as otherwise set forth in this Agreement, the Distribution Agreement or any Ancillary Agreement, each of
Moody's and New D&B agree to assume and be responsible for fifty percent of all costs and expenses incurred on or prior to the Distribution
Date (whether or not paid on or prior to the Distribution Date) in connection with the preparation, execution, delivery and implementation of
this Agreement and the consummation of the transactions contemplated hereby. Except as otherwise set forth in this Agreement, the
Distribution Agreement or any Ancillary Agreement, each party shall bear its own costs and expenses incurred after the Distribution Date. Any
amount or expense to be paid or reimbursed by any party hereto to any other party hereto shall be so paid or reimbursed promptly after the
existence and amount of such obligation is determined and demand therefor is made.
SECTION 13.6 Notices. All notices and other communications hereunder shall be in writing and hand delivered or mailed by registered or
certified mail (return receipt requested) or sent by any means of electronic message transmission with delivery confirmed (by voice or
otherwise) to the parties at the following addresses (or at such other addresses for a party as shall be specified by like notice) and will be
deemed given on the date on which such notice is received:
To the Corporation:
Moody's Corporation
99 Church Street
New York, NY 10007
Telecopy: (212) 553-0300 Attn: Chief Legal Counsel
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To New D&B:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, NJ 07974 Telecopy: (908) 665-5827 Attn: Corporate Secretary
SECTION 13.7 Waivers. The failure of any party to require strict performance by any other party of any provision in this Agreement will not
waive or diminish that party's right to demand strict performance thereafter of that or any other provision hereof.
SECTION 13.8 Amendments. Subject to the terms of Section 13.11 hereof, this Agreement may not be modified or amended except by an
agreement in writing signed by each of the parties hereto.
SECTION 13.9 Assignment. This Agreement shall not be assignable, in whole or in part, directly or indirectly, by any party hereto without the
prior written consent of the other parties hereto, and any attempt to assign any rights or obligations arising under this Agreement without such
consent shall be void.
SECTION 13.10 Successors and Assigns. The provisions to this Agreement shall be binding upon, inure to the benefit of and be enforceable by
the parties and their respective successors and permitted assigns.
SECTION 13.11 Termination. This Agreement (including, without limitation, Section 4.8 and Article XII hereof) may be terminated and may
be amended, modified or abandoned at any time prior to the Distribution by and in the sole discretion of Corporation without the approval of
the shareholders of Corporation. In the event of such termination, no party shall have any liability of any kind to any other party or any other
person. After the Distribution, this Agreement may not be terminated except by an agreement in writing signed by the parties; provided,
however, that Section 4.8 and Article XII shall not be terminated or amended after the Distribution in respect of the third party beneficiaries
thereto without the consent of such persons.
SECTION 13.12 Subsidiaries. Each of the parties hereto shall cause to be performed, and hereby guarantees the performance of, all actions,
agreements and obligations set forth herein to be performed by any Subsidiary of such party or by any entity that is contemplated to be a
Subsidiary of such party on and after the Distribution Date.
SECTION 13.13 Third Party Beneficiaries. Except as provided in
Section 4.8, Section 8.3 and Article XII, this Agreement is solely for the benefit of the parties hereto and their respective Subsidiaries and
Affiliates and should not be deemed to confer upon third parties any remedy, claim, liability, reimbursement, claim of action or other right in
excess of those existing without reference to this Agreement.
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SECTION 13.14 Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not
intended to be a part of or to affect the meaning or interpretation of this Agreement.
SECTION 13.15 Exhibits and Schedules. The Exhibits and Schedules, if any, shall be construed with and as an integral part of this Agreement
to the same extent as if the same had been set forth verbatim herein.
SECTION 13.16 GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF
NEW YORK.
SECTION 13.17 Consent to Jurisdiction. Without limiting the provisions of Article XII hereof, each of the parties irrevocably submits to the
exclusive jurisdiction of (a) the Supreme Court of the State of New York, New York County, and (b) the United States District Court for the
Southern District of New York, for the purposes of any suit, action or other proceeding arising out of this Agreement or any transaction
contemplated hereby. Each of the parties agrees to commence any action, suit or proceeding relating hereto either in the United States District
Court for the Southern District of New York or if such suit, action or other proceeding may not be brought in such court for jurisdictional
reasons, in the Supreme Court of the State of New York, New York County. Each of the parties further agrees that service of any process,
summons, notice or document by U.S. registered mail to such party's respective address set forth above shall be effective service of process for
any action, suit or proceeding in New York with respect to any matters to which it has submitted to jurisdiction in this Section 13.17. Each of
the parties irrevocably and unconditionally waives any objection to the laying of venue of any action, suit or proceeding arising out of this
Agreement or the transactions contemplated hereby in (i) the Supreme Court of the State of New York, New York County, or
(ii) the United States District Court for the Southern District of New York, and hereby further irrevocably and unconditionally waives and
agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any such court has been brought in an
inconvenient forum.
SECTION 13.18 Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any
way be affected or impaired thereby. The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable
provisions.
SECTION 13.19 Governmental Notices; Cooperation. Notwithstanding anything in this Agreement to the contrary, all actions contemplated
herein with respect to Employee Benefit Plans which are to be consummated pursuant to this Agreement shall be subject to such notices to,
and/or approvals by, the Service or the PBGC (or any other governmental agency or entity) as are required or deemed appropriate by such
Employee Benefit Plan's sponsor. Moody's
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and New D&B agree to use their commercially reasonable efforts to cause all such notices and/or approvals to be filed or obtained, as the case
may be. Each party hereto shall reasonably cooperate with the other parties with respect to any government filings, employee notices or any
other actions reasonably necessary to maintain and implement the Employee Benefit Plans covered by this Agreement.
SECTION 13.20 Further Assurances. From time to time, as and when reasonably requested by any other party hereto, each party hereto shall
execute and deliver, or cause to be executed and delivered, all such documents and instruments and shall take, or cause to be taken, all such
further or other actions as such other party may reasonably deem necessary or desirable to effect the purposes of this Agreement and the
transactions contemplated hereunder.

IN WITNESS WHEREOF, the parties have duly executed and entered into this Agreement, as of the date first above written.
THE DUN & BRADSTREET CORPORATION
By:

/s/ David J. Lewinter
--------------------Name:
David J. Lewinter
Title: Vice President and Corporate
Secretary

THE NEW D&B CORPORATION
By:

/s/ David J. Lewinter
--------------------Name:
David J. Lewinter
Title:

President and Secretary

EXHIBIT 10.4
ASSIGNMENT OF TRADEMARKS
Whereas, The Dun & Bradstreet Corporation, a Delaware corporation, having its principal offices at One Diamond Hill Road, Murray Hill,
New Jersey 07974 (Assignor), has adopted, used and/or is using and is the owner of trademarks in the United States including, but not limited
to, those registrations and applications on Schedule A and common law trademarks on Schedule B attached hereto;
Whereas, The New D & B Corporation (Assignee), a Delaware corporation, having its principal place of business at One Diamond Hill Road,
Murray Hill, New Jersey 07974, is desirous of acquiring the rights to said trademarks; Now, therefore, for good and valuable consideration, the
receipt of which is hereby acknowledged, Assignor hereby assigns to Assignee, and its successors in interest, all right, title and interest in and
to said trademarks, together with the goodwill of the business symbolized by said trademarks and the applications and registrations on Schedule
A and B attached hereto, including all common-law and other rights in said trademarks, all claims, demands and causes for action, both at law
and in equity, that Assignor may have, or may hereinafter acquire, on account of any infringement of said trademarks and the applications and
registrations thereof prior to the date hereof, and does hereby empower Assignee, and its successors in interest, to sue for and collect the same,
to its and their own and absolute use.
IN WITNESS WHEREOF, the undersigned, being duly authorized and acting on behalf of Assignor, does hereby execute this assignment to
take effect on the 1st day of September, 2000.
The Dun & Bradstreet Corporation
By: /s/ David J. Lewinter
Title: Vice President and Corporate Secretary

ASSIGNMENT OF COPYRIGHTS
Whereas, The Dun & Bradstreet Corporation, a Delaware corporation, having its principal offices at One Diamond Hill Road, Murray Hill,
New Jersey 07974 (Assignor), is the owner of any copyrights developed during the course of its business and relating thereto;
Whereas, The New D & B Corporation (Assignee), a Delaware corporation, having its principal place of business at One Diamond Hill Road,
Murray Hill, New Jersey 07974, is desirous of acquiring the rights of The Dun & Bradstreet Corporation to said copyrights;
Now, therefore, for good and valuable consideration, the receipt of which is hereby acknowledged, Assignor hereby assigns to Assignee, and
its successors in interest, all right, title and interest in and to said copyrights of The Dun & Bradstreet Corporation and any registrations thereof,
and including all common-law and other rights in said copyrights, all claims, demands and causes for action, both at law and in equity, that
Assignor may have, or may hereinafter acquire, on account of any infringement of said copyrights and any registrations thereof prior to the date
hereof, and does hereby empower Assignee, and its successors in interest, to sue for and collect the same, to its and their own and absolute use.
IN WITNESS WHEREOF, the undersigned, being duly authorized and acting on behalf of Assignor, does hereby execute this assignment to
take effect on the 1st day of September, 2000.
The Dun & Bradstreet Corporation
By: /s/ David J. Lewinter
Title: President and Secretary
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EXHIBIT 10.5
SHARED TRANSACTION SERVICES AGREEMENT
BETWEEN
THE DUN & BRADSTREET CORPORATION
AND
THE NEW D&B CORPORATION
Dated as of September 30, 2000

SHARED TRANSACTION SERVICES AGREEMENT (this "Agreement"), dated as of September 30, 2000 (the "Agreement Date"), by and
between The New D&B Corporation, a Delaware corporation ("New D&B") and The Dun & Bradstreet Corporation, a Delaware corporation
(the "Corporation").
WITNESSETH:
WHEREAS, the Board of Directors of the Corporation has determined that it is appropriate, desirable, and in the best interests of the
Corporation and its businesses, as well as the holders of shares of common stock, par value $0.01 per share, of the Corporation ("Corporation
Common Stock"), to take certain steps to reorganize Corporation's subsidiaries and businesses and then to distribute to the holders of the
Corporation Common Stock all the outstanding shares of common stock of New D&B (the "Distribution");
WHEREAS, prior to the Distribution Date, Dun & Bradstreet, Inc. ("Service Provider"), a subsidiary of New D&B, has provided, and Moody's
Investors Service, Inc. ("Moody's"), a subsidiary of the Corporation, has purchased, pursuant to various written and oral agreements, the
Services described in this Agreement; and
WHEREAS, in order to facilitate the orderly continuation of Moody's business for a transitional period after the Distribution Date and to
provide certain services to Moody's and the Corporation after the Distribution Date, New D&B, on behalf of Service Provider, has agreed to
provide to Moody's and the Corporation (collectively, Moody's and the Corporation are referred to herein as the "Recipient"), and the
Corporation, on behalf of itself and Moody's, has agreed to purchase from Service Provider, the Services described in this Agreement.
NOW, THEREFORE, in consideration of the agreements set forth below, it is agreed as follows:
ARTICLE 1. DEFINITIONS AND CONSTRUCTION
1.1 Definitions. The following defined terms shall have the meanings specified below:
(1) "Additional Services" shall mean those services, in addition to the Services, requested by Recipient pursuant to Section 3.2.
(2) "Agreement" shall have the meaning set forth in the Heading.
(3) "Agreement Date" shall have the meaning set forth in the preamble.
(4) "Alternative Provider" shall mean any alternative external service provider selected by Recipient for the provision of services similar to the
Services following the expiration or termination of this Agreement.
(5) "Corporation" shall have the meaning set forth in the preamble.
(6) "Distribution" shall have the meaning set forth in the Recitals.
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(7) "Distribution Agreement" shall mean the Distribution Agreement dated as of September 30, 2000, between the Corporation and New D&B.
(8) "Distribution Date" shall mean the date on which the Distribution is made under the Distribution Agreement.
(9) "Fees" shall mean those charges for the Services set forth in Schedule C.
(10) "Moody's" shall have the meaning set forth in the Recitals.
(11) "New D&B" shall have the meaning set forth in the preamble.
(12) "Parties" shall mean Service Provider and Recipient, collectively.
(13) "Party" shall mean either of Service Provider or Recipient, as the case may be.
(14) "Recipient" shall have the meaning set forth in the Recitals.
(15) "Recipient Data" shall mean all data or information supplied by Recipient to Service Provider for processing or transmission in connection
with the Services.
(16) "Service Provider" shall have the meaning set forth in the Recitals.
(17) "Service Provider Service Location" shall mean any location from which Service Provider provides or performs the Services.
(18) "Service" shall mean the Shared Transaction Services.
(19) "Shared Transaction Services" shall mean the services described in Schedule A.
(20) "Term" shall have the meaning set forth in Article 2.
1.2 References. In this Agreement and the Schedules to this Agreement:
(1) the Schedules to this Agreement shall be incorporated in and deemed part of this Agreement and all references to this Agreement shall
include the Schedules to this Agreement; and
(2) references to the word "including" or the phrase "e.g." in this Agreement shall mean "including, without limitation".
1.3 Headings. The article and section headings are for reference and convenience only and shall not be considered in the interpretation of this
Agreement.
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1.4 Interpretation of Documents. In the event of a conflict between this Agreement and the terms of any of the Schedules, the terms of this
Agreement shall prevail.
ARTICLE 2. TERM OF AGREEMENT.
The term of this Agreement shall commence on the Distribution Date and shall continue until the earlier of the date on which all services to be
provided hereunder have been completed (the "Term") and, with respect to any particular service, the termination date applicable to such
service as set forth in Schedule A, in each case unless terminated earlier pursuant to Article 13.
ARTICLE 3. SERVICES.
3.1 Services. Service Provider shall provide to Recipient, and Recipient shall purchase from Service Provider, the Shared Transaction Services.
The Services shall be of substantially the same type, quantity, quality and utilization levels and provided with substantially the same degree of
care and diligence as such services had been provided to Recipient during the period prior to the Distribution Date.
3.2 Additional Services. In the event that Recipient desires to receive Additional Services or requires an increase in volume of Services,
Recipient shall notify Service Provider. Service Provider shall provide Additional Services or a requested increase in volume of Services, if
Service Provider and Recipient agree to the terms and conditions, including the fees, for such additional services or increased volume of
Services. Service Provider and Recipient shall execute a written amendment to this Agreement setting forth any additional terms and conditions
applicable thereto, including any additional fees.
ARTICLE 4. RECIPIENT OBLIGATIONS.
4.1 Generally. Recipient shall:
(1) comply with any reasonable instructions provided by Service Provider that are necessary for Service Provider to adequately provide the
Services;
(2) comply with all standards and procedures applicable to the Service Provider Service Location;
(3) promptly report any operational or system problem to Service Provider; and
(4) maintain a business recovery plan detailing the requirements of Recipient in the event of the occurrence of a disaster affecting the Services
and periodically test such plan.
4.2 Associated Equipment. Recipient shall maintain and be responsible for all costs (including personnel, maintenance and repair) associated
with communications equipment (including terminals, communications hardware, modems and telephone lines) that Recipient owns or operates
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and that are not located at the Service Provider Service Location necessary to provide the Services or to transmit the Recipient Data for
processing at the Service Provider Service Location.
4.3 Security. Recipient shall ensure that user accounts shall only be used by the person for whom such account was created or other authorized
personnel. Recipient shall promptly inform Service Provider of any individual who is no longer authorized to use the Services.
ARTICLE 5. PROPRIETARY RIGHTS.
5.1 Exclusive Property. All software and hardware used by Service Provider to provide the Services is, or shall be, and shall remain, the
exclusive property of Service Provider or its third party licensor and Recipient shall have no rights or interests in same.
5.2 Third-Party Licenses. With regard to any software set forth on Schedule B used by Service Provider to provide the Services, in the event
that any licensor of such software to Service Provider does not permit Service Provider to use such software or any portion thereof to provide
the Services, Recipient shall obtain a license for such software at its own cost
(which permits Service Provider to use such software to provide the Services) and Service Provider shall reduce the Fees to reflect such
reduction in its costs, or in the event that Service Provider itself obtains the right to the software set forth on Schedule B to provide the services,
Service Provider shall have the right to increase the Fees to reflect fifty percent (50%) of the increase in its costs, and Service Provider shall not
be responsible for the loss of the right to use such software to provide the Services or for any failure or delay of Recipient in procuring such
license provided that Service Provider gives notice to Recipient and reasonably assists Recipient in procuring such license.
ARTICLE 6. DATA
6.1 Form of Data. All data submitted by Recipient to Service Provider in connection with the Services shall be in the form substantially similar
to that submitted before the Distribution date, unless otherwise agreed to in writing by the parties.
6.2 Ownership of Data. The Recipient Data is and shall remain the property of Recipient or its customers.
6.3 Ownership of Media. Unless furnished to Service Provider by Recipient, all media upon which Recipient Data is stored is and shall remain
the property of Service Provider. Recipient may, upon Service Provider's consent, (1) provide Service Provider with a replacement for the
media upon which the Recipient Data is stored or (2) purchase such media from Service Provider at the price specified by Service Provider.
6.4 Responsibility for Data. Recipient is responsible from the Agreement Date for (1) the accuracy and completeness of the data submitted by
Recipient in connection with the Services and (2) any errors in and with respect to data obtained from Service Provider because of any
inaccurate or incomplete data submitted by Recipient to Service Provider.
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ARTICLE 7. FEES
7.1 Fees. Recipient shall pay to Service Provider the fees set forth in Schedule C in respect of each of the Services.
7.2 Time of Payment. The Fees shall be paid by Recipient as set forth on Schedule C.
7.3 Taxes. Recipient shall pay any value-added tax and any tariff, duty, export or import fee, sales tax, use tax, service tax or other tax or
charge subsequently imposed by any government or government agency on Recipient or Service Provider with respect to the Services or the
execution or performance of this Agreement.
7.4 Late Payments. Any fees or payments owing to Service Provider pursuant to this Agreement that are not paid when due (other than as a
result of a delay directly caused by Service Provider or its affiliates) shall bear interest at the rate of one and one-half (11/2) percent per month,
but in no event to exceed the highest lawful rate of interest, calculated from the date such amount was due until the date payment is received by
Service Provider.
ARTICLE 8. CONFIDENTIALITY.
Each of the Parties shall not use or permit the use of (without the prior consent of the other) and shall keep, and shall cause its consultants and
advisors to keep, confidential all information concerning the other Party in its possession, its custody or under its control, except to the extent
that (1) such information has been in the public domain through no fault of such Party or (2) such information has been later lawfully acquired
from other sources by such Party or (3) this Agreement or any other agreement entered into pursuant to this Agreement permits the use or
disclosure of such information, to the extent such information (a) relates to the period up to the Distribution Date or (b) is obtained in the
course of providing or receiving the Services pursuant to this Agreement, and each Party shall not (without the prior consent of the other)
otherwise release or disclose such information to any other person, except such Party's auditors and attorneys, unless compelled to disclose
such information by judicial or administrative process or unless such disclosure is required by law and such Party has used commercially
reasonable efforts to consult with the other Party prior to such disclosure.
ARTICLE 9. DISCLAIMER AND LIMITATION OF LIABILITY.
9.1 DISCLAIMER. EXCEPT AS EXPRESSLY SET FORTH HEREIN, SERVICE PROVIDER MAKES NO REPRESENTATIONS OR
WARRANTIES IN RESPECT OF THE SERVICES, EXPRESS OR IMPLIED, INCLUDING THE WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.
9.2 Limitation of Liability. Recipient acknowledges that the Services are provided by Service Provider (1) at the request of Recipient in order
to accommodate the Distribution, (2) at Service Provider's cost and that no profit is being made by Service Provider and (3) with the
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expectation that Service Provider is not assuming any financial or operational risks, including those usually assumed by a service provider.
Except as may arise as a result of a the gross negligence or willful misconduct of Service Provider, Recipient agrees that Service Provider shall
not be liable for any direct, indirect, special, incidental, consequential or other damages, of any nature whatsoever, including lost profits or
savings, whether or not such damages are foreseeable, or for any third party claims relating to the Services or Service Provider's performance
under this Agreement.
ARTICLE 10. DISPUTE RESOLUTION.
10.1 Procedure. Any disputes arising out of or in connection with this Agreement shall be settled in accordance with the dispute resolution
mechanisms set forth in Article VI and Section 8.17 of the Distribution Agreement.
10.2 Continuity of Services and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide the Services and honor
all other commitments under this Agreement during the course of dispute resolution pursuant to the provisions of this Article 11 with respect to
all matters not subject to such dispute, controversy or claim.
ARTICLE 11. CONTINUED PROVISION OF SERVICES.
11.1 Force Majeure. Service Provider shall not be in default of its obligations hereunder for any delays or failure in performance resulting from
any cause or circumstance beyond the reasonable control of Service Provider, provided that Service Provider exercises commercially
reasonable efforts to perform its obligations in a timely manner. If any such occurrence prevents Service Provider from providing any of the
Services, Service Provider shall cooperate with Recipient in obtaining, at Recipient's sole expense, an alternative source for the affected
Services, and Recipient shall be released from any payment obligation to Service Provider in respect of such Services during the period of such
force majeure.
11.2 Disaster Recovery. Service Provider shall maintain a disaster recovery policy in accordance with Schedule A. Upon the occurrence of a
disaster affecting the Services, Service Provider shall implement the disaster recovery policy and Recipient shall be responsible for its
proportionate share of any fees incurred by Service Provider in connection with implementing the disaster recovery policy.
ARTICLE 12. TERMINATION.
12.1 For Convenience. Recipient may terminate this Agreement at any time during the Term upon one hundred eighty (180) days' notice to
Service Provider without any obligation to pay the Fees after such one hundred eighty (180) day period. In the event that Recipient terminates
this Agreement upon less than one hundred eighty (180) day's notice, Recipient shall be required to pay the Fees until the expiration of such
one hundred and eighty
(180) day period.
12.2 Other. (a) Service Provider may terminate this Agreement as set forth in Section 14.16 hereof.
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ARTICLE 13. TERMINATION ASSISTANCE SERVICES.
Upon the expiration of this Agreement or the effective date of termination of this Agreement, Service Provider shall have no further obligation
to provide the Services to Recipient and for a period up to (a) sixty (60) days prior to the expiration or the effective date of termination of this
Agreement and (b) thirty (30) days following the expiration of this Agreement or the effective date of termination of this Agreement, Service
Provider shall use reasonable efforts to cooperate, at Recipient's expense (which shall not be greater than Service Provider's costs related
thereto), with (i) the Alternative Provider or (ii) Recipient, in connection with the transfer of the Services and the Recipient Data, from Service
Provider to the facilities of (x) the Alternative Provider or (y) Recipient, as requested by Recipient.
ARTICLE 14. MISCELLANEOUS PROVISIONS.
14.1 No Waivers. No failure on the part of either Party to exercise and no delay in exercising any right or remedy hereunder shall operate as a
waiver thereof nor shall any single or partial exercise by a Party of any right or remedy hereunder preclude any other right or remedy or further
exercise thereof or the exercise of any other right.
14.2 Consents, Approvals and Requests. Unless otherwise specified in this Agreement, all consents and approvals, acceptances or similar
actions to be given by either Party under this Agreement shall not be unreasonably withheld or delayed and each Party shall make only
reasonable requests under this Agreement.
14.3 Partial Invalidity. In the event any of the provisions of this Agreement shall be invalid, illegal or unenforceable in any respect, the validity,
legality or enforceability of the remaining provisions of this Agreement shall not be affected or impaired.
14.4 Notices. All notices, designations, approvals, consents, requests, acceptances, rejections or other communications required or permitted by
this Agreement shall be in writing and shall be sent via telecopy to the telecopy number specified below. A copy of any such notice shall also
be sent by registered express air mail on the date such notice is transmitted by telecopy to the address specified below:
If to Service Provider:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, New Jersey 07974
Telecopy No.: (908) 665-5827
Attention: Chief Legal Counsel
If to Recipient:
Moody's Investors Service, Inc.

8
99 Church Street
New York, NY 10007
Telecopy No.: (212) 553-0084
Attention: Chief Legal Counsel
Any Party may at any time, by notice to the other Party transmitted or sent in the manner described above, change the address or telecopy
number to which communications to it are to be sent.
14.5 Relationship. The performance by Service Provider of its duties and obligations under this Agreement shall be that of an independent
contractor and nothing herein contained shall create or imply an agency relationship between the Parties, nor shall this Agreement be deemed to
constitute a joint venture or partnership between the Parties.
14.6 GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF NEW YORK.
14.7 Covenant of Further Assurances. The Parties covenant and agree that, subsequent to the execution and delivery of this Agreement and
without any additional consideration, each of the Parties will execute and deliver any further legal instruments and perform any acts which are
or may become reasonably necessary to effectuate this Agreement.
14.8 Assignment. This Agreement may not be assigned by either Party, other than to an affiliate of such Party or pursuant to a corporate
reorganization or merger, without the consent of the other Party. Any assignment in contravention of this Section 15.8 shall be void.
14.9 Entire Understanding. This Agreement represents the entire understanding of the Parties with respect to the Services and supersedes all
previous writings, correspondence and memoranda with respect thereto, and no representations, warranties, agreements or covenants, express
or implied, of any kind or character whatsoever with respect to such subject matter have been made by either Party to the other, except as
herein expressly set forth.
14.10 Successors. Subject to the restrictions on assignment set forth in Section 15.8, this Agreement shall be binding upon and inure to the
benefit of and be enforceable against the Parties hereto and their respective successors and assigns.
14.11 Amendments. This Agreement can be modified or amended only by a written amendment executed by both Parties.
14.12 Survival. The provisions of Article 5, Article 8, Article 9, Article 10, Article 11, Article 14, Section 6.2, Section 6.3, Section 7.2, Section
13.2, Section 15.6, this Section 15.12 and Section 15.14 shall survive the expiration or termination of this Agreement.
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14.13 Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which shall
constitute one and the same instrument.
14.14 Good Faith and Fair Dealing. Each Party hereby agrees that its performance of all obligations and exercise of all rights under this
Agreement shall be governed by the fundamental principles of good faith and fair dealing.
14.15 Third Party Beneficiaries. Each Party intends that this Agreement shall not benefit or create any right or cause of action in or on behalf of
any person or entity other than Recipient and Service Provider.
14.16 Subcontractors and Outsourcing. Except as set forth herein, Service Provider shall have the right to subcontract or outsource any of its
obligations hereunder, provided that the Corporation consents to such subcontracting or outsourcing, which consent shall not be unreasonably
withheld. The Corporation shall respond to any such request by Service Provider within thirty (30) days of receipt of such request. In the event
that the Corporation does not consent to such request, then the Service Provider shall have the right to terminate this Agreement upon one
hundred fifty (150) days written notice without any obligation to pay the Fees after such one hundred fifty (150) day period; provided that in no
event shall such termination be effective prior to June 30, 2001. Failure by the Corporation to respond to such request within the time period set
forth above shall be deemed to indicate the Corporation's consent to such request.

IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed by their duly authorized officers as of the day and
year first above written.
THE NEW D&B CORPORATION
By: /s/ David J. Lewinter
Name: David J. Lewinter
Title: President and Secretary

THE DUN & BRADSTREET CORPORATION
By: /s/ David J. Lewinter
Name: David J. Lewinter
Title: Vice President and Corporate
Secretary

EXHIBIT 10.6
DATA SERVICES AGREEMENT
between
THE DUN & BRADSTREET CORPORATION
and
THE NEW D&B CORPORATION
Dated as of September 30, 2000

DATA SERVICES AGREEMENT (this "Agreement"), dated as of September 30, 2000 (the "Agreement Date"), by and between THE DUN &
BRADSTREET CORPORATION (the "Corporation") and THE NEW D&B CORPORATION ("New D&B").
W I T N E S S E T H:
WHEREAS, the Board of Directors of the Corporation has determined that it is appropriate, desirable, and in the best interests of the
Corporation and its businesses, as well as of the holders of shares of common stock, par value $0.01 per share, of the Corporation
("Corporation Common Stock"), to take certain steps to reorganize Corporation's subsidiaries and businesses and then to distribute to the
holders of the Corporation Common Stock all the outstanding shares of common stock of New D&B (the "Distribution");
WHEREAS, prior to the Distribution Date, Dun & Bradstreet, Inc. ("Service Provider") a subsidiary of New D&B, has provided and Moody's
Investors Service, Inc. ("Recipient"), a subsidiary of the Corporation, has purchased, pursuant to various written and oral agreements, the Data
Processing Services described in this Agreement; and
WHEREAS, in order to facilitate the orderly continuation of Recipient's business for a transitional period after the Distribution Date, New
D&B, on behalf of Service Provider, has agreed to provide to Recipient, and the Corporation, on behalf of Recipient, has agreed to purchase
from Service Provider, the Data Processing Services described in this Agreement.
NOW, THEREFORE, in consideration of the agreements as set forth below, it is agreed as follows:
ARTICLE 1. DEFINITIONS AND CONSTRUCTION
1.1 Definitions. The following defined terms shall have the meanings specified below:
(1) "Agreement" shall have the meaning set forth in the Heading.
(2) "Agreement Date" shall have the meaning set forth in the Heading.
(3) "Alternative Provider" shall mean any alternative external service provider selected by Recipient for the provision of services similar to the
Data Processing Services following the expiration or termination of this Agreement.
(4) "Corporation" shall have the meaning set forth in the preamble.
(5) "Data Center" shall mean Service Provider's data center located at Berkeley Heights, New Jersey and any successor location.

(6) "Data Processing Services" shall mean the data processing services described in Schedule A.
(7) "Distribution" shall have the meaning set forth in the Recitals.
(8) "Distribution Agreement" shall mean the Distribution Agreement, dated as of September 30, 2000, between the Corporation and New D&B.
(9) "Distribution Date" shall mean the date on which the Distribution is made under the Distribution Agreement.
(10) "Fees" shall mean those charges for the Data Processing Services set forth in Schedule B.
(11) "New D&B" shall have the meaning set forth in the preamble.
(12) "Recipient" shall have the meaning set forth in the Recitals.
(13) "Party" shall mean either the Corporation or New D&B.
(14) "Recipient Data" shall mean all data or information supplied by Recipient to Service Provider for processing or transmission in connection
with the Data Processing Services.
(15) "Recipient Hardware" shall mean the hardware described on schedule A and related documentation owned or leased by Recipient and
housed at the Data Center on which is installed the Recipient Software.
(16) "Recipient Software" shall mean the software and related documentation owned or licensed by Recipient which is installed on the
Recipient Hardware.
(17) "Service Provider" shall have the meaning set forth in the Recitals.
(18) "Term" shall have the meaning set forth in Article 2.
1.2 References. In this Agreement and the Schedules to this Agreement:
(1) the Schedules to this Agreement shall be incorporated in and deemed part of this Agreement and all references to this Agreement shall
include the Schedules to this Agreement; and
(2) references to the word "including" or the phrase "e.g." in this Agreement shall mean "including, without limitation".
1.3 Headings. The article and section headings and the table of contents are for reference and convenience only and shall not be considered in
the interpretation of this Agreement.
1.4 Interpretation of Documents. In the event of a conflict between this Agreement and the terms of any of the Schedules, the terms of this
Agreement shall prevail.

ARTICLE 2. TERM OF AGREEMENT
The term of this Agreement shall commence on the Distribution Date and shall continue until 12:00 midnight (Eastern Standard Time) on
December 31, 2002 (the "Term"), unless earlier terminated pursuant to Article 13 hereof.
ARTICLE 3. SERVICES
Service Provider shall provide to Recipient, and Recipient shall purchase from Service Provider, the Data Processing Services described in
Schedule A. The Data Processing Services shall be of substantially the same type and shall be provided with substantially the same degree of
care and diligence as such services had been provided to Recipient during the period prior to the Distribution Date. The Data Processing
Services shall be provided at the levels of service set forth in Schedule A. Recipient shall house the Recipient Software and Recipient
Hardware at the Data Center during the Term.
ARTICLE 4. RECIPIENT OBLIGATIONS
4.1 Recipient Software and Recipient Hardware. With respect to the Recipient Software and Recipient Hardware, Recipient shall maintain the
Recipient Software and Recipient Hardware and operational features at the same level that was provided immediately prior to the Distribution
Date, and shall receive maintenance services from those third party service providers that provided maintenance services to Recipient
immediately prior to the Distribution Date.
4.2 Generally. Recipient shall:
(1) comply with any reasonable instructions provided by Service Provider that are necessary for Service Provider to adequately provide the
Data Processing Services;
(2) comply with all standards and procedures applicable to the Data Center;
(3) promptly report any operational or system problem to Service Provider;
(4) maintain a business recovery plan detailing the requirements of Recipient in the event of the occurrence of a disaster affecting the Data
Processing Services and periodically test such plan.
4.3 Associated Equipment. Recipient shall maintain and be responsible for all costs (including personnel, maintenance and repair) associated
with communications equipment (including terminals, communications hardware, modems and telephone lines) necessary to provide the Data
Processing Services or to transmit the Recipient Data for processing at the Data Center.
4.4 Security. Recipient shall ensure that user accounts shall only be used by the person for whom such account was created or other authorized
personnel. Recipient shall promptly inform Service Provider of any individual who is no longer authorized to use the Data Processing Services.

ARTICLE 5. PROPRIETARY RIGHTS
Recipient shall grant a non-exclusive, nontransferable, royalty-free right for Service Provider, solely in connection with providing the Data
Processing Services, to have access to and operate the Recipient Software and the Recipient Hardware to allow Service Provider to perform the
Data Processing Services. Recipient represents and warrants that it has obtained or will obtain all consents or approvals necessary in connection
with Service Provider's use of the Recipient Software and Recipient Hardware.
ARTICLE 6. DATA
6.1 Form of Data. All data submitted by Recipient to Service Provider in connection with the Data Processing Services shall be in the form
substantially similar to that submitted before the Distribution Date, unless otherwise agreed to in writing by the parties.
6.2 Ownership of Data. The Recipient Data is and shall remain the property of Recipient or its customers.
6.3 Ownership of Media. All media upon which Recipient Data is stored is and shall remain the property of Recipient. In the event additional
media is needed, it shall be obtained by Recipient, and be the property of Recipient or its lessor.
ARTICLE 7. FEES
7.1 Fees. Recipient shall pay to Service Provider the fees set forth in Schedule B in respect of each of the Data Processing Services.
7.2 Time of Payment. The Fees shall be paid by Recipient monthly in arrears on or before the first business day immediately following the end
of each whole or partial calendar month of the Term.
7.3 Additional Data Processing Services. In the event that Recipient believes that its use of a Data Processing Service will increase above that
set forth in Schedule A for such Data Processing Service, then Recipient shall notify Service Provider of the need for such an increase. Service
Provider shall then determine whether any additional Fees will be charged for such additional Data Processing Service. In the event that the
parties agree that such additional Data Processing Service shall be provided, then, in the event that additional hardware or software is required,
(1) Recipient shall acquire, and provide to Service Provider, such additional hardware or software (and the right for Service Provider to use
same to provide the Data Processing Services) and Recipient shall pay to the supplier or third party lessor or licensor, as may be applicable, the
purchase or lease fees in respect of such additional hardware or software and (2) Service Provider shall implement the agreed-upon increase to
the Fees.
7.4 Taxes. Recipient shall pay any value-added tax and any tariff, duty, export or import fee, sales tax, use tax, service tax or other tax or
charge subsequently imposed by any government or government agency on Recipient or Service Provider with respect to the Data Processing
Services or the execution or performance of this Agreement.

7.5 Late Payments. Any undisputed fees or payments owing to Service Provider pursuant to this Agreement that are not paid when due (other
than as a result of a delay directly caused by Service Provider or its affiliates) shall bear interest at the rate of one and one-half (1 1/2) percent
per month, but in no event to exceed the highest lawful rate of interest, calculated from the date such amount was due until the date payment is
received by Service Provider.
ARTICLE 8. CONFIDENTIALITY
Each of the Parties shall not use or permit the use of (without the prior consent of the other) and shall keep, and shall cause its consultants and
advisors to keep, confidential all information concerning the other Party in its possession, its custody or under its control (except to the extent
that (1) such information has been in the public domain through no fault of such Party or (2) such information has been later lawfully acquired
from other sources by such Party or (3) this Agreement or any other agreement entered into pursuant to this Agreement permits the use or
disclosure of such information) to the extent such information (a) relates to the period up to the Distribution Date or (b) is obtained in the
course of providing or receiving the Data Processing Services pursuant to this Agreement, and each Party shall not (without the prior consent of
the other) otherwise release or disclose such information to any other person, except such Party's auditors and attorneys, unless compelled to
disclose such information by judicial or administrative process or unless such disclosure is required by law and such Party has used
commercially reasonable efforts to consult with the other Party prior to such disclosure.
ARTICLE 9. INDEMNITY
Recipient shall indemnify and hold harmless Service Provider in respect of all claims, costs, expenses, damages and liabilities (including
reasonable attorneys' fees) arising from any claim by a third party licensor that (a) the Recipient Software or Recipient Hardware infringes such
third party's proprietary rights or otherwise for a breach of Section 5.1 and (b) the Service Provider does not have the right to use the Recipient
Software or Recipient Hardware as contemplated by this Agreement.
ARTICLE 10. DISCLAIMER AND LIMITATION OF LIABILITY
10.1 DISCLAIMER. EXCEPT AS EXPRESSLY SET FORTH HEREIN, SERVICE PROVIDER MAKES NO REPRESENTATIONS OR
WARRANTIES IN RESPECT OF THE DATA PROCESSING SERVICES AND THE RECIPIENT SOFTWARE, EXPRESS OR IMPLIED,
INCLUDING THE WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.
10.2 Limitation of Liability. Neither of the parties shall be liable to the other (or any claiming under or through the other) for any indirect,
special, incidental or consequential damages, including lost profits or savings, whether or not such damages are foreseeable, or for any third
party claims relating to the Data Processing Services or a Party's performance under this Agreement regardless of the form of action (including
negligence). Except as may arise as a result of a Party's gross negligence or willful misconduct, and as set forth in Section 10 above, each
Party's

liability for direct damages arising in connection with its performance or failure to perform under this Agreement shall in no event exceed three
(3) months' Fees hereunder.
10.3 Acknowledgement. Recipient acknowledges that Recipient has licensed, purchased or selected the Recipient Software and the Recipient
Hardware upon which such software is installed to be used by Service Provider in the provision of the Data Processing Services and has
directed Service Provider to use same. Service Provider shall have no obligation to determine whether or not the Recipient Software and the
Recipient Hardware upon which such software is installed is adequate for Recipient's purposes.
10.4 Relief From Obligations. Service Provider shall be relieved of its obligations under this Agreement to the extent that its ability to perform
is limited, hindered or disrupted by the acts or omissions of Recipient, including Recipient's failure to perform its obligations under this
Agreement in a prompt and timely manner.
ARTICLE 11. DISPUTE RESOLUTION
11.1 Procedure. Any disputes arising out of or in connection with this Agreement shall be settled in accordance with the dispute resolution
mechanisms set forth in Article VI and Section 8.17 of the Distribution Agreement.
11.2 Continuity of Services and Performance. Unless otherwise agreed in writing, the Parties shall continue to provide the Data Processing
Services and honor all other commitments under this Agreement during the course of dispute resolution pursuant to the provisions of this
Article 11 with respect to all matters not subject to such dispute, controversy or claim.
ARTICLE 12. CONTINUED PROVISION OF SERVICES
12.1 Force Majeure. Service Provider shall not be in default of its obligations hereunder for any delays or failure in performance resulting from
any cause or circumstance beyond the reasonable control of Service Provider, provided that Service Provider exercises commercially
reasonable efforts to perform its obligations in a timely manner. If any such occurrence prevents Service Provider from providing any of the
Data Processing Services, Service Provider shall cooperate with Recipient in obtaining, at Recipient's sole expense, an alternative source for
the affected Data Processing Services, and Recipient shall be released from any payment obligation to Service Provider in respect of such Data
Processing Services during the period of such force majeure.
12.2 Disaster Recovery. Recipient shall maintain a disaster recovery coverage plan, including coverage for the Data Processing Services. Upon
the occurrence of a disaster affecting the Data Processing Services, Service Provider shall assist Recipient in the implementation of the disaster
recovery procedures and Recipient shall be responsible for all fees incurred by Service Provider in connection with implementing such
procedures. Recipient shall provide Service Provider with a copy of the plan at the beginning of each contract year and promptly after each
change thereto.

ARTICLE 13. TERMINATION
13.1 For Convenience. Recipient may terminate this Agreement at any time after April 1, 2002 upon one hundred eighty (180) days' notice to
Service Provider, which notice may be given at any time on or after October 1, 2001.
13.2 Other. (a) New D&B may terminate this Agreement as set forth in Section 15.16 hereof.
(b) The Corporation may terminate this Agreement as set forth in Section 15.17 hereof.
ARTICLE 14. TERMINATION ASSISTANCE SERVICES
Upon the expiration of this Agreement or the effective date of termination of this Agreement, Service Provider shall have no further obligation
to provide the Data Processing Services to Recipient and for a period of up to
(a) sixty (60) days prior to the expiration or the effective date of termination of this Agreement and (b) thirty (30) days following the expiration
or the effective date of termination of this Agreement, Service Provider shall use reasonable efforts to cooperate, at Recipient's expense, with
(i) the Alternative Provider or (ii) Recipient, in connection with the transfer of the Data Processing Services, the Recipient Data, the Recipient
Software and the Recipient Hardware, from Service Provider to the facilities of (x) the Alternative Provider or (y) Recipient, as requested by
Recipient.
ARTICLE 15. MISCELLANEOUS PROVISIONS
15.1 No Waivers. No failure on the part of either Party to exercise and no delay in exercising any right or remedy hereunder shall operate as a
waiver thereof nor shall any single or partial exercise by a Party of any right or remedy hereunder preclude any other right or remedy or further
exercise thereof or the exercise of any other right.
15.2 Consents, Approvals and Requests. Unless otherwise specified in this Agreement, all consents and approvals, acceptances or similar
actions to be given by either Party under this Agreement shall not be unreasonably withheld or delayed and each Party shall make only
reasonable requests under this Agreement.
15.3 Partial Invalidity. In the event any of the provisions of this Agreement shall be invalid, illegal or unenforceable in any respect, the validity,
legality or enforceability of the remaining provisions of this Agreement shall not be affected or impaired.
15.4 Notices. All notices, designations, approvals, consents, requests, acceptances, rejections or other communications required or permitted by
this Agreement shall be in writing and shall be sent via telecopy to the telecopy number specified below. A copy of any such notice shall also
be sent by registered express air mail on the date such notice is transmitted by telecopy to the address specified below:
If to New D&B or the Service Provider:

The Dun & Bradstreet Corporation One Diamond Hill Road Murray Hill, New Jersey 07974 Telecopy No.: (908) 665-1409 Attention: Chief
Legal Counsel
If to the Corporation or the Recipient:
Moody's Investors Service, Inc.
99 Church Street
New York, NY 10007
Telecopy No.: (212) 553-0084
Attention: Chief Legal Counsel
Any Party may at any time, by notice to the other Party transmitted or sent in the manner described above, change the address or telecopy
number to which communications to it are to be sent.
15.5 Relationship. The performance by Service Provider of its duties and obligations under this Agreement shall be that of an independent
contractor and nothing herein contained shall create or imply an agency relationship between the Parties, nor shall this Agreement be deemed to
constitute a joint venture or partnership between the Parties.
15.6 GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF NEW YORK.
15.7 Covenant of Further Assurances. The Parties covenant and agree that, subsequent to the execution and delivery of this Agreement and
without any additional consideration, each of the Parties will execute and deliver any further legal instruments and perform any acts which are
or may become reasonably necessary to effectuate this Agreement.
15.8 Assignment. This Agreement may not be assigned by either Party, other than to an affiliate of such Party or pursuant to a corporate
reorganization or merger, without the consent of the other Party. Any assignment in contravention of this Section 15.8 shall be void.
15.9 Entire Understanding. This Agreement represents the entire understanding of the Parties with respect to the Data Processing Services and
supersedes all previous writings, correspondence and memoranda with respect thereto, and no representations, warranties, agreements or
covenants, express or implied, of any kind or character whatsoever with respect to such subject matter have been made by either Party to the
other, except as expressly set forth herein.
15.10 Successors. Subject to the restrictions on assignment set forth in Section 16.8, this Agreement shall be binding upon and inure to the
benefit of an be enforceable against the Parties hereto and their respective successors and assigns.
15.11 Amendments. This Agreement can be modified or amended only by a written amendment executed by both Parties.

15.12 Survival. The provisions of Article 5, Article 8, Article 9, Article 10, Article 11, Article 14, Section 6.2, Section 6.3, Section 13.2,
Section 15.6, this Section 15.12 and Section 15.15 shall survive termination of this Agreement.
15.13 Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which shall
constitute one and the same instrument.
15.14 Third Party Beneficiaries. Each Party intends that this Agreement shall not benefit or create any right or cause of action in or on behalf of
any person or entity other than Recipient and Service Provider.
15.15 Good Faith and Fair Dealing. Each Party hereby agrees that its performance of all obligations and exercise of all rights under this
Agreement shall be governed by the fundamental principles of good faith and fair dealing.
15.16 Subcontractors and Outsourcing. Except as set forth herein, Service Provider shall have the right to subcontract or outsource any of its
obligations hereunder, provided that the Corporation consents to such subcontracting or outsourcing, which consent shall not be unreasonably
withheld. The Corporation shall respond to any such request by Service Provider within thirty (30) days of receipt of such request. In the event
that the Corporation does not consent to such request, then New D&B shall have the right to terminate this Agreement on one hundred fifty
(150) days' written notice; provided that in no event shall such termination be effective prior to June 30, 2001. Corporation's failure to respond
to such request within the time period set forth above shall be deemed to indicate Corporation's consent to such request.
15.17 Relocation of Data Center. In the event that Service Provider desires to relocate the Data Center from its current location at 100 Locust
Avenue, Berkeley Heights, New Jersey, Service Provider shall give written notice thereof to Corporation. The Corporation shall have the right
to terminate this Agreement on one hundred fifty (150) days' written notice given within thirty (30) days of receipt of the aforementioned
notice from D&B.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their duly authorized officers as of the day and
year first above written.
THE DUN & BRADSTREET CORPORATION
By:

/s/ David J. Lewinter
Name: David J. Lewinter
Title: Vice President and Corporate
Secretary

THE NEW D&B CORPORATION
By:

/s/ David J. Lewinter
Name: David J. Lewinter
Title: President and Secretary
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TRANSITION SERVICES AGREEMENT
TRANSITION SERVICES AGREEMENT dated as of September 30, 2000, between THE DUN & BRADSTREET CORPORATION, a
Delaware corporation (the "Corporation"), and THE NEW D&B CORPORATION, a Delaware corporation ("New D&B").
WITNESSETH:
WHEREAS, the Board of Directors of the Corporation has determined that it is appropriate, desirable, and in the best interests of the
Corporation and its businesses, as well as of the holders of shares of common stock, par value $0.01 per share, of the Corporation
("Corporation Common Stock"), to take certain steps to reorganize Corporation's subsidiaries and businesses and then to distribute to the
holders of the Corporation Common Stock all the outstanding shares of common stock of New D&B (the "Distribution");
WHEREAS, the Corporation and New D&B have entered into a Distribution Agreement and certain Ancillary Agreements, each dated as of
the date hereof, pursuant to which, among other matters, New D&B has agreed to provide, or cause one or more of its Subsidiaries to provide,
to the Corporation certain transitional, administrative and support services on the terms set forth in this Agreement and the Appendices hereto.
NOW, THEREFORE, subject to the terms, conditions, covenants and provisions of this Agreement, each of the Corporation and New D&B
mutually covenant and agree as follows:
ARTICLE I
SERVICES PROVIDED
1.1 Transition Services. Upon the terms and subject to the conditions set forth in this Agreement, with respect to each of those services set forth
in an Appendix hereto, each of which Appendices is made a part of this Agreement, New D&B will provide to the Corporation the services
indicated in such Appendix (hereinafter referred to individually as a "Transition Service", and collectively as the "Transition Services") during
the time period for each such Transition Service set forth in such Appendix (hereinafter referred to as the "Time Periods" for all of the
Transition Services, and the "Time Period" for each Transition Service).
1.2 Personnel. In providing the Transition Services, New D&B as it deems necessary or appropriate in its sole discretion, may (i) use its
personnel and that of its Affiliates, and (ii) employ the services of third parties to the extent such third party services are routinely utilized to
provide similar services to other businesses of New D&B or are reasonably necessary for the efficient performance of any of such Transition
Services. The Corporation may retain at its own expense its own consultants and other professional advisers.
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1.3 Representatives. Each of the Corporation and New D&B shall nominate a representative to act as its primary contact person for the
provision of all of the Transition Services (collectively, the "Primary Coordinators"). The initial Primary Coordinators shall be Debra Perry for
the Corporation and Chester Geveda, Jr. for New D&B. The initial coordinators for each specific Transition Service shall be the individuals
named in the Appendix relating to such Transition Service (the "Service Coordinators"). Each party may treat an act of a Primary Coordinator
or Service Coordinator of another party as being authorized by such other party without inquiring behind such act or ascertaining whether such
Primary Coordinator or Service Coordinator had authority to so act. New D&B and the Corporation shall advise each other in writing of any
change in the Primary Coordinators and any Service Coordinator for such Transition Service, setting forth the name of the Primary Coordinator
or Service Coordinator to be replaced and the name of the replacement, and certifying that the replacement Primary Coordinator or Service
Coordinator is authorized to act for such party in all matters relating to this Agreement. Each of the Corporation and New D&B agree that all
communications relating to the provision of the Transition Services shall be directed to the Primary Coordinators.
1.4 Level of Transition Services. (a) New D&B shall perform the Transition Services for which it is responsible hereunder following
commonly accepted standards of care in the industry and exercising the same degree of care as it exercises in performing the same or similar
services for its own account as of the date of this Agreement, with priority equal to that provided to its own businesses or those of any of its
Affiliates, Subsidiaries or divisions. Nothing in this Agreement shall require New D&B to favor the businesses of the Corporation over its own
businesses or those of any of its Affiliates, Subsidiaries or divisions.
(b) New D&B shall not be required to provide the Corporation with extraordinary levels of Transition Services, special studies, training, or the
like or the advantage of systems, equipment, facilities, training, or improvements procured, obtained or made after the Distribution Date by
New D&B.
(c) In addition to being subject to the terms and conditions of this Agreement for the provision of the Transition Services, the Corporation
agrees that the Transition Services provided by third parties shall be subject to the terms and conditions of any agreements between New D&B
and such third parties. New D&B shall consult with the Corporation concerning the terms and conditions of any such agreements to be entered
into, or proposed to be entered into, with third parties after the date hereof but the Corporation shall have no right to require New D&B to reject
or amend any of such terms and conditions.
1.5 Limitation of Liability. In the absence of gross negligence or willful misconduct on the part of New D&B, and whether or not New D&B is
negligent, New D&B shall not be liable for any claims, liabilities, damages, losses, costs, expenses (including, but not limited to, settlements,
judgments, court costs and reasonable attorneys' fees), fines and penalties, arising out of any actual or alleged injury, loss or damage of any
nature whatsoever in providing or failing to provide Transition Services for which it is responsible hereunder to the Corporation.
Notwithstanding anything to the contrary contained herein, in the event New D&B commits an error with respect to or incorrectly performs or
fails to perform any Transition Service, at the Corporation's
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request, New D&B shall use reasonable efforts and good faith to correct such error, re-perform or perform such Transition Service at no
additional cost to the Corporation; provided, that New D&B shall have no obligation to recreate any lost or destroyed data to the extent the
same cannot be cured by the re-performance of the Transition Service in question.
1.6 Force Majeure. Any failure or omission by a party in the performance of any obligation under this Agreement shall not be deemed a breach
of this Agreement or create any liability, if the same arises from any cause or causes beyond the control of such party, including, but not limited
to, the following, which, for purposes of this Agreement shall be regarded as beyond the control of each of the parties hereto: acts of God, fire,
storm, flood, earthquake, governmental regulation or direction, acts of the public enemy, war, rebellion, insurrection, riot, invasion, strike or
lockout; provided, however, that such party shall resume the performance whenever such causes are removed. Notwithstanding the foregoing,
if such party cannot perform under this Agreement for a period of forty-five (45) days due to such cause or causes, the affected party may
terminate the Agreement with the defaulting party by providing written notice thereto.
1.7 Modification of Procedures. New D&B may make changes from time to time in its standards and procedures for performing the Transition
Services for which it is responsible hereunder. Notwithstanding the foregoing sentence, unless required by law, New D&B shall not implement
any substantial changes affecting the Corporation unless:
(a) New D&B has furnished the Corporation written notice
(which may be the same notice New D&B shall provide its own businesses) thereof;
(b) New D&B changes such procedures for its own businesses at the same time; and
(c) New D&B gives the Corporation a reasonable period of time for the Corporation (i) to adapt its operations to accommodate such changes or
(ii) to reject the proposed changes. In the event the Corporation fails to accept or reject a proposed change on or before a date specified in such
notice of change, the Corporation shall be deemed to have accepted such change. In the event the Corporation rejects a proposed change but
does not terminate this Agreement, the Corporation agrees to pay any charges resulting from New D&B's need to maintain different versions of
the same systems, procedures, technologies, or services or resulting from requirements of third party vendors or suppliers.
1.8 Provider Access. To the extent reasonably required for personnel of New D&B to perform the Transition Services hereunder, the
Corporation shall provide personnel of New D&B with access to its equipment, office space, plants, telecommunications and computer
equipment and systems, and any other areas and equipment.
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ARTICLE II
COMPENSATION
2.1 Consideration. As consideration for the Transition Services, the Corporation shall pay to New D&B the amount specified for each such
Transition Service as set forth in the Appendix relating to such Transition Service.
2.2 Invoices. After the end of each month, New D&B together with such party's Affiliates or Subsidiaries providing Transition Services will
submit one invoice to the Corporation for all Transition Services provided to the Corporation and its Subsidiaries by New D&B during such
month. Such monthly invoices shall be issued no later than the fifteenth day of each succeeding month. Each invoice shall include a summary
list of the previously agreed upon Transition Service for which there are fixed dollar fees, together with documentation supporting each of the
invoiced amounts that are not covered by the fixed fee agreements. The total amount set forth on such summary list and such supporting detail
shall equal the invoice total, and will be provided under separate cover apart from the invoice. All invoices shall be sent to the attention of
Service Coordinator of the Corporation at the address set forth in
Section 6.5 hereof or to such other address as the Corporation shall have specified by notice in writing to New D&B.
2.3 Payment of Invoices. (a) Payment of all invoices in respect of a Transition Service shall be made by check or electronic funds transmission
in U.S. Dollars, without any offset or deduction of any nature whatsoever, within thirty (30) days of the invoice date unless otherwise specified
in the Appendix relating to such Transition Service. All payments shall be made to the account designated by New D&B, with written
confirmation of payment sent by facsimile to the Service Coordinator or other person designated thereby.
(b) If any payment is not paid when due (other than as a result of a delay directly caused by New D&B or its affiliates), New D&B shall have
the right, upon three days written notice, without any liability to the Corporation, or anyone claiming by or through the Corporation, to cease
providing any or all of the Transition Services provided by New D&B to the Corporation, which right may be exercised by New D&B in its
sole and absolute discretion.
2.4 Late Payments. Any payments owing to New D&B pursuant to this Agreement that are not paid when due (other than as a result of a delay
directly caused by New D&B or its affiliates) shall bear interest at the rate of one and one-half (1-1/2) percent per month, but in no event to
exceed the highest lawful rate of interest, calculated from the date such amount was due until the date payment is received by New D&B.
ARTICLE III
CONFIDENTIALITY
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Each of the Parties shall not use or permit the use of (without the prior consent of the other) and shall keep, and shall cause its consultants and
advisors to keep, confidential all information concerning the other Party in its possession, its custody or under its control (except to the extent
that (1) such information has been in the public domain through no fault of such Party or (2) such information has been later lawfully acquired
from other sources by such Party or (3) this Agreement or any other agreement entered into pursuant to this Agreement permits the use or
disclosure of such information) to the extent such information (a) relates to the period up to the Distribution Date or (b) is obtained in the
course of providing or receiving the Transition Services pursuant to this Agreement, and each Party shall not (without the prior consent of the
other) otherwise release or disclose such information to any other person, except such Party's auditors and attorneys, unless compelled to
disclose such information by judicial or administrative process or unless such disclosure is required by law and such Party has used
commercially reasonable efforts to consult with the other Party prior to such disclosure.
ARTICLE IV
TERM AND TERMINATION
4.1 Term. This Agreement shall become effective on the Distribution Date and shall remain in force until the expiration of the longest Time
Period specified in any Appendix hereto, including any extension thereof, unless this Agreement is terminated under Sections 1.6, 4.2 or 6.19
prior to the end of such Time Period.
4.2 Termination. If any party (hereafter called the "Defaulting Party") shall fail to perform or default in the performance of any of its
obligations under this Agreement (other than a payment default), the party entitled to the benefit of such performance (hereinafter referred to as
a "Non-Defaulting Party") may give written notice to the Defaulting Party specifying the nature of such failure or default and stating that the
Non-Defaulting Party intends to terminate this Agreement with respect to the Defaulting Party if such failure or default is not cured within
fifteen days of such written notice. If any failure or default so specified is not cured within such fifteen day period, the Non-Defaulting Party
may elect to immediately terminate this Agreement with respect to the Defaulting Party; provided, however, that if the failure or default relates
to a dispute contested in good faith by the Defaulting Party, the Non-Defaulting Party may not terminate this Agreement pending the resolution
of such dispute in accordance with Article V hereof. Such termination shall be effective upon giving a written notice of termination from the
Non-Defaulting Party to the Defaulting Party and shall be without prejudice to any other remedy which may be available to the Non-Defaulting
Party against the Defaulting Party.
4.3 Termination of Obligations. The Corporation specifically agrees and acknowledges that all obligations of New D&B to provide each
Transition Service hereunder shall immediately cease upon the expiration of the Time Period for such Transition Service, and New D&B's
obligations to provide all of the Transition Services for which New D&B is responsible hereunder shall immediately cease upon the
termination of this Agreement. Upon the cessation of New D&B's obligation to provide any Transition Service, the Corporation shall
immediately cease using, directly or indirectly, such Transition Service (including, without limitation, any and all
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software of New D&B or third party software provided through New D&B, telecommunications services or equipment, or computer systems or
equipment).
4.4 Survival of Certain Obligations. Without prejudice to the survival of the other agreements of the parties, the following obligations shall
survive the termination of this Agreement: (a) the obligations of each party under Articles III, IV, V and VI and (b) New D&B's right to receive
the compensation for the Transition Services provided by it hereunder provided in
Section 2.1 above incurred prior to the effective date of termination.
ARTICLE V
DISPUTE RESOLUTION
5.1 Dispute Resolution. Any disputes arising out of or in connection with this Agreement shall be settled in accordance with the dispute
resolution mechanisms set forth in Article VI of the Distribution Agreement.
ARTICLE VI
MISCELLANEOUS
6.1 Complete Agreement; Construction. This Agreement, including the Appendices hereto, shall constitute the entire agreement between the
parties with respect to the subject matter hereof and shall supersede all previous negotiations, commitments and writings with respect to such
subject matter. In the event of any inconsistency between this Agreement and any Appendix hereto, the Appendix shall prevail. In the event
and to the extent that there shall be a conflict between the provisions of this Agreement and the provisions of any other Ancillary Agreement,
this Agreement shall control.
6.2 Other Ancillary Agreements. This Agreement is not intended to address, and should not be interpreted to address, the matters specifically
and expressly covered by the other Ancillary Agreements.
6.3 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement,
and shall become effective when one or more such counterparts have been signed by each of the parties and delivered to the other parties.
6.4 Survival of Agreements. Except as otherwise contemplated by this Agreement, all covenants and agreements of the parties contained in this
Agreement shall survive the Distribution Date.
6.5 Notices. All notices and other communications hereunder shall be in writing and hand delivered or mailed by registered or certified mail
(return receipt requested) or sent by any
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means of electronic message transmission with delivery confirmed (by voice or otherwise) to the parties at the following addresses (or at such
other addresses for a party as shall be specified by like notice) and will be deemed given on the date on which such notice is received:
To the Corporation:
Moody's Investors Service, Inc.
99 Church Street
New York, New York 10007
Telecopy: (212) 553-0084 Attn.: Legal Department
To New D&B:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, New Jersey 07974 Telecopy: (908) 665-5827 Attn.: Chief Legal Counsel
6.6 Waivers. The failure of any party to require strict performance by any other party of any provision in this Agreement will not waive or
diminish that party's right to demand strict performance thereafter of that or any other provision hereof.
6.7 Amendments. This Agreement may not be modified or amended except by an agreement in writing signed by each of the parties hereto.
6.8 Assignment. This Agreement may not be assigned by either party, other than to an Affiliate of such party or pursuant to a corporate
reorganization or merger, without the consent of the other party. Any assignment in contravention of this Section 6.8 shall be void.
6.9 Successors and Assigns. The provisions to this Agreement shall be binding upon, inure to the benefit of and be enforceable by the parties
and their respective successors and permitted assigns.
6.10 Subsidiaries. Each of the parties hereto shall cause to be performed, and hereby guarantees the performance of, all actions, agreements and
obligations set forth herein to be performed by any Subsidiary of such party or by any entity that is contemplated to be a Subsidiary of such
party on and after the Distribution Date.
6.11 Third Party Beneficiaries. This Agreement is solely for the benefit of the parties hereto and should not be deemed to confer upon third
parties any remedy, claim, liability, reimbursement, claim of action or other right in excess of those existing without reference to this
Agreement.
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6.12 Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended to be a
part of or to affect the meaning or interpretation of this Agreement.
6.13 Appendices. The Appendices shall be construed with and as an integral part of this Agreement to the same extent as if the same had been
set forth verbatim herein. In the event of any inconsistency between the terms of any Appendix and the terms set forth in the main body of this
Agreement, the terms of the Appendix shall govern.
6.14 GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF NEW YORK.
6.15 Consent to Jurisdiction. Each of the parties irrevocably submits to the exclusive jurisdiction of (a) the Supreme Court of the State of New
York, New York County, and (b) the United States District Court for the Southern District of New York, for the purposes of any suit, action or
other proceeding arising out of this Agreement or any transaction contemplated hereby. Each of the parties agrees to commence any action, suit
or proceeding relating hereto either in the United States District Court for the Southern District of New York or if such suit, action or other
proceeding may not be brought in such court for jurisdictional reasons, in the Supreme Court of the State of New York, New York County.
Each of the parties further agrees that service of any process, summons, notice or document by U.S. registered mail to such party's respective
address set forth above shall be effective service of process for any action, suit or proceeding in New York with respect to any matters to which
it has submitted to jurisdiction in this Section 6.15. Each of the parties irrevocably and unconditionally waives any objection to the laying of
venue of any action, suit or proceeding arising out of this Agreement or the transactions contemplated hereby in (i) the Supreme Court of the
State of New York, New York County, or (ii) the United States District Court for the Southern District of New York, and hereby further
irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such action, suit or proceeding brought in
any such court has been brought in an inconvenient forum.
6.16 Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or unenforceable in
any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected or
impaired thereby. The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid
provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.
6.17 Laws and Government Regulations. The Corporation shall be responsible for (i) compliance with all laws and governmental regulations
affecting its businesses and (ii) any use the Corporation may make of the Transition Services to assist it in complying with such laws and
governmental regulations. New D&B shall not have any responsibility for the compliance by the Corporation of such Transition Services with
such laws and regulations.
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6.18 Relationship of Parties. Nothing in this Agreement shall be deemed or construed by the parties or any third party as creating the
relationship of principal and agent, partnership or joint venture between the parties, it being understood and agreed that no provision contained
herein, and no act of the parties, shall be deemed to create any relationship between the parties other than the relationship of buyer and seller of
services nor be deemed to vest any rights, interests or claims in any third parties. The parties do not intend to waive any privileges or rights to
which they may be entitled.
6.19 Subcontractors and Outsourcing. Except as set forth herein, New D&B shall have the right to subcontract or outsource any of its
obligations hereunder, provided that the Corporation consents to such subcontracting or outsourcing, which consent shall not be unreasonably
withheld. The Corporation shall respond to any such request by New D&B within thirty (30) days of receipt of such request. In the event that
the Corporation does not consent to such request, then New D&B shall have the right to terminate this Agreement upon one hundred fifty (150)
days written notice; provided that in no event shall such termination be effective prior to June 30, 2001. Failure by the Corporation to respond
to such request within the time period set forth above shall be deemed to indicate the Corporation's consent to such request.
6.20 Definitions. Capitalized terms used herein and not otherwise defined herein shall have the meanings assigned to such terms in the
Distribution Agreement.

IN WITNESS WHEREOF, the parties hereto have caused this Transition Services Agreement to be executed the day and year first above
written.
THE DUN & BRADSTREET CORPORATION
By: /s/ David J. Lewinter
Name: David J. Lewinter
Title: Vice President and Corporate
Secretary

THE NEW D&B CORPORATION
By: /s/ David J. Lewinter
Name: David J. Lewinter
Title: President and Secretary

EXHIBIT 10.8
INSURANCE AND RISK MANAGEMENT SERVICES AGREEMENT
This INSURANCE AND RISK MANAGEMENT SERVICES AGREEMENT between THE NEW D&B CORPORATION, a Delaware
corporation (the "Provider"), and THE DUN & BRADSTREET CORPORATION, a Delaware corporation (the "Recipient"), is dated as of
September 30, 2000.
WITNESSETH
WHEREAS, the Provider and the Recipient have entered into a Distribution Agreement dated as of the date hereof (the "Distribution
Agreement") which contemplates, among other matters, that the Provider will provide to the Recipient certain insurance and risk management
services on the terms set forth in this Agreement. Capitalized terms used herein and not otherwise defined herein shall have the meanings
assigned to such terms in the Distribution Agreement.
NOW, THEREFORE, in consideration of the agreements, covenants and provisions in this Agreement and intending to be legally bound
hereby, each of the Provider and the Recipient mutually covenant and agree as follows:
ARTICLE I
SERVICES PROVIDED
1.1 Services. The Provider shall provide insurance and risk management services to the Recipient. Such services shall include risk
identification, development of appropriate insurance programs, loss prevention initiatives, accounting for premiums, deductibles, retentions and
defense costs, claims management (including coordination with insurance carriers), the collection and distribution of insurance proceeds and
such other services as the Provider's Risk Management staff has been providing to the Recipient as of the date hereof (all such services,
collectively, the "Services").
1.2 Personnel. In providing the Services, the Provider as it deems necessary or appropriate in its sole discretion, may (i) use the personnel of
the Provider or its Affiliates, and (ii) employ the services of third parties to the extent such third party services are routinely utilized to provide
similar services to other businesses of the Provider or are reasonably necessary for the efficient performance of any of such Services. The
Recipient may retain at its own expense its own consultants and other professional advisers. The Provider shall have the right to subcontract or
outsource any of its obligations hereunder, provided that the Recipient consents to such subcontracting or outsourcing. The Recipient shall
respond to any such request by the Provider within thirty (30) days of receipt of such request; provided, however, that the Recipient shall have
the right, upon notice to the Provider prior to the expiration of such thirty (30) day period, to extend such period for one additional thirty (30)
day period. In the event the Recipient does not consent to such request, then the Provider shall have the right to terminate this
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Agreement on one hundred twenty (120) days written notice. The Recipient's failure to respond to such request within the time period set forth
above shall be deemed to indicate the Recipient's consent to such request.
1.3 Representatives. Each of the Provider and the Recipient shall nominate a representative to act as its primary contact person for the provision
of all of the Services (collectively, the "Primary Coordinators"). The initial Primary Coordinators shall be John Riley, Director of Risk
Management, for the Provider, and Randolph Roy, Vice President and Treasurer, for the Recipient. Each party may treat an act of a Primary
Coordinator of another party as being authorized by such other party without inquiring behind such act or ascertaining whether such Primary
Coordinator had authority to so act. The Provider and the Recipient shall advise each other in writing of any change in the Primary
Coordinators, setting forth the name of the Primary Coordinator to be replaced and the name of the replacement. Each of the Provider and the
Recipient agree that all communications relating to the provision of the Services shall be directed to the Primary Coordinators.
1.4 Level of Services. (a) The Provider shall perform the Services for which it is responsible hereunder following commonly accepted
standards of care in the industry and exercising the same degree of care as it exercises in performing the same or similar services for its own
account as of the date of this Agreement, with priority equal to that provided to its own businesses or those of any of its Affiliates, Subsidiaries
or divisions. Nothing in this Agreement shall require the Provider to favor the businesses of the Recipient over its own businesses or those of
any of its Affiliates, Subsidiaries or divisions.
(b) The Provider shall not be required to provide the Recipient of such Services with extraordinary levels of Services, special studies, training,
or the like.
(c) In addition to being subject to the terms and conditions of this Agreement for the provision of the Services, the Recipient agrees that the
Services provided by third parties shall be subject to the terms and conditions of any agreements between the Provider and such third parties.
The Provider shall consult with the Recipient concerning the terms and conditions of any such agreements to be entered into, or proposed to be
entered into, with third parties after the date hereof.
1.5 Limitation of Liability. In the absence of gross negligence or willful misconduct on the part of the Provider, and whether or not the Provider
is negligent, the Provider shall not be liable for any claims, liabilities, damages, losses, costs, expenses (including, but not limited to,
settlements, judgments, court costs and reasonable attorneys' fees), fines and penalties, arising out of any actual or alleged injury, loss or
damage of any nature whatsoever in providing or failing to provide Services for which it is responsible hereunder to the Recipient.
Notwithstanding anything to the contrary contained herein, in the event the Provider commits an
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error with respect to or incorrectly performs or fails to perform any Service, at the Recipient's request, the Provider shall use reasonable efforts
and good faith to correct such error, re-perform or perform such Service at no additional cost to the Recipient.
1.6 Force Majeure. Any failure or omission by a party in the performance of any obligation under this Agreement shall not be deemed a breach
of this Agreement or create any liability, if the same arises from any cause or causes beyond the reasonable control of such party, including, but
not limited to, the following, which for purposes of this Agreement shall be regarded as beyond the reasonable control of each of the parties
hereto: acts of God, fire, storm, flood, earthquake, governmental regulation or direction, acts of the public enemy, war, rebellion, insurrection,
riot, invasion, strike or lockout; provided, however, that such party shall resume the performance whenever such causes are removed.
Notwithstanding the foregoing, if such party cannot perform under this Agreement for a period of forty-five (45) days due to such cause or
causes, the affected party may terminate the Agreement with the non-performing party by providing written notice thereto.
1.7 Modification of Procedures. The Provider may make changes from time to time in its standards and procedures for performing the Services
for which it is responsible hereunder. Notwithstanding the foregoing sentence, unless required by law, the Provider shall not implement any
substantial changes adversely affecting the Recipient unless:
(a) the Provider has furnished the Recipient notice (which shall be the same notice the Provider shall provide to its own businesses) thereof;
(b) the Provider changes such procedures for its own businesses at the same time; and
(c) the Provider gives the Recipient a reasonable period of time for such Recipient (i) to adapt its operations to accommodate such changes or
(ii) to reject the proposed changes. In the event the Recipient fails to accept or reject a proposed change on or before a date specified in such
notice of change (which the Recipient shall have the right, upon notice to the Provider prior to such date, to extend one time only for an
additional thirty (30) days)), the Recipient shall be deemed to have accepted such change. In the event the Recipient rejects a proposed change,
the Provider agrees to absorb any costs resulting from the Provider's need to maintain different versions of the same systems, procedures,
technologies or services.
1.8 Provider Access. To the extent reasonably required for personnel of the Provider to perform the Services for which the Provider is
responsible hereunder, the Recipient shall provide personnel of the Provider with access to its equipment, office space, plants,
telecommunications and computer equipment and systems, and any other areas and equipment.
1.9 Performance Reviews. The Primary Coordinator for the Recipient shall meet during the fourth quarter of each calendar year with the
Primary Coordinator for the Provider (or
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at such other times as may reasonably be requested by either party) for the purpose of reviewing the performance of the Provider's Risk
Management staff. Any disputes relating to the quality of such performance shall be brought to the attention of the respective Chief Financial
Officers (or persons holding an equivalent title) of the Provider and the Recipient.
ARTICLE II
COMPENSATION
2.1 Consideration. As consideration for the Services, the Recipient shall pay to the Provider $150,000 during the first year of this Agreement,
with annual increases of five percent (5%) for each subsequent year that this Agreement is in effect; increases in excess of five percent (5%)
per year must be approved by the Recipient. Payments will be made in quarterly installments in advance, with the first installment being due
and payable as of the date hereof. Notwithstanding the foregoing, however, the fees and payment arrangements for any services provided by the
Provider's Risk Management staff to the Recipient that are not in the ordinary course of business (all such services being "extraordinary
services") shall be subject to specific negotiation between the Provider and the Recipient. No extraordinary service shall be provided without
the specific approval of the Recipient.
2.2 Invoices. Quarterly invoices shall be sent to the attention of the Primary Coordinator of the Recipient at the address set forth in Section 6.4
hereof or to such other address as the Recipient shall have specified by notice in writing to the Provider.
2.3 Payment of Invoices. (a) Payment of all invoices in respect of Services shall be made by check or electronic funds transmission in U.S.
Dollars, without any offset or deduction of any nature whatsoever, within thirty (30) days of the invoice date. All payments shall be made to the
account designated by the Provider to the Recipient, with written confirmation of payment sent by facsimile to the Primary Coordinator or
other person designated thereby.
(b) If any payment is not paid when due, the Provider shall have the right, without any liability to the Recipient, or anyone claiming by or
through the Recipient, upon thirty (30) days' notice, to cease providing any or all of the Services provided by the Provider to the Recipient,
which right may be exercised by the Provider in its sole and absolute discretion; exercise of such right by the Provider will not, subject to
Section 4.3, affect the Recipient's obligations under Section 2.1.
ARTICLE III
CONFIDENTIALITY
3.1 Obligation. Each party and its Subsidiaries shall not use or permit the use of (without the prior written consent of the other parties) and shall
keep, and shall cause its
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consultants and advisors to keep, confidential all information concerning the other parties received pursuant to or in connection with this
Agreement. Additionally, any information which is identified by a party as being "highly sensitive" (in connection with a contemplated
acquisition or otherwise) shall not be disclosed outside of the Provider's Risk Management staff.
3.2 Care and Inadvertent Disclosure. With respect to any confidential information, each party agrees as follows:
(a) it shall use the same degree of care in safeguarding said information as it uses to safeguard its own information which must be held in
confidence; and
(b) upon the discovery of any inadvertent disclosure or unauthorized use of said information, or upon obtaining notice of such a disclosure or
use from any other party, it shall take all necessary actions to prevent any further inadvertent disclosure or unauthorized use, and, subject to the
provisions of Section 1.5 above, each such other party shall be entitled to pursue any other remedy which may be available to it.
ARTICLE IV
TERM AND TERMINATION
4.1 Term. This Agreement shall become effective as of the date hereof and shall remain in force unless and until terminated as provided herein.
The Recipient may terminate this Agreement at any time, upon sixty (60) days written notice, in the event that John Riley and Richard
Mannarino are no longer directly and primarily providing Services under this Agreement. This Agreement may be terminated by either party at
any time after two years from the date hereof upon six-months notice to the other party (i.e., such notice of termination may be given at any
time after eighteen (18) months from the date hereof). In addition, this Agreement also may be terminated at such other times as are set forth in
Sections 1.2, 1.6 and 4.2.
4.2 Default. If any party (hereafter called the "Defaulting Party") shall fail to perform or default in the performance of any of its obligations
under this Agreement (other than a payment default), the party entitled to the benefit of such performance (hereinafter referred to as a "NonDefaulting Party") may give written notice to the Defaulting Party specifying the nature of such failure or default and stating that the NonDefaulting Party intends to terminate this Agreement with respect to the Defaulting Party if such failure or default is not cured within fifteen
(15) days of such written notice. If any failure or default so specified is not cured within such 15-day period, the Non-Defaulting Party may
elect to immediately terminate this Agreement; provided, however, that if the failure or default relates to a dispute contested in good faith by
the Defaulting Party, the Non-Defaulting Party may not terminate this Agreement pending the resolution of such dispute in accordance with
Article V hereof. Such termination shall be effective upon giving a written notice of termination from the Non-Defaulting Party to
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the Defaulting Party and shall be without prejudice to any other remedy which may be available to the Non-Defaulting Party against the
Defaulting Party.
4.3 Termination of Obligations. The Recipient specifically agrees and acknowledges that all obligations of the Provider to provide the Services
shall immediately cease upon the termination of this Agreement. The Provider specifically agrees and acknowledges that all obligations of the
Recipient to pay for the Services shall immediately cease upon the termination of this Agreement (except for the obligation to make payments
with respect to Services provided prior to the effective time of the termination); any amounts prepaid by the Recipient with respect to periods
after the effective time of the termination shall be refunded to the Recipient. Upon the cessation of the Provider's obligation to provide any
Service to the Recipient, the Recipient shall immediately cease using, directly or indirectly, the Services (including, without limitation, any and
all software of the Provider or third-party software provided through the Provider, telecommunications services or equipment, or computer
systems or equipment).
4.4 Survival of Certain Obligations. Without prejudice to the survival of the other agreements of the parties, Sections 1.5, 2.1 (with respect to
Services provided prior to the effective time of the termination), 3.1, 3.2, 4.3, 4.4, 5.1, 6.10, 6.12 and 6.13 shall survive any termination of this
Agreement.
ARTICLE V
DISPUTE RESOLUTION
5.1 Dispute Resolution. Any disputes arising out of or in connection with this Agreement shall be settled in accordance with the dispute
resolution mechanisms set forth in the Distribution Agreement.
ARTICLE VI
MISCELLANEOUS
6.1 Complete Agreement; Construction. This Agreement shall constitute the entire agreement between the parties with respect to the subject
matter hereof and shall supersede all previous negotiations, commitments and writings with respect to such subject matter.
6.2 Other Agreements. This Agreement is not intended to address, and should not be interpreted to address, the matters specifically and
expressly covered by other agreements between the parties.
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6.3 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement,
and shall become effective when one or more such counterparts has been signed by each of the parties and delivered to the other parties.
6.4 Notices. All notices and other communications hereunder shall be in writing and hand delivered or mailed by registered or certified mail
(return receipt requested) or sent by any means of electronic message transmission with delivery confirmed (by voice or otherwise) to the
parties at the following addresses (or at such other addresses for a party as shall be specified by like notice) and will be deemed given on the
date on which such notice is received:
To the Provider:
The Dun & Bradstreet Corporation
220 East 42nd Street
New York, New York 10017
Telecopy: (212) 883-3403
Attn: Director of Risk Management
With a copy to:
The Dun & Bradstreet Corporation
One Diamond Hill Road
Murray Hill, New Jersey 07974
Telecopy: (908) 665-5351
Attn: Chief Legal Counsel
To the Recipient:
Moody's Corporation
99 Church Street
New York, New York 10007
Telecopy: (212) 553-0382
Attn: Treasurer
With a copy to:
Moody's Corporation
99 Church Street
New York, New York 10007
Telecopy: (212) 553-0084
Attn: Chief Legal Counsel

8
6.5 Waivers. The failure of any party to require strict performance by any other party of any provision in this Agreement will not waive or
diminish that party's right to demand strict performance thereafter of that or any other provision hereof.
6.6 Amendments. This Agreement may not be modified or amended except by an agreement in writing signed by each of the parties hereto.
6.7 Assignment. This Agreement may not be assigned by either party, other than to an Affiliate of such party or pursuant to a corporate
reorganization or merger, without the consent of the other party. Any assignment in contravention of this Section 6.7 shall be void.
6.8 Successors and Assigns. The provisions to this Agreement shall be binding upon, inure to the benefit of and be enforceable by the parties
and their respective successors and permitted assigns.
6.9 Subsidiaries. Each of the parties hereto shall cause to be performed, and hereby guarantees the performance of, all actions, agreements and
obligations set forth herein to be performed by any Subsidiary of such party or by any entity that is contemplated to be a Subsidiary of such
party on and after the Distribution Date.
6.10 Third-Party Beneficiaries. This Agreement is solely for the benefit of the parties hereto and should not be deemed to confer upon third
parties any remedy, claim, liability, reimbursement, cause of action or other right in excess of those existing without reference to this
Agreement.
6.11 Title and Headings. Titles and headings to sections herein are inserted for the convenience of reference only and are not intended to be a
part of or to affect the meaning or interpretation of this Agreement.
6.12 GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS
OF THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND TO BE PERFORMED IN THE STATE OF NEW YORK.
6.13 Consent to Jurisdiction. Each of the parties irrevocably submits to the exclusive jurisdiction of (a) the Supreme Court of the State of New
York, New York County, and (b) the United States District Court for the Southern District of New York, for the purposes of any suit, action or
other proceeding arising out of this Agreement or any transaction contemplated hereby. Each of the parties agrees to commence any action, suit
or proceeding relating hereto either in the United States District Court for the Southern District of New York or if such suit, action or other
proceeding may not be brought in such court for jurisdictional reasons, in the Supreme Court of the State of New York, New York County.
Each of the parties
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further agrees that service of any process, summons, notice or document by U.S. registered mail to such party's respective address set forth
above shall be effective service of process for any action, suit or proceeding in New York with respect to any matters to which it has submitted
to jurisdiction in this Section
6.13. Each of the parties irrevocably and unconditionally waives any objection to the laying of venue of any action, suit or proceeding arising
out of this Agreement or the transactions contemplated hereby in (i) the Supreme Court of the State of New York, New York County, or (ii) the
United States District Court for the Southern District of New York, and hereby further irrevocably and unconditionally waives and agrees not
to plead or claim in any such court that any such action, suit or proceeding brought in any such court has been brought in an inconvenient
forum.
6.14 Severability. In the event any one or more of the provisions contained in this Agreement should be held invalid, illegal or unenforceable in
any respect, the validity, legality and enforceability of the remaining provisions contained herein and therein shall not in any way be affected or
impaired thereby. The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable provisions with valid
provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.
6.15 Laws and Government Regulations. The Recipient shall be responsible for (i) compliance with all laws and governmental regulations
affecting its businesses and (ii) any use the Recipient may make of the Services to assist it in complying with such laws and governmental
regulations. While the Provider shall not have any responsibility for the compliance by the Recipient with such laws and regulations, the
Provider agrees to use reasonable efforts to cause the Services to be provided by such party to be designed in such a manner that such Services
shall be able to assist the Recipient in complying with applicable legal and regulatory responsibilities.
6.16 Relationship of Parties. Nothing in this Agreement shall be deemed or construed by the parties or any third party as creating the
relationship of principal and agent, partnership or joint venture between the parties, it being understood and agreed that no provision contained
herein, and no act of the parties, shall be deemed to create any relationship between the parties other than the relationship of buyer and seller of
services nor be deemed to vest any rights, interests or claims in any third parties. The parties do not intend to waive any privileges or rights to
which they may be entitled.
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IN WITNESS WHEREOF, the parties hereto have caused this Insurance and Risk Management Services Agreement to be executed as of the
day and year first above written.
THE NEW D&B CORPORATION
By:/s/ David J. Lewinter
Name: David J. Lewinter
Title: President and Secretary

THE DUN & BRADSTREET CORPORATION
By:/s/ David J. Lewinter
Name: David J. Lewinter
Title: Vice President and Corporate Secretary

EXHIBIT 23.1
CONSENT OF INDEPENDENT ACCOUNTANTS
We hereby consent to the incorporation by reference in the Registration Statements on Forms S-8 (File Nos. 333-57267, 333-57915, 33360737, 333-64653, 333-68555 and 333-81121) of Moody's Corporation (formerly known as The Dun & Bradstreet Corporation) of our report
dated May 24, 2000, except as to the effect of the Distribution described in Note 1 which is as of June 15, 2000, relating to the combined
financial statements of Moody's Corporation at December 31, 1999 and December 31, 1998 and for the three years ended December 31, 1999,
which appears in the Information Statement in The New D&B Corporation's Registration Statement on Form 10/A-3, which Information
Statement is included in this Current Report on Form 8-K of Moody's Corporation dated October 3, 2000.
/s/ PricewaterhouseCoopers LLP
New York, New York
October 3, 2000

EXHIBIT 99.1
INFORMATION STATEMENT
THE NEW D&B CORPORATION
COMMON STOCK
(PAR VALUE $0.01 PER SHARE)
MOODY'S CORPORATION
COMMON STOCK
(PAR VALUE $0.01 PER SHARE)
This Information Statement is being furnished in connection with the distribution (the "Distribution") to holders of common stock, par value
$0.01 per share (the "D&B Common Stock"), of The Dun & Bradstreet Corporation ("D&B") of all of the outstanding shares of common stock,
par value $0.01 per share (the "New D&B Common Stock"), of The New D&B Corporation ("New D&B"). As of September 30, 2000 (the
"Distribution Date"), New D&B will be comprised of businesses which accounted for approximately 88.2% of D&B's assets as of December
31, 1999 and 71.4% of D&B's revenues in 1999. See "The New D&B Corporation Business".
Shares of New D&B Common Stock will be distributed to holders of D&B Common Stock of record as of the close of business on September
20, 2000 (the "Record Date"). Each such holder will receive one share of New D&B Common Stock for every two shares of D&B Common
Stock held on the Record Date. Certificates representing shares of New D&B Common Stock will be mailed on October 2, 2000 or as promptly
as practicable thereafter. No consideration will be paid by D&B's stockholders for shares of New D&B Common Stock. Prior to the date
hereof, there has not been any established "regular way" trading market for the New D&B Common Stock, although a "when-issued" market
commenced on September 18, 2000. Shares of New D&B Common Stock have been accepted for listing on the New York Stock Exchange (the
"NYSE") under the symbol "DNB". See "The Distribution--Listing and Trading of New D&B Common Stock and Moody's Common Stock".
In connection with the Distribution, New D&B will change its name to "The Dun & Bradstreet Corporation" and D&B will change its name to
"Moody's Corporation".
After the Distribution, D&B's only remaining business will be the Moody's Business (as defined below). See "Moody's Corporation Business".
The symbol under which shares of D&B Common Stock (which, for periods from and after the Distribution, will be referred to herein as
"Moody's Common Stock") will trade on the NYSE will become "MCO". See "The Distribution--Listing and Trading of New D&B Common
Stock and Moody's Common Stock".
SEE "RISK FACTORS" BEGINNING ON PAGE 11 FOR A DISCUSSION OF CERTAIN FACTORS THAT SHOULD BE CONSIDERED
BY RECIPIENTS OF NEW D&B COMMON STOCK AND CONTINUING HOLDERS OF MOODY'S COMMON STOCK.
NO STOCKHOLDER APPROVAL OF THE DISTRIBUTION IS REQUIRED OR SOUGHT. WE ARE
NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS INFORMATION STATEMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.
THIS INFORMATION STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES.
Stockholders of D&B with inquiries related to the Distribution should contact EquiServe Trust Company, N.A., the Distribution Agent for the
Distribution, at (800) 222-7850 or Investor Relations for D&B at (908) 665-5026.
The date of this Information Statement is September 20, 2000.
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QUESTIONS AND ANSWERS ABOUT THE DISTRIBUTION
Q1: WHAT IS THE DISTRIBUTION?
A: The Distribution is the method by which The Dun & Bradstreet Corporation will be separated into two publicly traded companies: (a) The
New D&B Corporation and (b) Moody's Corporation. Pursuant to the Distribution, D&B will distribute to its stockholders in a tax-free
dividend one share of New D&B Common Stock for every two shares of D&B Common Stock held as of the close of business on the record
date of the Distribution. Immediately after the Distribution, D&B's stockholders will still own all of D&B's current businesses, but they will
own them through their separate investments in The New D&B Corporation and Moody's Corporation.
Q2: WHAT IS THE NEW D&B CORPORATION?
A: The New D&B Corporation is the leading worldwide provider of business information and related decision-support services and is a leader
in commercial receivables management services. New D&B maintains the largest and most comprehensive database of business credit,
marketing and purchasing information of its kind. This database is the platform upon which New D&B delivers to its customers -- through
various electronic, print and other media -- quality business information and related products and services. The New D&B Corporation is a new
company that was formed to effect the Distribution and is currently a subsidiary of D&B. In connection with the Distribution, it will change its
name to "The Dun & Bradstreet Corporation".
Q3: WHAT IS MOODY'S CORPORATION?
A: Moody's Corporation is a global leader in the publishing and dissemination of credit opinions, ratings, research and risk analysis. Moody's
helps its clients analyze fixed-income securities, derivatives, insurance and other obligations by providing reliable, credible and independent
assessments of credit risk. After the Distribution, D&B's only business will be the Moody's business and its principal subsidiary will be
Moody's Investors Service, Inc. Accordingly, in connection with the Distribution, D&B will change its name to "Moody's Corporation".
Q4: WHY IS D&B SEPARATING ITS BUSINESSES?
A: D&B believes that separating its businesses in the Distribution will better position both New D&B and Moody's to achieve their strategic
and financial objectives, benefitting both customers and stockholders of the companies. D&B believes the separation will enhance management
focus on the businesses, allowing each company to allocate resources and set compensation policies to meet its own strategic requirements.
D&B also believes the separation will provide New D&B and Moody's with additional financial flexibility to pursue growth opportunities and
will lead to better investor understanding of the different businesses.
Q5: HAS D&B DONE THIS BEFORE?
A: D&B successfully effected a spin-off of Cognizant Corporation and ACNielsen Corporation in November 1996 and a spin-off transaction in
which R.H. Donnelley Corporation became an independent company in June 1998.
Q6: WHY IS THIS TRANSACTION STRUCTURED AS A DISTRIBUTION?
A: The Distribution is the most tax-efficient means of separating D&B's businesses. D&B has received a ruling from the IRS that for federal
income tax purposes the Distribution of the shares of New D&B Common Stock to D&B stockholders will be tax-free to D&B and its
stockholders, except to the extent that cash is received for fractional interests of New D&B Common Stock.
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Q7: WHAT WILL D&B STOCKHOLDERS RECEIVE IN THE DISTRIBUTION?
A: In the Distribution, D&B stockholders will receive one share of New D&B Common Stock, and one associated Right under New D&B's
stockholder rights plan, for every two shares of D&B Common Stock they own as of the record date of the Distribution. Immediately after the
Distribution, D&B's stockholders will still own their shares of D&B Common Stock and the same stockholders will still own all of D&B's
businesses, but they will own them as two separate investments rather than as a single investment. After the Distribution, the certificates
representing the "old" D&B Common Stock will represent such stockholders' interests in the Moody's businesses and the certificates
representing the New D&B Common Stock that stockholders receive in the Distribution will represent their interest in the New D&B
businesses. Fractional shares of New D&B Common Stock will not be distributed. Fractional shares of New D&B Common Stock will be
aggregated and sold in the public market by the Distribution Agent, and the aggregate proceeds (net of brokerage fees) will be distributed
ratably to those stockholders otherwise entitled to such fractional shares.
Q8: WHAT DOES A D&B STOCKHOLDER NEED TO DO NOW?
A: D&B stockholders do not need to take any action. The approval of the D&B stockholders is not required to effect the Distribution and D&B
is not seeking a proxy from any stockholders. D&B STOCKHOLDERS SHOULD NOT SEND IN THEIR D&B SHARE CERTIFICATES.
D&B STOCKHOLDERS WILL AUTOMATICALLY RECEIVE THEIR SHARES OF NEW D&B COMMON STOCK WHEN THE
DISTRIBUTION IS EFFECTED.
Q9: WHERE CAN D&B STOCKHOLDERS GET MORE INFORMATION?
A: D&B stockholders with additional questions related to the Distribution should contact EquiServe Trust Company, N.A., the Distribution
Agent for the Distribution, at P.O. Box 2500, Jersey City, NJ 07310-2500, Attention:
Investor Relations, telephone number: (800) 222-7850. Questions may also be directed to Investor Relations for D&B at One Diamond Hill
Road, Murray Hill, NJ 07974, telephone number: (908) 665-5026.
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INFORMATION STATEMENT SUMMARY
The following is a summary of certain information contained in this Information Statement. This summary is included for convenience only
and should not be considered complete. This summary is qualified in its entirety by the more detailed information and financial statements
contained elsewhere in this Information Statement. In this Information Statement, unless the context otherwise requires, "D&B" refers to The
Dun & Bradstreet Corporation on or prior to the Distribution Date, and "Moody's" refers to Moody's Investors Service, Inc. (a D&B subsidiary)
prior to the Distribution Date and to D&B (which will change its name to "Moody's Corporation") from and after the Distribution Date. In this
Information Statement, unless the context otherwise requires, "New D&B" refers to The New D&B Corporation, which is the company whose
shares will be distributed in the Distribution and which will change its name to "The Dun & Bradstreet Corporation" in connection with the
Distribution. Certain capitalized terms used in this summary are defined elsewhere in this Information Statement.
BUSINESSES OF THE NEW D&B CORPORATION AND
MOODY'S CORPORATION
The New D&B Corporation.......

The New D&B Corporation is a newly created
Delaware corporation, the business of which
will consist of Dun & Bradstreet, Inc. ("D&B
Inc."), a leading worldwide provider of
business information products and services as
well as commercial receivables management
services (the "New D&B Business").
Clifford L. Alexander, Jr. is currently
Chairman and Chief Executive Officer and a
director of D&B. Mr. Alexander will resign from
his position as Chief Executive Officer of D&B
effective upon the Distribution. Allan Z. Loren
is currently Chairman and Chief Executive
Officer of D&B Inc. and a director of D&B and
New D&B. Mr. Loren will resign from his
position as a director of D&B effective upon
the Distribution and will be the Chairman and
Chief Executive Officer and a director of New
D&B after the Distribution. Currently, the
Board of Directors of New D&B is comprised of
Mr. Loren, Ronald L. Kuehn, Jr., Victor A.
Pelson, Michael R. Quinlan and Naomi O.
Seligman (each of whom currently is a director
of D&B). New D&B expects to supplement its
Board of Directors with additional outside
directors in the months following the
Distribution. See "The New D&B Corporation
Management and Executive Compensation--The New
D&B Corporation Board of Directors". In
addition to Mr. Loren, it is anticipated that
the other executive officers of New D&B at the
time of the Distribution will be the persons
who are serving as executive officers of D&B
immediately prior to the Distribution, and such
persons will resign from their positions at D&B
effective upon the Distribution. New D&B
anticipates that organizational changes
currently under consideration may result in the
naming of additional executive officers. See
"The New D&B Corporation Management and
Executive Compensation--The New D&B Corporation
Executive Officers".

Moody's Corporation...........

As a result of the Distribution, the global
credit rating, research and risk management
businesses (the "Moody's Business") currently
conducted by D&B will remain with D&B.
Therefore, in connection with the Distribution,
D&B will change its name to "Moody's
Corporation".
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John Rutherfurd, Jr. is currently President of
Moody's Investors Service, Inc. and a director
of D&B and, after the Distribution, will be the
President and Chief Executive Officer and a
director of Moody's Corporation. At the time of
the Distribution, the other directors of
Moody's Corporation will be Mr. Alexander (who
will be the company's non-executive Chairman),
Hall Adams, Jr., Mary Johnston Evans, Robert R.
Glauber and Henry A. McKinnell, Jr. (each of
whom currently is a director of D&B). Moody's
expects to supplement its Board of Directors
with additional outside directors in the months
following the Distribution. See "Moody's
Corporation Management and Executive
Compensation--Moody's Corporation Board of
Directors". In addition to Mr. Rutherfurd, the
other executive officers of Moody's Corporation
immediately after the Distribution will be
drawn from the current management of Moody's.

See "Moody's Corporation Management and Executive Compensation--Moody's Executive Officers".
THE DISTRIBUTION
Form of Transaction; Basis of
Presentation................

The Distribution is the method by which D&B
will be separated into two publicly traded
companies: The New D&B Corporation and Moody's
Corporation. In the Distribution, D&B will
distribute to its stockholders shares of New
D&B Common Stock, which will represent a
continuing interest in the businesses of D&B
that will be conducted by New D&B. After the
Distribution, D&B's only business will be the
Moody's Business, and the shares of D&B Common
Stock held by D&B stockholders will represent a
continuing ownership interest only in that
business. In connection with the Distribution:
(a) D&B will change its name to "Moody's
Corporation" (and, accordingly, for periods
from and after the Distribution, D&B Common
Stock will be referred to herein as "Moody's
Common Stock"), and (b) New D&B will change its
name to "The Dun & Bradstreet Corporation".
Stockholders should note that notwithstanding
the legal form of the Distribution described
above whereby D&B expects to spin off New D&B,
because of the relative significance of the New
D&B Business to D&B, New D&B will be treated as
the "accounting successor" to D&B for financial
reporting purposes. Therefore, the historical
financial information for New D&B included
herein is that of D&B and does not reflect the
separation of the New D&B Business from the
Moody's Business resulting from the
Distribution. However, in light of the
Distribution, the historical financial
statements of New D&B, as accounting successor
to D&B, have been restated herein to present
Moody's as a discontinued operation.
The historical financial information for
Moody's has been prepared on a stand-alone
basis as described in Note 1 to the Financial
Statements of Moody's Corporation included
elsewhere in this Information Statement. Such
historical financial information includes
allocations of certain D&B corporate assets,
liabilities and expenses.
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Shares to be Distributed......

The Distribution will be made to holders of
record as of the close of business on the
Record Date of issued and outstanding shares of
D&B Common Stock. Each holder of D&B Common
Stock on the Record Date will receive as a
dividend one share of New D&B Common Stock for
every two shares of D&B Common Stock held as of
the close of business on the Record Date. Based
on the 162,427,039 shares of D&B Common Stock
outstanding as of September 20, 2000, the
Distribution will consist of 81,213,520 shares
of New D&B Common Stock.
The Board of Directors of New D&B has adopted a
stockholder rights plan. Certificates
evidencing shares of New D&B Common Stock
issued in the Distribution will therefore
represent the same number of New D&B Rights (as
defined below) to be issued under the New D&B
Rights Plan. See "Description of The New D&B
Corporation Capital Stock--The New D&B
Corporation Rights Plan". Unless the context
otherwise requires, references herein to the
New D&B Common Stock include the related New
D&B Rights.
D&B stockholders will not have to make any
payment or surrender or exchange certificates
representing shares of D&B Common Stock in
order to receive their pro rata share of the
Distribution. NO VOTE OF HOLDERS OF D&B COMMON
STOCK IS REQUIRED OR SOUGHT IN CONNECTION WITH
THE DISTRIBUTION.

Fractional Share Interests....

Fractional shares of New D&B Common Stock will
not be distributed. Fractional shares of New
D&B Common Stock will be aggregated and sold in
the public market by the Distribution Agent,
and the aggregate cash proceeds (net of
brokerage commissions) will be distributed
ratably to those stockholders otherwise
entitled to such fractional interests. See "The
Distribution--Manner of Effecting the
Distribution."

Record Date...................

The Record Date is September 20, 2000. In order
to be entitled to receive shares of New D&B
Common Stock in the Distribution, holders of
shares of D&B Common Stock must be stockholders
as of the close of business on the Record Date.

Distribution Date.............

The "Distribution Date" is September 30, 2000.

Distribution Agent............

EquiServe Trust Company, N.A. will be the
Distribution Agent (the "Distribution Agent")
for the Distribution.

Federal Income Tax
Consequences of the
Distribution................

D&B has received a ruling from the Internal
Revenue Service ("IRS") to the effect that the
Distribution will be tax-free for Federal
income tax purposes, except to the extent that
cash is received in lieu of fractional
interests in New D&B Common Stock. D&B
stockholders will apportion their tax basis in
D&B Common Stock held immediately before the
Distribution among such D&B Common Stock (which
will represent each such stockholder's interest
in Moody's after the Distribution), and New D&B
Common Stock received in the Distribution
(including fractional shares of New D&B Common
Stock), based on the relative fair market
values of the D&B Common Stock and the New D&B
Common Stock. D&B will provide appropriate
information to each
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holder of record of D&B Common Stock as of the
close of business on the Record Date concerning
the basis allocation. See "The
Distribution--Federal Income Tax Consequences
of the Distribution".
Stock Exchange Listing and
Trading.......................

Prior to the date hereof, there has not been
any established "regular way" trading market
for the New D&B Common Stock. Shares of New D&B
Common Stock have been accepted for listing on
the NYSE under the symbol "DNB", and trading on
a "when-issued" basis commenced on September
18, 2000. On the first NYSE trading day
following the Distribution Date, "when-issued"
trading (i.e., a trade which is completed only
if the subject security is actually issued) in
respect of the New D&B Common Stock will end
and "regular-way" trading (i.e., normal NYSE
trading) will begin. See "The
Distribution--Listing and Trading of New D&B
Common Stock and Moody's Common Stock".
Moody's Common Stock (i.e., the "old" D&B
Common Stock) will continue to trade on the
NYSE, but the symbol under which it trades will
change from "DNB" to "MCO". However, because of
the significant changes that will take place at
D&B as a result of the Distribution, the
trading market for Moody's Common Stock after
the Distribution may be significantly different
from that for D&B Common Stock prior to the
Distribution. See "The Distribution--Listing
and Trading of New D&B Common Stock and Moody's
Common Stock".

Relationship Between The New
D&B Corporation and Moody's
Corporation After the
Distribution................

Certain Indebtedness and
Minority Interest Financing...

After the Distribution, neither New D&B nor
Moody's will have any ownership interest in the
other and each of New D&B and Moody's will be
an independent public company. New D&B and D&B
will enter into certain agreements governing
the relationships between New D&B and Moody's
subsequent to the Distribution and providing
for the allocation of tax, employee benefits
and certain other liabilities and obligations
arising from periods prior to the Distribution,
including contingent liabilities relating to
certain litigation. These agreements will
include, among other things, provisions with
respect to the issuance of stock options to
employees of New D&B and Moody's. See
"Relationship Between The New D&B Corporation
and Moody's Corporation After the
Distribution".

In connection with the Distribution, D&B has
borrowed funds to repay in full its commercial
paper obligations. Also in connection with the
Distribution, responsibility for D&B's
obligations under the minority interest
financing (relating to the investment
partnership described in Note 12 to D&B's
Consolidated Financial Statements and Notes
thereto included elsewhere in this Information
Statement) will be allocated to New D&B. It is
currently estimated that New D&B also will
assume a portion of the indebtedness of D&B and
will receive a portion of the cash of D&B in
amounts such that the net indebtedness of New
D&B (plus the minority interest obligations)
will approximate the net indebtedness of
Moody's at the time of the Distribution and
after giving
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effect to the matters discussed in "The
Distribution--Certain Indebtedness and Minority
Interest Financing".
Dividend Policies.............

The payment and level of cash dividends by New
D&B and Moody's after the Distribution will be
subject to the discretion of each company's
Board of Directors. It is anticipated that
Moody's initially will pay a quarterly dividend
between $.04 and $.06 per share. In addition,
it is anticipated that New D&B initially will
not pay dividends and will use future earnings
to finance operations, expand its Internet and
e-commerce-related business and to fund a share
repurchase program to offset the dilutive
effect of shares issued under employee benefits
arrangements. However, future dividend
decisions, in each case, will be based on, and
affected by, a number of factors, including the
respective operating results and financial
requirements of each company on a stand-alone
basis as well as applicable legal and
contractual restrictions. See "Dividend
Policies".

Antitakeover Provisions.......

The Restated Certificate of Incorporation and
Amended and Restated By-laws of New D&B contain
provisions that may have the effect of
discouraging an acquisition of control of New
D&B not approved by its Board of Directors.
Such provisions may also have the effect of
discouraging third parties from making
proposals involving an acquisition or change of
control of New D&B, although such proposals, if
made, might be considered desirable by a
majority of the stockholders of New D&B. Such
provisions could further have the effect of
making it more difficult for third parties to
cause the replacement of the Board of Directors
of New D&B. These provisions (and the
provisions of the stockholders rights plan
described below) have been designed to (i)
minimize the prospects of changes in control
that could jeopardize the tax-free nature of
the Distribution by assuring meaningful Board
involvement in any such proposed transactions
and (ii) enable New D&B to develop its
businesses and foster its long-term growth
without disruptions caused by the threat of a
takeover not deemed by its Board of Directors
to be in the best interests of New D&B and its
stockholders. Certain provisions of the
Distribution Agreement to be entered into
between D&B and New D&B that are also intended
to preserve the tax-free nature of the
Distribution may also have the effect of
discouraging third parties from making
proposals involving an acquisition or change of
control of New D&B or Moody's. See
"Relationship Between The New D&B Corporation
and Moody's Corporation After the
Distribution--Distribution Agreement".
New D&B has adopted a stockholder rights plan.
The stockholder rights plan is designed to
protect stockholders in the event of an
unsolicited offer and other takeover tactics.
The provisions of the stockholder rights plan
may render an unsolicited takeover of New D&B
more difficult or less likely to occur or might
prevent such a takeover. See "Description of
The New D&B Corporation Capital Stock--The New
D&B Corporation Rights Plan".
New D&B is subject to provisions of Delaware
corporate law which may restrict certain
business combination transactions. See
"Description of The New D&B Corporation Capital
Stock--Delaware General Corporation Law".
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See also "Description of The New D&B Corporation Capital Stock--Provisions of The New D&B Corporation Restated Certificate of
Incorporation and Amended and Restated By-laws Affecting Change in Control".
Review of Antitakeover
Measures by Independent Board
Committee...................

Risk Factors..................

The Board of Directors of New D&B will
establish an independent committee of the Board
to review the New D&B stockholder rights plan
and other antitakeover measures. Within two
years following the Distribution, this
committee will report to the Board as to
whether such measures continue to be in the
best interests of New D&B's stockholders. If it
deems appropriate, the independent committee
will recommend to the Board that all or some of
such measures should be modified or terminated.
See "Description of the New D&B Corporation
Capital Stock--Review of Antitakeover Measures
by Independent Board Committee".
Stockholders should carefully consider the
matters discussed under the section entitled
"Risk Factors" in this Information Statement.

***
This Information Statement is being furnished by D&B solely to provide information to stockholders of D&B who will receive New D&B
Common Stock in the Distribution and who will own Moody's Common Stock immediately after the Distribution. It is not, and is not to be
construed as, an inducement or encouragement to buy or sell any securities of D&B, New D&B or Moody's. The information contained in this
Information Statement is believed by D&B and New D&B to be accurate with respect to D&B, New D&B and Moody's as of the date set forth
on the cover. Changes may occur after that date, and none of D&B, New D&B or Moody's will update the information except in the normal
course of their respective public disclosure practices.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
SUMMARY FINANCIAL DATA
The Summary Financial Data of New D&B are derived from the audited annual and unaudited interim financial statements of D&B, which
reflect the Moody's Business as a discontinued operation. The historical financial statements of D&B as of December 31, 1998 and 1999 and
for each of the years in the three-year period ended December 31, 1999, and as of June 30, 2000 and for the six months ended June 30, 1999
and 2000, are contained elsewhere in this Information Statement. The information set forth below should be read in conjunction with, and is
qualified in its entirety by, the information under "The New D&B Corporation (Accounting Successor to D&B) Selected Financial Data", "The
New D&B Corporation (Accounting Successor to D&B) Unaudited Consolidated Pro Forma Condensed Financial Statements" and "The New
D&B Corporation (Accounting Successor to D&B) Management's Discussion and Analysis of Financial Condition and Results of Operations"
and in D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement.

STATEMENT OF OPERATIONS
DATA:
Operating Revenues.......
Income from Continuing
Operations.............
EARNINGS PER SHARE OF
COMMON STOCK FROM
CONTINUING OPERATIONS:
Basic....................
Diluted..................
WEIGHTED AVERAGE NUMBER
OF SHARES OUTSTANDING:
Basic....................
Diluted..................
UNAUDITED EARNINGS PER
SHARE OF COMMON STOCK
FROM CONTINUING
OPERATIONS, ADJUSTED
FOR DISTRIBUTION
RATIO(2):
Basic....................
Diluted..................

FOR THE YEAR ENDED DECEMBER 31,
-----------------------------------------------HISTORICAL
-------------------------------PRO FORMA(1)
1997
1998
1999
1999
--------------------------------(AMOUNTS IN MILLIONS, EXCEPT FOR

FOR THE SIX MONTHS ENDED JUNE 30,
----------------------------------HISTORICAL
-----------------PRO FORMA(1)
1999
2000
2000
------------------------PER SHARE DATA)

$1,353.6

$1,420.5

$1,407.7

$1,407.7

$703.8

$704.3

$704.3

$

93.2

$

86.2

$

81.3

$

89.5

$ 39.3

$ 48.1

$ 52.7

$
$

.55
.54

$
$

.51
.50

$
$

.50
.50

$
$

.55
.55

$
$

$
$

.30
.30

$ 0.33
$ 0.32

161.5
162.8

161.5
162.8

170.8
172.6

$
$

1.10
1.08

169.5
171.7

$
$

1.02
1.00

162.3
164.3

$
$

1.00
1.00

162.3
164.3

$
$

1.10
1.10

AS OF DECEMBER 31,
-------------------------------HISTORICAL
-------------------------------1997
1998
1999
---------------------(AMOUNT IN MILLIONS)
BALANCE SHEET DATA:
Total Assets........................
Minority Interest Financing.........
Shareholders' (Deficit) Equity......

$1,729.4
$ 300.0
$ (527.7)

$1,574.7
$ 300.0
$ (371.0)

$1,574.8
$ 300.0
$ (416.6)

.24
.24

163.6
166.2

$
$

.48
.48

$
$

.60
.60

$
$

.66
.64

AS OF JUNE 30,
-------------------------HISTORICAL
PRO FORMA(1)
2000
2000
--------------------(AMOUNT IN MILLIONS)
$1,428.4
$ 300.0
$ (302.6)

$1,428.4
$ 300.0
$
9.1

(1) See "The New D&B Corporation (Accounting Successor To D&B) Unaudited Consolidated Pro Forma Condensed Financial Statements".
(2) In the Distribution, each D&B shareholder will receive one share of New D&B Common Stock for every two shares of D&B Common
Stock held as of the close of business on the Record Date.
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MOODY'S CORPORATION
SUMMARY FINANCIAL DATA
The Summary Financial Data of Moody's as of December 31, 1998 and 1999, and for each of the years in the three-year period ended
December 31, 1999, are derived from the audited financial statements of Moody's included elsewhere in this Information Statement. Moody's
audited financial statements included elsewhere in this Information Statement are presented as if Moody's was a stand-alone entity for all
periods presented. The Summary Financial Data of Moody's as of June 30, 2000, and for the six months ended June 30, 1999 and 2000, are
derived from the unaudited financial statements of Moody's, and, in the opinion of management, include all necessary adjustments for a fair
presentation of such data in conformity with generally accepted accounting principles. The financial data included herein may not necessarily
reflect the results of operations and financial position of Moody's in the future or what they would have been had it been a separate entity. The
information set forth below should be read in conjunction with, and is qualified in its entirety by, the Moody's information under "Moody's
Corporation Capitalization", "Moody's Corporation Selected Financial Data", "Moody's Corporation Unaudited Combined Pro Forma
Condensed Financial Statements", "Moody's Corporation Management's Discussion and Analysis of Financial Condition and Results of
Operations" and Moody's Corporation Combined Financial Statements and Notes thereto included elsewhere in this Information Statement.
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FOR THE YEAR ENDED DECEMBER 31,
FOR THE SIX MONTHS ENDED JUNE 30,
--------------------------------------------------------------------------------------------HISTORICAL
HISTORICAL
--------------------------------------PRO FORMA(1)
------------------------PRO FORMA(1)
1997
1998
1999
1999
1999
2000
2000
------------------------------------------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT SHARE AND PER SHARE DATA)
STATEMENT OF OPERATIONS DATA:
Revenues(2)...................
Net Income....................
PRO FORMA EARNINGS PER SHARE
DATA(3):
Basic.........................
Diluted.......................
SHARES USED IN COMPUTING PRO
FORMA EARNINGS PER SHARE(3):
Basic.........................
Diluted.......................

$

457.4
105.9

$

513.9
142.0

$

564.2
155.6

$

564.2
151.2

$

284.5
75.2

$

288.7
77.6

$

288.7
74.5

$

.62
.61

$

.84
.83

$

.96
.95

$

.93
.92

$

.46
.45

$

.48
.48

$

.46
.46

170,765,000
172,552,000

169,492,000
171,703,000

162,253,000
164,284,000

162,253,000
164,284,000

163,627,000
166,186,000

AS OF DECEMBER 31,
--------------------------------HISTORICAL
--------------------------------1997
1998
1999
------------------(DOLLAR AMOUNTS IN MILLIONS)
BALANCE SHEET DATA:
Total Assets.......................................
Long-Term Debt.....................................
Shareholder's Net Investment.......................

$ 266.5
-(152.9)

$ 296.2
-(192.6)

$ 283.1
-(223.1)

161,541,000
162,793,000

161,541,000
162,793,000

AS OF JUNE 30,
---------------------------HISTORICAL
PRO FORMA(1)
2000
2000
--------------------(DOLLAR AMOUNTS IN MILLIONS)
$ 287.7
-(40.9)

$ 288.7
275.9
(316.8)

(1) See "Moody's Corporation Unaudited Combined Pro Forma Condensed Financial Statements".
(2) The Summary Financial Data above includes the following results related to the Financial Information Services, Inc. ("FIS") business that
was sold in July 1998 and will not be included in Moody's results in future periods. Such amounts are set forth below:

Revenues....................................
Operating Income............................
Non-operating Income (Expense)(a)...........

FOR THE YEAR
ENDED DECEMBER 31,
------------------------------1997
1998
1999
----------(DOLLAR AMOUNTS IN
MILLIONS)
$34.3
$18.4
5.8
4.2
12.6
9.2

(a) represents gain on sale of FIS.
(3) The computation of pro forma basic earnings per share for the periods presented is based upon the historical weighted average number of
shares of D&B Common Stock outstanding, reflecting the Distribution. The computation of pro forma diluted earnings per share is calculated
by dividing net income by the sum of D&B's historical weighted average common shares outstanding and potentially dilutive shares of D&B
Common Stock which approximates Moody's potentially dilutive shares. Potentially dilutive common shares are calculated in accordance with
the treasury stock method, which assumes that proceeds from the exercise of all stock options are used to repurchase D&B Common Stock at
market value. This calculation is based on the fact that, at the Distribution Date, each outstanding D&B stock option (other than stock options
held by Mr. Loren) will convert into separately exercisable Moody's Stock Options and New D&B Stock Options (as defined below),
regardless of whether Moody's or New D&B employs such option holder after the Distribution. At the time of the Distribution, the number of
shares of Moody's Common Stock covered by the Moody's Stock Options will equal the same number of shares covered by the unexercised
historical D&B stock options. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution-Employee Benefits Agreement".
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FORWARD-LOOKING STATEMENTS
This Information Statement and other materials filed or to be filed by D&B and New D&B with the SEC, as well as information included in
oral statements or other written statements made or to be made by D&B and New D&B, contain statements which constitute "forward-looking
statements" within the meaning of the Private Securities Litigation Reform Act of 1995. These statements appear in a number of places in this
document and include, but are not limited to, all statements relating to plans for future growth and other business development activities as well
as capital expenditures, financing sources and the effects of regulation and competition, the terms of the Distribution and all other statements
regarding the intent, plans, belief or expectations of the parties or their directors or officers. Stockholders are cautioned that such forwardlooking statements are not assurances of future performance or events and involve risks and uncertainties that could cause actual results and
developments to differ materially from those covered in such forward-looking statements. These risks and uncertainties include, but are not
limited to, the complexity and uncertainty regarding the development of new high-technology products; possible loss of market share through
competition; introduction of competing products or technologies by other companies; pricing pressures from competitors and/or customers;
changes in the business information and risk management industries and markets; the potential emergence of government-sponsored credit
rating agencies; the outcome of any review by applicable tax authorities of D&B's global tax planning initiatives; the inability to protect
proprietary information and technology or to obtain necessary licenses on commercially reasonable terms; changes in the volume of debt
securities issued in global capital markets; the possible loss of key employees to investment or commercial banks or elsewhere; leverage and
debt service, including sensitivity to fluctuations in interest rates; compliance with covenants in loan agreements; the inability to obtain future
financing on satisfactory terms; changes in interest rates and other volatility in the financial markets; successful implementation of New D&B's
euro plans on a timely basis and the competitive implication that the conversion to the euro may have on pricing and marketing strategies;
fluctuations in foreign currency exchange rates; the ability to complete pending restructurings at New D&B in a timely fashion without adverse
effects on operations; proposed U.S., foreign, state and local legislation and regulations, including those relating to nationally recognized
statistical rating organizations; and the final allocation of assets and liabilities in connection with the Distribution. Consequently, all the
forward-looking statements contained in this Information Statement are qualified by the information contained or incorporated herein,
including, but not limited to, the information contained under this heading and in "Risk Factors", "The Distribution", "The New D&B
Corporation (Accounting Successor to D&B) Capitalization", "The New D&B Corporation (Accounting Successor to D&B) Management's
Discussion and Analysis of Financial Condition and Results of Operations", "The New D&B Corporation Business", "Moody's Corporation
Capitalization", "Moody's Corporation Management's Discussion and Analysis of Financial Condition and Results of Operations" and
"Moody's Corporation Business". Neither D&B nor New D&B has any obligation to publicly release any revision to any forward-looking
statement contained or incorporated herein to reflect any future events or occurrences.
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RISK FACTORS
RISKS RELATING TO THE DISTRIBUTION
Potential Taxation
D&B has received a ruling from the IRS to the effect that, among other things, the Distribution will qualify as a tax-free spin-off under Section
355 of the Internal Revenue Code of 1986, as amended (the "Internal Revenue Code").
The IRS ruling is based on certain factual representations made by D&B. If factual representations were incorrect in a material respect, the
ruling could become invalid. D&B is not aware of any facts or circumstances which would cause such representations to be incorrect in a
material respect. To provide further assurances that Section 355 of the Internal Revenue Code will apply to the Distribution, each of D&B and
New D&B will agree in the Distribution Agreement to certain restrictions on their respective future actions and will provide certain
indemnifications in this regard. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution".
If the Distribution were not to qualify under Section 355 of the Internal Revenue Code, then, in general, a corporate tax (which would be
substantial) would be payable by the consolidated group, of which D&B is the common parent. In addition, under the consolidated return rules,
each member of the consolidated group, including New D&B, would be jointly and severally liable for such tax liability. If the Distribution
occurred and it were not to qualify under Section 355 of the Internal Revenue Code, the resulting tax liability could have a material adverse
effect on the financial position, results of operations and cash flows of each of New D&B and Moody's. See "Relationship Between The New
D&B Corporation and Moody's Corporation After the Distribution--Distribution Agreement". D&B currently estimates that the aggregate tax
liability in this regard of New D&B and Moody's would be in the range of approximately $400 million to $700 million. See "The Distribution-Federal Income Tax Consequences of the Distribution".
Moreover, if the Distribution were not to qualify under Section 355 of the Internal Revenue Code, each D&B stockholder receiving shares of
New D&B Common Stock in the Distribution would be treated as if such stockholder had received a taxable distribution in an amount equal to
the fair market value of the New D&B Common Stock received. See "The Distribution--Federal Income Tax Consequences of the
Distribution".
D&B has received ruling letters from the IRS as to the Federal income tax consequences of certain internal restructurings which were or are to
be effected by D&B prior to the Distribution. In the Distribution Agreement, each of D&B and New D&B will agree to certain restrictions on
their future actions in connection with the ruling requests relating to such internal restructurings and will provide certain indemnifications in
this regard. These restrictions will not materially affect either New D&B or Moody's.
Absence of Prior Trading Market for the New D&B Common Stock
Prior to the date hereof, there has not been any established "regular way" trading market for New D&B Common Stock. Shares of New D&B
Common Stock have been accepted for listing on the NYSE under the symbol "DNB", and trading on a "when-issued" basis (i.e., a trade which
is completed only if the subject security is actually issued) commenced on September 18, 2000. New D&B cannot predict the extent to which
investor interest in New D&B will lead to the development of an active trading market in New D&B Common Stock or how liquid such a
market might become. The initial price of shares of New D&B Common Stock may not be indicative of prices that will prevail in any future
trading market. See "The Distribution--Listing and Trading of New D&B Common Stock and Moody's Common Stock".
Effect of Distribution on Trading Market of New D&B Common Stock and Moody's Common Stock
New D&B Common Stock and Moody's Common Stock (i.e., the "old" D&B Common Stock) will each trade on the NYSE after the
Distribution. However, because of the significant changes that will take place as a result of the Distribution, the trading market for each of New
D&B Common Stock and Moody's Common
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Stock after the Distribution may be significantly different from that for the D&B Common Stock prior to the Distribution. After the
Distribution, New D&B's only business will be the New D&B Business, with the shares of New D&B Common Stock held by D&B
stockholders representing their continuing interest in that business and D&B's only remaining business will be the Moody's Business, with the
shares of Moody's Common Stock held by D&B stockholders representing their continuing interest in that business. The market may view New
D&B and Moody's as "new" companies after the Distribution and it is possible that neither will be the subject of significant research analyst
coverage. It is commonly believed that the absence of significant research analyst coverage can adversely affect the value and liquidity of an
equity security.
Changes in Trading Prices of New D&B Common Stock and Moody's Common Stock
There can be no assurance as to the prices at which New D&B Common Stock and Moody's Common Stock will trade after the Distribution
Date. Until New D&B Common Stock is fully distributed and an orderly market develops in New D&B Common Stock and Moody's Common
Stock, the price at which such stocks trade may fluctuate significantly and, with respect to the New D&B Common Stock, the price may be
lower or higher than the price that would be expected for a fully distributed issue. Prices for New D&B Common Stock and Moody's Common
Stock will be determined in the marketplace and may be influenced by many factors, including (i) developments affecting their respective
businesses generally and the impact of those factors referred to below in particular, (ii) investor perception, (iii) the depth and liquidity of the
market for each company's stock and (iv) general economic and market conditions.
Impact of Post-Distribution Sales on the Price of New D&B Common Stock and Moody's Common Stock
After the Distribution, substantially all of the shares of New D&B Common Stock and Moody's Common Stock will be eligible for immediate
resale in the public market. Investment criteria of certain investment funds and other holders of D&B Common Stock may result in the
immediate sale of New D&B Common Stock and/or Moody's Common Stock after the Distribution to the extent such stock no longer meets
these criteria. Other holders of D&B Common Stock may choose to sell their shares of Moody's Common Stock or New D&B Common Stock
because their respective dividend policies are expected to differ from D&B's existing dividend policies. See "Dividend Policies". In addition,
fractional shares which would otherwise be issued in the Distribution will be aggregated by the Distribution Agent and sold in the open market
after the date of the Distribution. Substantial selling of New D&B Common Stock and/or Moody's Common Stock, whether as a result of the
Distribution or otherwise, could adversely affect the market price of such stock.
Moody's Transition to an Independent Public Company
Moody's does not have an operating history as an independent company. Accordingly, the financial statements included herein may not
necessarily reflect the results of operations, financial condition and cash flows that would have been achieved had Moody's been operated
independently during the periods presented. Historically, D&B has provided substantially all of Moody's corporate services and employee
benefits. While Moody's management believes the costs of these services and benefits charged to Moody's have been reasonably equivalent to
terms which could have been obtained through arm's-length negotiations with D&B, these costs may not be indicative of the costs that would
have been incurred if Moody's had performed or provided these services as an independent company. See "Moody's Corporation Management's
Discussion and Analysis of Financial Condition and Results of Operations--Overview". In addition, following the Distribution, Moody's will be
responsible for the additional costs associated with being an independent public company, including costs associated with corporate
governance, listed and registered securities and investor relations.
New D&B and Moody's Will Be Less Diversified Than D&B
As a result of the Distribution, each of New D&B and Moody's will be a smaller and less diversified company than D&B was prior to the
Distribution. The results of operations and financial performance of each of New D&B and Moody's may therefore be more volatile than the
results and financial performance of D&B.
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Common Stock Prices
After the Distribution, the D&B Common Stock will continue to be listed and traded on the NYSE as Moody's Common Stock. As a result of
the Distribution, the trading price of Moody's Common Stock is expected to be lower than the trading price of D&B Common Stock prior to the
Distribution. The combined trading price of the Moody's Common Stock and the New D&B Common Stock after the Distribution may be less
than the trading price of the D&B Common Stock prior to the Distribution.
RISKS RELATING TO THE NEW D&B CORPORATION AND MOODY'S CORPORATION
Contingencies
On July 29, 1996, Information Resources, Inc. ("IRI") filed a complaint in the United States District Court for the Southern District of New
York, naming as defendants the corporation then known as "The Dun & Bradstreet Corporation" (which corporation subsequently was renamed
R.H. Donnelley Corporation and herein is referred to as "Donnelley"), A.C. Nielsen Company (a subsidiary of ACNielsen Corporation) and
I.M.S. International, Inc. (a subsidiary of Cognizant Corporation). At the time of the filing of the complaint, each of the other defendants was a
wholly owned subsidiary of Donnelley.
The complaint alleges various violations of United States antitrust laws, including purported violations of Sections 1 and 2 of the Sherman Act
arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other matters alleged by IRI. In
addition to the foregoing claims, the complaint alleges a claim of tortious interference with a contract and a claim of tortious interference with a
prospective business relationship. These claims relate to the acquisition by defendants of Survey Research Group Limited ("SRG"). IRI alleges
SRG violated an alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to breach
that agreement.
IRI's complaint alleges damages in excess of $350 million, which amount IRI asked to be trebled under antitrust laws. IRI also seeks punitive
damages in an unspecified amount. See "The New D&B Corporation Business--Legal Proceedings" and "Moody's Corporation Business--Legal
Proceedings".
In November 1996, Donnelley completed a distribution to its shareholders (the "1996 Distribution") of the capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporation ("Cognizant"). On October 28, 1996, in connection with the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered into an Indemnity and Joint Defense Agreement (the "Indemnity and Joint Defense Agreement")
pursuant to which they have agreed (i) to certain arrangements allocating potential liabilities ("IRI Liabilities") that may arise out of or in
connection with the IRI action and (ii) to conduct a joint defense of such action. In particular, the Indemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive liability for IRI Liabilities up to a maximum amount to be calculated at such time such
liabilities, if any, become payable (the "ACN Maximum Amount"), and that Donnelley and Cognizant will share liability equally for any
amounts in excess of the ACN Maximum Amount. The ACN Maximum Amount will be determined by an investment banking firm as the
maximum amount that ACNielsen is able to pay after giving effect to (i) any plan submitted by such investment bank that is designed to
maximize the claims-paying ability of ACNielsen without impairing the investment banking firm's ability to deliver a viability opinion (but
which will not require any action requiring stockholder approval), and (ii) payment of related fees and expenses. For these purposes, financial
viability means the ability of ACNielsen, after giving effect to such plan, the payment of related fees and expenses and the payment of the ACN
Maximum Amount, to pay its debts as they become due and to finance the current and anticipated operating and capital requirements of its
business, as reconstituted by such plan, for two years from the date any such plan is expected to be implemented.
In June 1998, Donnelley completed a distribution to its shareholders (the "1998 Distribution") of the capital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B
has assumed all potential liabilities of Donnelley arising from the IRI action and has agreed to indemnify Donnelley in connection with such
potential liabilities.
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During 1998, Cognizant separated into two new companies, IMS Health Incorporated ("IMS Health") and Nielsen Media Research, Inc.
("NMR"). IMS Health and NMR are each jointly and severally liable for all Cognizant liabilities under the Indemnity and Joint Defense
Agreement.
Under the terms of the 1998 Distribution Agreement, as a condition to the Distribution, New D&B will undertake to be jointly and severally
liable with Moody's to Donnelley under the 1998 Distribution Agreement, including any liabilities arising under the Indemnity and Joint
Defense Agreement. However, as between themselves, each of New D&B and Moody's will agree to be responsible for 50% of any payments
to be made with respect to the IRI action pursuant to the 1998 Distribution Agreement, including legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI action or whether the resolution of this matter could materially affect
New D&B's or Moody's results of operations, cash flows or financial position.
In addition, D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both
its foreign and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may
be proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time,
management is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect the results of
operations, cash flows or financial position of either company.
Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution
Agreement".
At this time, management is unable to predict the final outcome of these matters or whether the resolution of these matters could materially
affect the results of operations, cash flows or financial position of each company. See "The New D&B Corporation (Accounting Successor to
D&B) Management's Discussion and Analysis of Financial Condition and Results of Operations--Liquidity and Financial Position--Other" and
"Moody's Corporation Management's Discussion and Analysis of Financial Position and Results of Operations--Liquidity and Capital
Resources--Other".
Certain Antitakeover Provisions
The Restated Certificate of Incorporation and Amended and Restated By-laws of each of Moody's and New D&B contain provisions that may
have the effect of discouraging an acquisition of control that is not approved by its Board of Directors. Such provisions may also have the
effect of discouraging third parties from making proposals involving an acquisition or change of control of New D&B or Moody's, as the case
may be, although such proposals, if made, might be considered desirable by a majority of their respective stockholders. Such provisions could
further have the effect of making it more difficult for third parties to cause the replacement of the Board of Directors of New D&B and
Moody's. These provisions (and the provisions of the stockholder rights plan described below) have been designed to enable each of New D&B
and Moody's to develop its businesses and foster its long-term growth without disruptions caused by the threat of a takeover not deemed by its
Board of Directors to be in the best interests of that company and its stockholders. These provisions will also help minimize the prospects of
changes in control that could jeopardize the tax-free nature of the Distribution by assuring meaningful Board involvement in any such
transactions. Certain provisions of the Distribution Agreement that are also intended to preserve the tax-free nature of the Distribution may also
have the effect of discouraging third parties from making proposals involving an acquisition or change of control of New D&B or Moody's. See
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution Agreement".
Moody's and New D&B have each adopted a stockholder rights plan. These stockholder rights plans are designed to protect stockholders in the
event of an unsolicited offer and other takeover tactics which, in the
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opinion of the Board of Directors of New D&B or Moody's, as the case may be, could impair its ability to represent stockholder interests. The
provisions of these stockholder rights plans may render an unsolicited takeover of New D&B or Moody's more difficult or less likely to occur
or might prevent such a takeover. See "Description of The New D&B Corporation Capital Stock--The New D&B Corporation Rights Plan" and
"Description of Moody's Corporation Capital Stock--Moody's Corporation Rights Plan".
Each of New D&B and Moody's is subject to the provisions of Delaware corporate law which may restrict certain business combination
transactions. See "Description of The New D&B Corporation Capital Stock--Delaware General Corporation Law" and "Description of Moody's
Corporation Capital Stock--Delaware General Corporation Law".
Multinational Operations
Both New D&B and Moody's maintain offices and derive a significant portion of their respective revenues from sources outside the U.S. In
addition, New D&B receives a material amount of its revenues denominated in the euro and other non-U.S. currencies. Operations in several
different countries expose New D&B and Moody's to a number of legal, economic and regulatory risks such as:
- changes in legal and regulatory requirements
- possible nationalization, expropriation, price controls and other restrictive governmental actions
- restrictions on the ability to convert local currency into U.S. dollars
- currency fluctuation and the conversion to the euro
- export and import restrictions, tariffs and other trade barriers
- difficulty in staffing and managing offices as a result of, among other things, distance, travel, cultural differences and intense competition for
trained personnel
- longer payment cycles and problems in collecting receivables
- political and economic instability
- potentially adverse tax consequences
Although such factors (other than currency fluctuations) have not historically had a material adverse effect on the business, financial condition
and results of operations of either New D&B or Moody's, any of such factors could have such an effect in the future.
Continued Development of Technology Infrastructure is Critical
Each of New D&B and Moody's relies heavily on its computer hardware, software and systems. If any of these systems does not operate
properly or is disabled, New D&B or Moody's (as the case may be) could suffer financial loss, a disruption of its business, liability to clients or
reputational damage. The inability to maintain systems that will accommodate an increasing volume of transactions also could constrain each
company's ability to expand. Each of New D&B and Moody's expects that it will need to continue to upgrade and expand its systems to avoid
disruption of, and constraints on, its operations.
Electronic Media Security Issues May Adversely Affect the Business of New D&B or Moody's
A significant barrier to online commerce is the secure transmission of confidential information. There can be no assurance that the computer
and cryptographic technologies that New D&B and Moody's use to transmit data over public networks will not be compromised. In addition,
computer break-ins and denials of service could jeopardize the security of information stored in and transmitted through the computer systems
and network of New D&B and Moody's, which could adversely affect their abilities to attract customers, damage their reputation and subject
them to litigation. Although New D&B and Moody's intend to continue to implement security measures to prevent break-ins, damage and
failure, these measures may not succeed.
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RISKS RELATING TO THE NEW D&B CORPORATION
New D&B Faces Increasing Competition in the Business Information Industry
Business information and related products and services are becoming increasingly available as the use of the Internet expands and as new
providers of business-to-business information products and services emerge. Competition to meet the growing demand for reliable, easily
accessible commercial information is intense. New D&B's ability to compete effectively will be based on a number of factors, including the
ability to attract clients that use the Internet to obtain business information, quality of information, brand perception and the ability to deliver
business information via various media and distribution channels in formats tailored to client requirements.
New D&B believes that it may experience pricing pressures in the future as some of its competitors seek to obtain market share by reducing
prices. New D&B's revenues in certain of its traditional product and service lines have declined as customers migrate to free or lower-cost
information services offered by New D&B or other Internet vendors. In addition, acute price competition in Europe has had and may continue
to have a negative impact on New D&B's results of operations.
Rapid Technological Advances Could Render New D&B's Products or Services Less Competitive or Obsolete
The business information industry is characterized by rapid technological changes, evolving industry standards and the continuous introduction
of new products, services and applications. As a result, New D&B's growth and future financial performance will continue to depend on its
ability to develop sophisticated applications and technologies to accommodate client preferences, create new distribution channels, develop and
market new products and services and enhance existing products. There can be no guarantee that, as various systems and technologies become
outdated, New D&B will be able to replace them, or to replace them as quickly as New D&B's competitors. In addition, there can be no
assurance that products or technologies developed by others will not render New D&B's products or services less competitive or obsolete.
New D&B May Have Difficulty Attracting and Retaining Skilled Employees to Execute its Strategic Initiatives
From time to time New D&B has experienced, and expects to continue to experience, difficulty in hiring and retaining highly skilled
employees. New D&B's future success depends on its ability to attract, retain and motivate highly skilled employees. Competition for
employees in New D&B's industry is intense, particularly as the demand by "dot-coms" and other companies for persons with Internet-related
skills continues to increase. New D&B may not be able to retain its key employees or attract, assimilate or retain other highly qualified
employees in the future.
New D&B's Growth is Dependent on its Ability to Penetrate the Electronic Commerce Market
New D&B's growth depends substantially upon its ability to penetrate the e-commerce market and convince business information consumers to
integrate New D&B's information into their applications and to use such information in their transaction decisions. There can be no assurance
that a decision by New D&B to focus on the electronic marketplace will be successful. In addition, the e-commerce industry is rapidly evolving
and there can be no assurance that New D&B will be able to adapt to changing business conditions.
New D&B expects to increasingly use the Internet as a distribution channel to provide information-based products and services to its
customers. Due to the popularity of the Internet, it is possible that new laws and regulations may be adopted dealing with such issues as user
privacy, content, taxation and pricing. Such laws and regulations might increase New D&B's cost of using, or limit New D&B's ability to use,
the Internet as a distribution channel, which in turn could have a material adverse effect on its business, financial condition and operating
results.
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New D&B's Results are Subject to Fluctuations in Interest Rates and Exchange Rates
New D&B expects to fund its operations primarily from its operating cash flows supplemented, as necessary, through its commercial paper
programs and/or other capital market financings. In addition, New D&B operates in more than 37 countries and therefore is exposed to market
risk from changes in foreign exchange rates which could affect its results of operations and financial condition. In order to reduce the risk from
fluctuations in interest rates and foreign currencies, New D&B may enter into interest rate swap agreements, forward foreign exchange
contracts and/or foreign currency options. These derivative financial instruments are viewed by New D&B as risk management tools that are
entered into for hedging purposes only; New D&B does not intend to use derivative financial instruments for trading or speculative purposes.
However, there can be no assurance that New D&B will attempt to or be able to hedge all of its interest rate and foreign exchange exposure at a
satisfactory cost or that such rate fluctuations will not adversely affect the results of operations and financial condition of New D&B.
New D&B Does Not Expect to Pay Dividends
Following the Distribution, New D&B does not initially intend to pay dividends. New D&B expects to use future earnings to finance
operations, expand its Internet and e-commerce-related business and fund a share repurchase program to offset the dilutive effect of shares
issued under New D&B's employee benefit arrangements.
RISKS RELATING TO MOODY'S
Revenues or Revenue Growth May Decline as a Result of Adverse Market or Economic Conditions
Unfavorable financial or economic conditions would likely reduce the number and size of debt issuances and other transactions for which
Moody's provides ratings services. High interest rates, volatility in financial markets or the interest rate environment, significant political or
economic events, defaults of significant issuers and other market and economic factors may negatively impact the general level of debt
issuances, the debt issuance plans of certain categories of borrowers and/or the types of credit products being offered. Because the ratings
revenues and results of operations of Moody's are directly related to the number and size of the transactions in which it participates, it would be
adversely affected by a reduction of the level of debt issuances. A sustained period of market decline or weakness could have a material
adverse effect on Moody's business and financial results.
Moody's Success Depends on its Ability to Maintain its Professional Reputation and Brand Name
Moody's depends on its overall reputation and brand name to secure new engagements and hire qualified professionals. Any event that hurts
Moody's reputation -- including poor performance or errors in ratings (whether real or perceived) -- may negatively impact Moody's ability to
compete. Failure to maintain its reputation and brand name therefore could seriously harm Moody's business and financial results.
Employee misconduct, including the improper use or disclosure of confidential information, has been a recurring problem in the financial
services industry. Moody's runs the risk that such employee misconduct could occur despite the significant precautions it takes to prevent and
detect such activities. Such misconduct could result in regulatory sanctions as well as serious harm to Moody's reputation, results of operations
and financial condition.
The Market for Credit Ratings and Research is Intensely Competitive and Rapidly Evolving
The markets for credit ratings, research and risk management services are intensely competitive. Moody's competes on the basis of a number of
factors, including quality of ratings, research, reputation, price, geographic scope, range of products, technological innovation and client
service. Moody's faces increasing competition from Standard & Poor's, the recently combined Fitch IBCA/Duff & Phelps Credit Rating Co.
("Fitch"), local rating agencies in a number of jurisdictions and niche companies that provide ratings for particular types of financial products
or issuers (such as A.M. Best Company in the insurance industry). In
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addition, competitors may develop quantitative methodologies for assessing credit risk which consumers may deem preferable to or more costeffective than the qualitative credit risk assessment methods currently employed by Moody's. Since Moody's believes that some of its most
significant challenges and opportunities will arise outside the U.S., it will have to compete with rating agencies that may have a stronger local
presence or a longer operating history in those markets. These local providers or comparable competitors that may emerge in the future may
receive support from local governments or other institutions. Any of the foregoing may have a negative effect on the customer base,
profitability, financial condition, results of operations or cash flows of Moody's.
Moody's May Have Difficulty Retaining or Recruiting Professionals for Its Business
Moody's success depends upon recruiting and retaining highly skilled, experienced analysts. Competition in the financial services industry for
qualified analysts is intense. Moody's ability to attract analysts could be impaired if it is unable to offer competitive compensation. Investment
banks and other competitors for analyst talent may be able to offer higher compensation than Moody's. Moody's also may not be able to
identify and hire employees outside the U.S. with the required experience or skills to perform sophisticated credit analyses. In addition, former
employees may compete with Moody's in the future. Moody's ability to compete effectively will continue to depend on its ability to attract new
employees and to retain and motivate existing employees.
Quarterly Operating Results of Moody's May Fluctuate, Resulting in a Decline in Stock Price
Quarterly operating results of Moody's have varied significantly in the past and could fluctuate significantly in the future. Therefore, there can
be no assurance that quarter-to-quarter comparisons are indicative of future performance. Moody's quarterly earnings may vary to a significant
extent with the volume of issuances in the worldwide capital markets. In addition, interest rate cycles and corporate earnings trends may subject
Moody's to unfavorable year to year quarterly earning fluctuations.
Exposure to Litigation From Those Dissatisfied With Ratings Could Adversely Affect Moody's Business
Moody's faces litigation from time to time from those claiming damages arising from allegedly inaccurate ratings. In addition, as Moody's
international business expands, these types of claims may increase because foreign jurisdictions may not have legal protections comparable to
those in the U.S. (such as the First Amendment). These risks often may be difficult to assess or quantify and their existence and magnitude
often remain unknown for substantial periods of time. See "Moody's Corporation Business--Legal Proceedings" for a discussion of certain legal
matters relating to Moody's.
Moody's Must Adapt to Evolving Laws and Regulations
In the U.S. and other countries, the laws and regulations applicable to credit ratings and rating agencies continue to evolve. Failure to maintain
governmental authorizations or to comply with local laws and regulations could negatively impact the ability of Moody's to compete in such
jurisdictions. In addition, when governments adopt regulations that require debt securities to be rated, establish criteria for credit ratings or
authorize only certain entities to provide credit ratings, the competitive balance among rating agencies and the level of demand for ratings may
be negatively affected. Government-mandated ratings criteria may also have the effect of displacing objective assessments of creditworthiness.
In these circumstances, issuers may be less likely to base their choice of rating agencies on criteria such as independence and credibility, and
more likely to base their choice on their assumption as to which rating agency might provide a higher rating. See "Moody's Corporation
Business--Regulation" for a discussion of the regulatory environment in which Moody's conducts its businesses.
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THE DISTRIBUTION
INTRODUCTION
On December 15, 1999, the Board of Directors of D&B announced a preliminary decision to separate New D&B and Moody's in a tax-free
distribution of New D&B to the stockholders of D&B. On September 8, 2000, the D&B Board of Directors formally approved the Distribution
and declared a dividend payable to each holder of record at the close of business on the Record Date of one share of New D&B Common Stock
for every two shares of D&B Common Stock held by such holder at the close of business on the Record Date.
D&B has received a tax ruling from the IRS that the receipt by D&B stockholders of the New D&B Common Stock in the Distribution will be
tax-free to such stockholders and D&B for Federal income tax purposes, except to the extent that cash is received in lieu of fractional shares of
New D&B Common Stock. On or before the Distribution Date, D&B will deliver certificates for all of the outstanding shares of New D&B
Common Stock to the Distribution Agent for transfer, and such certificates will be mailed on October 2, 2000 or as promptly as practicable
thereafter.
Questions relating to the Distribution prior to the Distribution Date or relating to transfers of New D&B Common Stock after the Distribution
Date should be directed to: EquiServe Trust Company, N.A., P.O. Box 2500, Jersey City, NJ 07310-2500, Attention: Investor Relations,
telephone number: (800) 222-7850. Questions may also be directed to Investor Relations for D&B at One Diamond Hill Road, Murray Hill, NJ
07974, telephone number: (908) 665-5026.
REASONS FOR THE DISTRIBUTION
The Board of Directors of D&B believes that the Distribution is in the best interests of D&B and D&B's stockholders and that the separation of
New D&B will provide each of New D&B and Moody's with greater managerial and operational flexibility to respond to changing market
conditions in their different business environments, as well as provide both companies with additional financial flexibility to pursue growth
opportunities. The discussion of the reasons for the Distribution set forth herein includes forward-looking statements that are based upon
numerous assumptions with respect to the trading characteristics of the New D&B Common Stock, the ability of New D&B management to
successfully take advantage of growth opportunities and the ability of Moody's to successfully operate as a stand-alone company. Many of such
factors are discussed above under the captions "Forward-Looking Statements" and "Risk Factors".
Management Considerations. At present, the Moody's Business and the New D&B Business are conducted as separate operating groups under
the direction of D&B. The Distribution is expected to be beneficial to each of D&B's operating groups, allowing the management of each group
to design and implement corporate policies and strategies that are based primarily on the business characteristics of the group and to
concentrate its financial resources wholly on its own operations. New D&B is evolving as an information provider and business facilitator with
an increased focus on Internet services and electronic commerce. Its business is and will continue to be highly vulnerable to developing
Internet-related competition. As a result, New D&B must concentrate on shifting the delivery of existing products and services to the Internet
and developing new products and services for e-commerce applications. Moody's, on the other hand, is expanding its focus on risk management
services to fill a market expertise role while retaining its primary focus on credit ratings products and services.
Improved Ability to Hire, Retain, and Motivate Key Personnel. The Distribution will also permit each of New D&B and Moody's to design
incentive compensation programs that relate more directly to its own business characteristics and performance and will provide each company
with a "pure play" publicly traded equity for use in its compensation programs.
Provide Independent Access to Capital Markets; Facilitate Growth of Both The New D&B Corporation and Moody's Corporation. New D&B
intends to pursue growth opportunities in its current business areas and focus its strategy on business-to-business e-commerce and the Internet.
After the Distribution, New D&B will have a capital structure that is expected to facilitate alliances in the Internet/e-commerce arena as well as
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internal expansion. New D&B expects the separation of the businesses to help it remain competitive in the information services industry and
attain success in its e-commerce initiatives.
The management of D&B believes that the Distribution will facilitate Moody's growth in part because it believes that the Moody's Common
Stock will generally trade at higher price/earnings multiples than those at which D&B Common Stock has recently traded. Such higher
multiples would make such stock a more attractive acquisition currency for Moody's to deliver and, to the extent such stock is perceived to be a
higher-growth stock, a generally more attractive investment opportunity for investors. Moody's management believes that, particularly in the
non-ratings business, a strong acquisition currency would accelerate opportunities for growth and enable Moody's to pursue strategic
transactions. In addition, Moody's would be able to finance additional growth opportunities more cost-effectively through the sale of capital
stock with a higher price/earnings multiple.
Investor Understanding; Public Relations. Investors should be able to evaluate better the financial performance of each of New D&B and
Moody's and their respective strategies, thereby enhancing the likelihood that each will achieve an appropriate market valuation. In addition,
each company will be able to focus its public relations efforts on cultivating its own separate identity.
FORM OF TRANSACTION; BASIS OF PRESENTATION
The Distribution is the method by which D&B will be separated into two publicly traded companies, New D&B and Moody's. In the
Distribution, D&B will distribute to its stockholders shares of New D&B Common Stock, which will represent a continuing interest in the
D&B businesses to be conducted by New D&B. After the Distribution, D&B's only business will be the Moody's Business, and the shares of
D&B Common Stock held by D&B stockholders will represent a continuing ownership interest only in that business. In connection with the
Distribution, (i) D&B will change its name to "Moody's Corporation" and (ii) New D&B will change its name to "The Dun & Bradstreet
Corporation".
Stockholders should note that notwithstanding the legal form of the Distribution described above whereby D&B expects to spin off New D&B,
because of the relative significance of the New D&B Business to D&B, New D&B will be treated as the "accounting successor" to D&B for
financial reporting purposes. Therefore, the historical financial information for New D&B included herein is that of D&B with the Moody's
Business treated as a discontinued operation.
The historical financial information for Moody's has been prepared on a stand-alone basis as described in Note 1 to the Moody's Financial
Statements included elsewhere in this Information Statement. Such historical financial information includes allocations of certain D&B
corporate headquarters assets, liabilities and expenses relating to Moody's.
MANNER OF EFFECTING THE DISTRIBUTION
The Distribution will be made on the Distribution Date to stockholders of record of D&B at the close of business on the Record Date. Based on
the 162,427,039 shares of D&B Common Stock outstanding as of September 20, 2000, the Distribution will consist of 81,213,520 shares of
New D&B Common Stock. Prior to the Distribution Date, D&B will deliver all outstanding shares of New D&B Common Stock to the
Distribution Agent for distribution. The Distribution Agent will mail, on October 2 or as promptly as practicable thereafter, certificates
representing the shares of New D&B Common Stock to D&B stockholders of record at the close of business on the Record Date. D&B
stockholders will not be required to pay for shares of New D&B Common Stock received in the Distribution, or to surrender or exchange
certificates representing shares of D&B Common Stock in order to receive shares of New D&B Common Stock. No vote of D&B stockholders
is required or sought in connection with the Distribution.
No certificates or scrip representing fractional shares of New D&B Common Stock will be issued to D&B stockholders as part of the
Distribution. In lieu of receiving fractional shares of New D&B Common Stock, each holder of D&B Common Stock who would otherwise be
entitled to receive a fractional share will receive cash for such fractional interests. The Distribution Agent will, as soon as practicable after the
Distribution
20

Date, aggregate and sell all such fractional interests in open market transactions at then prevailing market prices. The Distribution Agent, an
independent entity not affiliated with either D&B or New D&B, will have sole discretion regarding when, how, through which brokers (which
will not be affiliated with D&B or New D&B) and at what prices to make such sales. The Distribution Agent will distribute the aggregate
proceeds (net of brokerage fees) ratably to D&B stockholders otherwise entitled to such fractional interests. See "Federal Income Tax
Consequences of the Distribution" below for a discussion of the Federal income tax treatment of fractional share interests.
IN ORDER TO BE ENTITLED TO RECEIVE SHARES OF NEW D&B COMMON STOCK IN THE DISTRIBUTION, D&B
STOCKHOLDERS MUST BE STOCKHOLDERS AT THE CLOSE OF BUSINESS ON THE RECORD DATE.
The Board of Directors of New D&B has adopted a stockholder rights plan. Certificates evidencing shares of New D&B Common Stock issued
in the Distribution will therefore represent the same number of New D&B Rights issued under the New D&B Rights Plan. See "Description of
The New D&B Corporation Capital Stock--The New D&B Corporation Rights Plan". Unless the context otherwise requires, references herein
to the New D&B Common Stock include the related New D&B Rights.
FEDERAL INCOME TAX CONSEQUENCES OF THE DISTRIBUTION
D&B has received a ruling letter from the IRS to the effect that, among other things, the Distribution will qualify as a tax-free spin-off under
Section 355 of the Internal Revenue Code. Under Section 355 of the Internal Revenue Code, in general:
1. Holders of D&B Common Stock will not recognize any income, gain or loss as a result of the Distribution, except that holders of D&B
Common Stock that receive cash in lieu of fractional shares of New D&B Common Stock will recognize gain or loss equal to the difference
between such cash and the tax basis allocated to such fractional shares. Any such gain or loss will constitute capital gain or loss if such
fractional shares would have been held as a capital asset on the Distribution Date.
2. Holders of D&B Common Stock will apportion the tax basis of their D&B Common Stock between such D&B Common Stock and New
D&B Common Stock (including fractional shares of New D&B Common Stock) received by such holders in the Distribution in proportion to
the relative fair market values of such stock. D&B will provide appropriate information to each holder of record of D&B Common Stock as of
the close of business on the Record Date concerning the basis allocation.
3. The holding period for the New D&B Common Stock received in the Distribution by holders of D&B Common Stock will include the period
during which such holders held the D&B Common Stock with respect to which the Distribution was made, provided that such D&B Common
Stock is held as a capital asset by such holders on the Distribution Date.
4. The Distribution will not be treated as a taxable disposition of New D&B by D&B.
Current Treasury regulations require each holder of D&B Common Stock who receives New D&B Common Stock pursuant to the Distribution
to attach to his or her U.S. Federal income tax return for the year in which the Distribution occurs a detailed statement setting forth such data as
may be appropriate in order to show the applicability of Section 355 of the Internal Revenue Code to the Distribution. D&B will convey the
appropriate information to each holder of record of D&B Common Stock as of the close of business on the Record Date.
The IRS ruling is based on certain factual representations made by D&B. If such factual representations were incorrect in a material respect,
such ruling could become invalid. D&B is not aware of any facts or circumstances which would cause such representations to be incorrect in a
material respect. Each of D&B and New D&B has agreed to certain restrictions on its future actions to provide further assurances that Section
355 of the Internal Revenue Code will apply to the Distribution. See "Relationship Between The New D&B Corporation and Moody's
Corporation After the Distribution--Distribution Agreement". If the Distribution were not to qualify under Section 355 of the Internal Revenue
Code, then in general, a corporate
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tax would be payable by the consolidated group, of which D&B is the common parent, based upon the difference between (x) the fair market
value of the New D&B Common Stock and (y) the adjusted basis of such New D&B Common Stock. In addition, under the consolidated return
rules, each member of the consolidated group, including New D&B, would be jointly and severally liable for such tax liability. If the
Distribution occurred and it were not to qualify under Section 355 of the Internal Revenue Code, the resulting tax liability would have a
material adverse effect on the financial position, results of operations and cash flows of each of New D&B and Moody's. Pursuant to the
Distribution Agreement, each of D&B and New D&B will agree to indemnify the other company to the extent that it takes any action that
would trigger such tax liability. D&B estimates that the aggregate tax liability in this regard of New D&B and Moody's would be in the range
of approximately $400 million to $700 million.
Furthermore, if the Distribution were not to qualify as a tax-free spin-off, each D&B stockholder receiving shares of New D&B Common Stock
in the Distribution would be treated as if such stockholder had received a taxable distribution in an amount equal to the fair market value of
New D&B Common Stock received, which would result in (i) a dividend to the extent of such stockholder's pro rata share of D&B's current
and accumulated earnings and profits, (ii) a reduction in such stockholder's basis in D&B Common Stock to the extent the amount received
exceeds such stockholder's share of earnings and profits and (iii) a gain to the extent the amount received exceeds the sum of the amount
treated as a dividend and the stockholder's basis in the D&B Common Stock. Any such gain will generally be a capital gain if the D&B
Common Stock is held as a capital asset on the Distribution Date.
D&B has also received ruling letters from the IRS as to the Federal income tax consequences of certain internal restructurings which were or
are to be effected by D&B prior to the Distribution. In the Distribution Agreement, each of D&B and New D&B will agree to certain
restrictions on their future actions in connection with the ruling requests relating to such internal restructurings and will provide certain
indemnifications in this regard. These restrictions will not materially affect either New D&B or Moody's.
D&B STOCKHOLDERS SHOULD CONSULT THEIR OWN ADVISERS AS TO THE SPECIFIC TAX CONSEQUENCE OF THE
DISTRIBUTION, INCLUDING THE APPLICATION AND EFFECT OF FEDERAL, FOREIGN, STATE AND LOCAL TAX LAWS.
LISTING AND TRADING OF NEW D&B COMMON STOCK AND MOODY'S COMMON STOCK
Prior to the date hereof, there has not been any established "regular way" trading market for New D&B Common Stock. Shares of New D&B
Common Stock have been accepted for listing on the NYSE under the symbol "DNB", and "when-issued" trading (i.e., a trade which is
completed only if the subject security is actually issued) commenced on September 18, 2000. On the first NYSE trading day following the
Distribution Date, "when-issued" trading in respect of the New D&B Common Stock will end and "regular-way" trading (i.e., normal NYSE
trading) will begin.
There can be no assurance as to the prices at which the New D&B Common Stock will trade before, on or after the Distribution Date. Until the
New D&B Common Stock is fully distributed and an orderly market develops in the New D&B Common Stock, the price at which it trades
may fluctuate significantly and may be lower or higher than the price that would be expected for a fully distributed issue. Prices for the New
D&B Common Stock will be determined in the marketplace and may be influenced by many factors, including (i) the depth and liquidity of the
market for New D&B Common Stock, (ii) developments affecting the businesses of New D&B generally and the impact of the factors referred
to in "Risk Factors" above, (iii) investor perception of New D&B and (iv) general economic and market conditions.
Shares of New D&B Common Stock distributed to D&B stockholders will be freely transferable, except for shares of New D&B Common
Stock received by persons who may be deemed to be "affiliates" of New D&B under the Securities Act of 1933, as amended (the "Securities
Act"). Persons who may be deemed to be affiliates of New D&B after the Distribution generally include individuals or entities that control, are
controlled by, or are under common control with, New D&B, and may include certain officers and directors of New D&B, as well as principal
stockholders of New D&B. Persons who are affiliates of New D&B will be permitted to sell their shares of New D&B Common Stock only
pursuant to an effective registration statement
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under the Securities Act or an exemption from the registration requirements of the Securities Act, such as the exemption afforded by Section 4
(1) of the Securities Act or Rule 144 thereunder.
Moody's Common Stock (i.e., the "old" D&B Common Stock) will continue to trade on the NYSE after the Distribution, but the symbol under
which it trades will change from "DNB" to "MCO". However, because of the significant changes that will take place as a result of the
Distribution, the trading market for Moody's Common Stock after the Distribution may be significantly different from that for D&B Common
Stock prior to the Distribution. The market may view Moody's as a "new" company after the Distribution, and it may not be the subject of
significant research analyst coverage. There can be no assurance as to the prices at which Moody's Common Stock will trade before, on or after
the Distribution Date and until an orderly market develops in the Moody's Common Stock, the price at which it trades may fluctuate
significantly. Prices for Moody's Common Stock will be determined in the marketplace and may be influenced by many factors, including (i)
the depth and liquidity of the market for Moody's Common Stock, (ii) developments affecting the businesses of Moody's, including the impact
of the factors referred to in "Risk Factors" above, (iii) investor perception of Moody's and (iv) general economic and market conditions.
CERTAIN INDEBTEDNESS AND MINORITY INTEREST FINANCING
At June 30, 2000, D&B had approximately $69.4 million in cash and cash equivalents, $291.9 million in commercial paper borrowings
outstanding and $300 million of minority interest financing. See "The New D&B Corporation (Accounting Successor to D&B) Management's
Discussion and Analysis of Financial Condition and Results of Operations--Liquidity and Financial Position--Financing Arrangements" and
"Moody's Corporation Management's Discussion and Analysis of Financial Condition and Results of Operations--Liquidity and Capital
Resources--Financing Arrangements".
In connection with the Distribution, D&B borrowed funds in order to repay in full its commercial paper obligations. Also in connection with
the Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock
at the time of the Distribution. New D&B expects to repay in full any indebtedness so assumed shortly after the Distribution by raising funds in
the commercial paper market.
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RELATIONSHIP BETWEEN THE NEW D&B CORPORATION
AND MOODY'S CORPORATION AFTER THE DISTRIBUTION
New D&B is presently wholly owned by D&B, and the results of operations of entities that are or will be its subsidiaries have been included in
D&B's consolidated financial results. After the Distribution, D&B (which will change its name to "Moody's Corporation") will not have any
ownership interest in New D&B, and New D&B will be an independent public company. In addition, after the Distribution, New D&B will not
have any ownership interest in Moody's, and Moody's will be an independent public company. Furthermore, except as described below, all
contractual relationships existing prior to the Distribution between D&B and New D&B will be terminated except for contracts specifically set
forth in a schedule to the Distribution Agreement.
Prior to the Distribution, D&B and New D&B will enter into certain agreements, described below, governing the relationship between Moody's
and New D&B subsequent to the Distribution and providing for the allocation of tax, employee benefits and certain other liabilities and
obligations arising from periods prior to the Distribution. Copies of the forms of the agreements described below have been filed as exhibits to
the Registration Statement of New D&B in respect of the registration of the New D&B Common Stock under the Securities Exchange Act of
1934, as amended (the "Exchange Act"). In addition, D&B will file a Current Report on Form 8-K in connection with the Distribution, and
forms of the agreements will be filed as exhibits to such Report. Such agreements may be amended by D&B on or prior to the Distribution
Date.
The following description summarizes certain terms of such agreements, but is qualified by reference to the text of such agreements, which are
incorporated herein by reference.
DISTRIBUTION AGREEMENT
D&B (which will become Moody's) and New D&B will enter into the Distribution Agreement providing for, among other things, certain
corporate transactions required to effect the Distribution and other arrangements between Moody's and New D&B subsequent to the
Distribution.
In particular, the Distribution Agreement defines the assets and liabilities which are being allocated to and assumed by New D&B and those
which will remain with Moody's. The Distribution Agreement also defines what constitutes the "New D&B Business" and what constitutes the
"Moody's Business".
Pursuant to the Distribution Agreement, D&B is obligated to transfer or cause to be transferred all its right, title and interest in the assets
comprising the New D&B Business to New D&B and New D&B is obligated to transfer or cause to be transferred all its right, title and interest
in the assets comprising the Moody's Business to D&B. All assets are being transferred without any representation or warranty, "as is-where
is", and the relevant transferee bears the risk that any necessary consent to transfer is not obtained. Each party also agrees to exercise its
respective commercially reasonable efforts promptly to obtain any necessary consents and approvals and to take such actions as may be
reasonably necessary or desirable to carry out the purposes of the Distribution Agreement and the other agreements summarized below.
In general, pursuant to the terms of the Distribution Agreement, all assets of D&B that relate primarily to the New D&B Business will be
allocated to New D&B, all assets of D&B that relate primarily to the Moody's Business will be allocated to Moody's and all remaining assets of
D&B (other than cash, which will be allocated as described under "The Distribution--Certain Indebtedness and Minority Interest Financing")
will be allocated equally between New D&B and Moody's. The Distribution Agreement also provides for assumptions of liabilities and crossindemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising out of or in
connection with the businesses conducted by New D&B to New D&B, (ii) all liabilities arising out of or in connection with the businesses
conducted by Moody's to Moody's and (iii) substantially all other liabilities as of the Distribution Date equally between New D&B and
Moody's. The liabilities that are to be allocated equally between New D&B and Moody's include contingent and other liabilities relating to
former businesses of D&B and certain prior business transactions, which consist primarily of potential liabilities arising from the legal action
initiated by IRI described in "Risk Factors--Risks Relating to The New D&B Corporation and Moody's Corporation-24

Contingencies", "The New D&B Corporation Business--Legal Proceedings" and "Moody's Corporation Business--Legal Proceedings", and
potential tax liabilities that may arise with respect to reviews by tax authorities of D&B's global tax planning initiatives described in "Risk
Factors--Risks Relating to The New D&B Corporation and Moody's Corporation--Contingencies". For a discussion of the respective businesses
of New D&B and Moody's, see "The New D&B Corporation Business" and "Moody's Corporation Business".
Pursuant to the terms of the 1998 Distribution Agreement, as a condition to the Distribution, New D&B is required to undertake to be jointly
and severally liable with D&B to Donnelley for any liabilities arising thereunder. The Distribution Agreement generally allocates financial
responsibility for such liabilities equally between New D&B and Moody's, except that any such liabilities that relate primarily to the New D&B
Business will be New D&B liabilities and any such liabilities that relate primarily to the Moody's Business will be Moody's liabilities. Among
other things, New D&B and Moody's will agree that, as between themselves, they will each be responsible for 50% of any payments to be
made in respect of the IRI action under the 1998 Distribution Agreement, including any legal fees and expenses related thereto.
In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock
at the time of the Distribution. See "The Distribution--Certain Indebtedness and Minority Interest Financing".
The Distribution Agreement includes provisions governing the administration of certain insurance programs and the procedures for making
claims. The Distribution Agreement also allocates the right to proceeds and the obligation to incur deductibles under certain insurance policies.
In the event that any transfers contemplated by the Distribution Agreement are not effected on or prior to the Distribution Date, the parties will
be required to cooperate to effect such transfers as promptly as practicable following the Distribution Date, and pending any such transfers, to
hold any asset not so transferred in trust for the use and benefit of the party entitled thereto (at the expense of the party entitled thereto), and to
retain any liability not so transferred for the account of the party by whom such liability is to be assumed.
The Distribution Agreement provides that D&B (which will become Moody's) and New D&B will comply with and otherwise not take action
inconsistent with each representation and statement made to the IRS in connection with D&B's requests for ruling letters as to certain tax
aspects of the Distribution and certain internal restructuring transactions. Each of D&B and New D&B will agree, among other things, to
maintain its status as a company engaged in the active conduct of a trade or business, as defined in
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Section 355(b) of the Internal Revenue Code, to continue to own stock of certain operating subsidiaries constituting control (within the
meaning of Section 368(c) of the Internal Revenue Code) of such operating subsidiaries and to maintain at least 90% of the fair market value of
its assets in the form of stock and securities of certain operating subsidiaries, in each case until the second anniversary of the Distribution Date.
Neither D&B nor New D&B expects this limitation to inhibit its financing or other activities or its ability to respond to unanticipated
developments. Under the Distribution Agreement, each of D&B and New D&B will agree that, until two years after the Distribution Date, it
will not (i) merge or consolidate with another corporation, (ii) liquidate or partially liquidate, (iii) sell or transfer all or substantially all of its
assets, (iv) redeem or repurchase its stock (except in certain limited circumstances) or (v) take any other action which would result in one or
more persons acquiring a 50% or greater interest in Moody's or New D&B, as the case may be, unless, prior to taking such action, it obtains a
written opinion of a law firm reasonably acceptable to Moody's or New D&B, as the case may be, or a supplemental ruling from the IRS that
such action will not affect the tax-free treatment of the Distribution. As a result of the representations in the requests for ruling letters and the
covenants in the Distribution Agreement, the acquisition of control of either Moody's or New D&B prior to the second anniversary of the
Distribution Date may be more difficult or less likely to occur because of the potential substantial liabilities associated with a breach of such
representations or covenants. The Distribution Agreement will require any party thereto that takes or fails to take any action which contributes
to a determination that the Distribution is not tax-free to Moody's or any of its affiliates, New D&B or any of its affiliates or their respective
stockholders to indemnify the other party and its stockholders against any taxes arising therefrom. The Distribution Agreement also includes
similar indemnification provisions with respect to actions taken that affect the tax treatment of certain internal restructuring transactions.
Under the Distribution Agreement, each of D&B and New D&B will agree to provide to the other party, subject to certain conditions, access to
certain corporate records and information and to provide certain services on such terms as are set forth in a Data Services Agreement, a Shared
Transaction Services Agreement, an Insurance and Risk Management Services Agreement and a Transition Services Agreement between such
parties.
The Distribution Agreement also provides that, except as otherwise set forth therein or in any related agreement, all costs or expenses in
connection with the Distribution incurred on or prior to the Distribution Date will be borne equally by New D&B and Moody's. Each of D&B
and New D&B will agree to be equally liable for any claims arising from or relating to the Registration Statement on Form 10 filed with the
SEC by New D&B and related matters. Except as set forth in the Distribution Agreement or any related agreement, each party shall bear its
own costs and expenses incurred after the Distribution Date.
TAX ALLOCATION AGREEMENT
D&B (which will become Moody's) and New D&B will enter into a Tax Allocation Agreement pursuant to which New D&B and Moody's will
each pay 50% of any taxes, or receive 50% of any refunds of taxes, shown as due on any consolidated or combined U.S. federal, state, local or
foreign income or franchise tax return for taxable periods beginning prior to the Distribution Date (including the current taxable period to the
extent such taxes, refunds or credits are attributable to the portion of such taxable period up to and including the Distribution Date).
Any subsequent adjustment of such taxes shall be allocated to New D&B if such adjustment relates to the businesses conducted by New D&B,
to Moody's if such adjustment relates to the businesses conducted by Moody's, and otherwise allocated equally between New D&B and
Moody's.
All taxes other than consolidated or combined U.S. federal, state, local or foreign income and franchise taxes will be the responsibility of New
D&B if they are attributable to the New D&B Business and of Moody's if they are attributable to the Moody's Business.
For taxable periods beginning on or after the Distribution Date (and the portion of the current taxable period beginning after the Distribution
Date), New D&B and Moody's will be responsible for their own taxes.
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EMPLOYEE BENEFITS AGREEMENT
D&B (which will become Moody's) and New D&B will enter into an Employee Benefits Agreement (the "Employee Benefits Agreement"),
which will allocate responsibility for certain employee benefits matters on and after the Distribution Date.
The Employee Benefits Agreement provides that Moody's will adopt a new defined benefit pension plan for its employees and that New D&B
will assume and become the sponsor of the current D&B plan for the benefit of its employees and, in general, former employees who
terminated employment on or prior to the Distribution Date who are not Moody's employees immediately after the Distribution. Assets and
liabilities of the current D&B pension plan that are attributable to Moody's employees will be transferred to the new Moody's plan, along with
an amount of surplus under the current D&B pension plan, such that the total amount transferred to the new Moody's plan should equal up to
$88 million. This transfer will be made in accordance with Section 414(l) of the Internal Revenue Code.
In addition, Moody's will adopt a new savings plan for its employees, and New D&B will assume and become the sponsor of the D&B savings
plan for the benefit of its employees and former employees who terminated employment on or prior to the Distribution Date. Unless otherwise
elected by Moody's employees, the account balances of Moody's employees will be transferred to the new Moody's plan.
Generally, New D&B will assume and become the sponsor of D&B's nonqualified supplemental pension plans for the benefit of persons who,
prior to the Distribution Date, were participants thereunder. However, with respect to Moody's employees, New D&B generally will retain only
those liabilities that were vested prior to the Distribution Date. Moody's will guarantee payment of the benefits under these plans to its
employees in the event that New D&B is unable to satisfy its obligations. New D&B will assume liabilities relating to the account balances as
of the Distribution Date of retired D&B directors and New D&B directors and Moody's will assume liabilities relating to the account balances
as of the Distribution Date with respect to Moody's directors.
The Employee Benefits Agreement also provides that Moody's will continue to sponsor its welfare plans for its employees. As of the
Distribution Date, New D&B will sponsor welfare plans for the benefit of its employees and former employees who terminated employment on
or prior to the Distribution Date. Moody's will be responsible for providing retiree welfare benefits, where applicable, to its employees and
New D&B will be responsible for providing retiree welfare benefits, where applicable, to its employees and eligible former employees who
terminated employment on or prior to the Distribution Date.
New D&B and Moody's will generally retain the severance liabilities of their respective employees who terminated employment prior to the
Distribution Date.
With respect to equity-based plans, the Employee Benefits Agreement generally provides that unexercised D&B stock options held by any
individual, other than Mr. Loren, as of the Distribution Date will be adjusted to comprise options to purchase Moody's Common Stock
("Moody's Stock Options") and separately exercisable options to purchase New D&B Common Stock ("New D&B Stock Options").
Unexercised D&B stock options held by Mr. Loren as of the Distribution Date will be canceled and Mr. Loren will receive, in lieu thereof, a
replacement grant consisting only of New D&B Stock Options.
The number of shares of Moody's Common Stock covered by the adjusted Moody's Stock Options will equal the same number of shares
covered by the unexercised D&B stock options. The number of shares of New D&B Common Stock covered by the New D&B Stock Options
will equal 50% (rounded down to the nearest whole number) of the number of shares covered by the unexercised D&B stock options.
Following the Distribution, the exercise price per share of a Moody's Stock Option will equal the product of (i) the excess of (A) the trading
price of D&B as of last trade "regular way" immediately prior to the Distribution over (B) 50% multiplied by the trading price of New D&B as
of the last trade "when issued" immediately prior to the Distribution multiplied by (ii) a fraction, the numerator of which is the original exercise
price per share of the corresponding unexercised D&B stock option, and the denominator of which equals the trading price of D&B as of last
trade "regular way" immediately prior to the Distribution. The
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exercise price of a New D&B Stock Option will equal the trading price of New D&B as of the last trade "when issued" immediately prior to the
Distribution multiplied by a fraction, the numerator of which is the original exercise price per share of the corresponding unexercised D&B
stock option, and the denominator of which equals the trading price of D&B as of last trade "regular way" immediately prior to the
Distribution.
Following the Distribution, each D&B option holder prior to the Distribution (other than Mr. Loren) will have the opportunity to obtain New
D&B Common Stock and Moody's Common Stock at the same aggregate exercise price (as adjusted for the distribution ratio) as if such
individual had exercised the D&B stock options in full prior to the Distribution. In general, the vesting schedule and the term of each
outstanding New D&B Stock Option and Moody's Stock Option will not be affected by the Distribution except that the vesting and termination
of such options will be dependent upon an employee's continued employment with Moody's or New D&B, as applicable, following the
Distribution. All outstanding D&B stock appreciation rights will be adjusted in substantially the same manner as the unexercised D&B stock
options.
The table below sets forth information, as of June 30, 2000, regarding outstanding options to purchase D&B Common Stock and the options to
purchase Moody's Common Stock and New D&B Common Stock that would result therefrom after giving effect to the Distribution and the
adjustments described above. As indicated above, Mr. Loren currently holds options to purchase 500,000 shares of D&B Common Stock in
respect of which he will receive replacement options to purchase only shares of New D&B Common Stock in connection with the Distribution.

OPTIONEES(1)
-----------Moody's Employees and Directors..............
New D&B Employees and Directors..............
Former Employees and Directors...............
Total........................................

D&B
PRIOR TO THE
DISTRIBUTION
-----------4,845,491
8,308,542
2,481,383
---------15,635,416

MOODY'S
FOLLOWING THE
DISTRIBUTION
------------4,845,491
8,308,542
2,481,383
---------15,635,416

NEW D&B
FOLLOWING THE
DISTRIBUTION(2)
--------------2,422,551
4,153,920
1,240,635
--------7,817,106

(1) The table excludes the options to purchase 500,000 shares of D&B Common Stock currently held by Mr. Loren and the options to purchase
shares of New D&B that Mr. Loren would receive in replacement thereof immediately following the Distribution. The number of shares of
New D&B subject to these options will depend on the relative market prices of the Moody's Common Stock and the New D&B Common Stock
at the time of the Distribution.
(2) The number of shares of New D&B Common Stock covered by the New D&B Stock Options held by each employee or director will be
rounded down to the nearest whole number with respect to each option grant. Consequently, the numbers of options to purchase New D&B
Common Stock reflected in the table are slightly less than 50% of the number of options to purchase D&B Common Stock.
Directors of D&B holding D&B restricted stock as of the Distribution Date will receive a distribution of one share of New D&B restricted
stock for every two shares of D&B restricted stock held as of the Record Date. The New D&B restricted stock received in the Distribution will
have the same terms and conditions as the D&B restricted stock on which such distribution was made.
Pursuant to the terms of Mr. Loren's employment agreement, Moody's restricted stock held by, and New D&B restricted stock distributed to,
Mr. Loren will be canceled immediately after the Distribution and will be replaced with a new award consisting solely of New D&B restricted
stock. The number of shares of New D&B restricted stock that will be granted to Mr. Loren cannot be determined at this time as such award
will depend on the relative market prices of the Moody's Common Stock and the New D&B Common Stock at the time of the Distribution.
D&B phantom stock units and D&B performance share units held by D&B directors shall be converted into phantom stock units of New D&B
and Moody's and performance share units of New D&B and Moody's, such replacement phantom stock units and performance share units to
have the same terms as the D&B phantom stock units and D&B performance share units from which they arose.
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If performance targets are met, it is anticipated that Moody's employees will receive following the end of the performance period (i) a number
of shares of Moody's Common Stock equal to the target number of performance shares plus
(ii) a cash payment equal to the fair market value of a number of shares of New D&B Common Stock equal to 50% of the target number of
D&B performance shares. Outstanding opportunities for New D&B employees to earn performance shares shall be canceled as of the
Distribution Date, and each individual shall receive a replacement opportunity consisting of (i) a number of New D&B performance shares
equal to 50% of the target number of D&B performance shares plus (ii) a cash payment equal to the fair market value of a number of shares of
Moody's Common Stock equal to the target number of D&B performance shares.
Except as otherwise provided in the Employee Benefits Agreement, as of the Distribution Date, Moody's employees will generally cease
participation in D&B employee benefit plans, and Moody's will generally recognize, among other things, their respective employees' past
service with D&B under their respective employee benefit plans. Except as specifically provided therein, nothing in the Employee Benefits
Agreement restricts Moody's or New D&B's ability to amend or terminate any of their respective employee benefit plans after the Distribution
Date.
INTELLECTUAL PROPERTY ASSIGNMENT
D&B and New D&B will enter into an Intellectual Property Assignment (the "IP Assignment") which provides for the allocation and
recognition by and between these companies of rights under patents, copyrights, software, technology, trade secrets and certain other
intellectual property owned by New D&B and Moody's and their respective subsidiaries as of the Distribution Date. See "The New D&B
Corporation Business--Intellectual Property" and "Moody's Corporation Business--Intellectual Property".
SHARED TRANSACTION SERVICES AGREEMENT
D&B and New D&B will enter into a Shared Transaction Services Agreement providing for the orderly continuation, for a transitional period
after the Distribution Date, of certain of the shared transaction and other services (such as payroll, accounts payable, general accounting and
related computer processing and support) currently being provided.
DATA SERVICES AGREEMENT
D&B and New D&B will enter into a Data Services Agreement providing for the orderly continuation, for a transitional period after the
Distribution Date, of certain specified computer processing and related services currently being provided.
INSURANCE AND RISK MANAGEMENT SERVICES AGREEMENT
D&B and New D&B will enter into an Insurance and Risk Management Services Agreement providing for the orderly continuation of
insurance and risk management services for a transitional period after the Distribution Date.
TRANSITION SERVICES AGREEMENT
D&B and New D&B will enter into a Transition Services Agreement pursuant to which the respective parties have agreed to certain basic terms
governing the provision by one party to the other of specified support services for a transitional period after the Distribution Date.
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DIVIDEND POLICIES
The payment and level of cash dividends by New D&B and Moody's after the Distribution will be subject to the discretion of the New D&B
Board of Directors and the Moody's Board of Directors, respectively. It is anticipated that Moody's initially will pay a quarterly dividend of
between $.04 and $.06 per share. In addition, it is anticipated that New D&B initially will not pay dividends and will use future earnings to
finance operations, expand its Internet and e-commerce-related business and fund a share repurchase program to offset the dilutive effect of
shares issued under employee benefits arrangements. See "Risk Factors--Risks Relating to The New D&B Corporation--New D&B Does Not
Expect to Pay Dividends". However, the payment and level of cash dividends by each of New D&B and Moody's will be based on, and
affected by, a number of factors, including the respective operating results and financial requirements of New D&B and Moody's on a standalone basis as well as applicable legal and contractual restrictions. There can be no assurance that any dividends will be declared or paid after
the Distribution.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
CAPITALIZATION
The following table sets forth the capitalization of D&B as of June 30, 2000, and as adjusted to give effect to the Distribution and the
transactions contemplated thereby. The following data is qualified in its entirety by the Consolidated Financial Statements of D&B and other
information contained elsewhere in this Information Statement. See "Forward-Looking Statements".

Cash and Cash Equivalents...................................
Notes Payable...............................................
Minority Interest...........................................
Preferred Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Series Common Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Common Stock, par value $.01 per share;
authorized -- 400,000,000 shares; issued -- 171,451,136
shares (historical).......................................
issued -- 81,049,679 shares (pro forma)(4)................
Capital Surplus.............................................
Retained Earnings (Deficit).................................
Treasury Stock, at cost, 9,351,779 shares -- historical.....
Cumulative Translation Adjustment...........................
Minimum Pension Liability...................................
Total Equity...........................................
Total Capitalization..............................

HISTORICAL
AS ADJUSTED
JUNE 30,
FOR THE
2000
DISTRIBUTION
--------------------(DOLLAR AMOUNTS IN MILLIONS,
EXCEPT PER SHARE DATA)
$ 54.8
$ 54.8
=======
=======
291.9
16.0(1)
------------302.5
302.5
-------------

1.7
226.5
(.1)
(291.4)
(200.9)
(38.4)
------(302.6)
------$ 291.8
=======

.8(3)(4)
226.5
16.7(2)(3)
--(3)
(196.5)(2)
(38.4)
------9.1
------$ 327.6
=======

(1) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B
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Common Stock at the time of the Distribution. The adjustment represents the allocation of net indebtedness at June 30, 2000, between New
D&B and Moody's, such that the net indebtedness of New D&B (including the minority interest financing) approximates the net indebtedness
of Moody's. See "The Distribution--Certain Indebtedness and Minority Interest Financing".
(2) To reflect, for accounting purposes only, the allocation of the net liabilities and corresponding cumulative translation adjustment, of the
Moody's Business which is treated as a dividend to shareholders.
(3) To reflect the elimination of treasury stock which shares will be treasury shares of Moody's Corporation as a result of the legal form of the
transaction.
(4) The adjustment of shares outstanding reflects the Distribution ratio of one share of New D&B Common Stock for every two shares of D&B
Common Stock.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
SELECTED FINANCIAL DATA
The following data is qualified in its entirety by the Consolidated Financial Statements of D&B and other information contained elsewhere in
this Information Statement. The financial data as of and for each of the years in the five-year period ended December 31, 1999 have been
derived from the audited financial statements of D&B, which financial statements as of December 31, 1998 and 1999 and for each of the years
in the three-year period ended December 31, 1999 are contained elsewhere in this Information Statement. The financial data as of June 30,
2000 and for the six months ended June 30, 1999 and 2000 have been derived from the unaudited interim financial statements of D&B
contained elsewhere in this Information Statement. Due to the relative significance of the New D&B Business to D&B, the Distribution will be
accounted for as a reverse spin-off and, as such, the New D&B Business has been classified as a continuing operation and the Moody's
Business has been classified as a discontinued operation. See "The Distribution--Form of Transaction; Basis of Presentation". The following
financial data should also be read in connection with the information set forth under "The New D&B Corporation (Accounting Successor to
D&B) Unaudited Consolidated Pro Forma Condensed Financial Statements" and "The New D&B Corporation (Accounting Successor to D&B)
Management's Discussion and Analysis of Financial Condition and Results of Operations" and D&B's Consolidated Financial Statements and
Notes thereto appearing elsewhere in this Information Statement.

FOR THE YEAR ENDED DECEMBER 31,
--------------------------------------------------------------------HISTORICAL
-----------------------------------------------------PRO FORMA(1)
1995
1996
1997
1998
1999
1999
------------------------------------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
RESULTS OF OPERATIONS:
Operating Revenues.........
Costs and Expenses(2)......
Operating Income (Loss)....
Non-Operating Expense -Net(3)...................
Income (Loss) from
Continuing Operations
before Provision for
Income Taxes.............
Provision for Income
Taxes....................

$1,405.6
1,311.6
-------94.0

$1,397.1
1,478.2
-------(81.1)

$1,353.6
1,146.4
-------207.2

$1,420.5
1,232.8
-------187.7

$1,407.7
1,246.8
-------160.9

$1,407.7
1,246.8
-------160.9

(68.2)
--------

(70.8)
--------

(71.5)
--------

(30.4)
--------

(15.5)
--------

(1.8)
--------

25.8
23.7
--------

Income (Loss) from:
Continuing Operations....
Discontinued Operations,
Net of Income
Taxes(4)...............
Income (Loss) before
Cumulative Effect of
Accounting Changes.........
Cumulative Effect of
Accounting Changes, Net of
Income Tax Benefit(5)......
Net Income (Loss)............
BASIC EARNINGS (LOSS) PER
SHARE OF COMMON STOCK:
Continuing Operations......
Discontinued Operations....
Before Cumulative Effect of
Accounting Changes.......
Cumulative Effect of
Accounting Changes, Net
of Income Tax
Benefit(5)...............
Basic Earnings (Loss) Per
Share of Common Stock......

(151.9)
50.1
--------

2.1

319.1
--------

135.7

157.3

145.4

159.1

42.5
--------

71.1
--------

64.1
--------

69.6
--------

93.2

86.2

81.3

$
89.5
========

217.8
--------

193.9
--------

174.7
--------

311.0

280.1

256.0

(202.0)

158.2
--------

321.2

(43.8)

--------$ 321.2
========

--------$ (43.8)
========

(127.0)
-------$ 184.0
========

--------$ 280.1
========

--------$ 256.0
========

$

$

$

$

$

.01

1.88
-------1.89

(1.19)

.93
-------(.26)

.55

.51

.50

1.27
--------

1.14
--------

1.08
--------

1.82

1.65

1.58

---------

---------

(.74)
--------

---------

---------

$
1.89
========

$
(.26)
========

$
1.08
========

$
1.65
========

$
1.58
========

FOR THE SIX MONTHS
ENDED JUNE 30,
-----------------------------HISTORICAL

$
.55
========

--------------PRO FORMA(1)
1999
2000
2000
---------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
RESULTS OF OPERATIONS:
Operating Revenues.........
Costs and Expenses(2)......
Operating Income (Loss)....
Non-Operating Expense -Net(3)...................
Income (Loss) from
Continuing Operations
before Provision for
Income Taxes.............
Provision for Income
Taxes....................

$703.8
623.0
-----80.8

$704.3
605.4
-----98.9

$704.3
605.4
-----98.9

(13.9)
------

(14.4)
------

(6.8)
------

66.9

84.5

92.1

27.6
------

36.4
------

39.4
------

39.3

48.1

$ 52.7
======

87.5
------

87.6
------

126.8

135.7

------$126.8
======

------$135.7
======

$

$

Income (Loss) from:
Continuing Operations....
Discontinued Operations,
Net of Income
Taxes(4)...............
Income (Loss) before
Cumulative Effect of
Accounting Changes.........
Cumulative Effect of
Accounting Changes, Net of
Income Tax Benefit(5)......
Net Income (Loss)............
BASIC EARNINGS (LOSS) PER
SHARE OF COMMON STOCK:
Continuing Operations......
Discontinued Operations....
Before Cumulative Effect of
Accounting Changes.......
Cumulative Effect of
Accounting Changes, Net
of Income Tax
Benefit(5)...............
Basic Earnings (Loss) Per
Share of Common Stock......

.24

.30

.53
------

.54
------

.77

.84

-------

-------

$ .77
======

$ .84
======

$ .33
======
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FOR THE YEAR ENDED DECEMBER 31,
--------------------------------------------------------------------HISTORICAL
-----------------------------------------------------PRO FORMA(1)
1995
1996
1997
1998
1999
1999
------------------------------------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
DILUTED EARNINGS (LOSS) PER
SHARE OF COMMON STOCK:
Continuing Operations......
Discontinued Operations....
Before Cumulative Effect of
Accounting Changes.......
Cumulative Effect of
Accounting Changes, Net
of Income Tax
Benefit(5)...............
Diluted Earnings (Loss) Per
Share of Common Stock....
UNAUDITED EARNINGS (LOSS) PER
SHARE OF COMMON STOCK FROM
CONTINUING OPERATIONS,
ADJUSTED FOR DISTRIBUTION
RATIO(6):
Basic......................
Diluted....................
OTHER DATA:
Dividends Paid Per Share...
Dividends Declared Per
Share....................
Weighted Average Number of
Shares Outstanding:
Basic....................
Diluted(7)...............

$

.01

$

1.86
--------

(1.19)

$

.93
--------

1.87

.54

$

.50

$

.50

1.26
--------

1.13
--------

1.06
--------

1.80

1.63

1.56

(.26)

---------

---------

(.73)
--------

---------

---------

$
1.87
========

$
(.26)
========

$
1.07
========

$
1.63
========

$
1.56
========

$
$

.02
.02

$
$

(2.38)
(2.38)

$
$

1.10
1.08

$
$

1.02
1.00

$
$

1.00
1.00

$

2.63

$

1.82

$

.88

$

.81

$

.74

$

2.63

$

1.82

$

1.10

$

.775

$

.74

169.5
171.6

170.0
170.0

170.8
172.6

169.5
171.7

162.3
164.3

$
.55
========

$
$

1.10
1.10

162.3
164.3

FOR THE SIX MONTHS
ENDED JUNE 30,
-----------------------------HISTORICAL
--------------PRO FORMA(1)
1999
2000
2000
---------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
DILUTED EARNINGS (LOSS) PER
SHARE OF COMMON STOCK:
Continuing Operations......
Discontinued Operations....
Before Cumulative Effect of
Accounting Changes.......
Cumulative Effect of
Accounting Changes, Net
of Income Tax
Benefit(5)...............
Diluted Earnings (Loss) Per
Share of Common Stock....
UNAUDITED EARNINGS (LOSS) PER
SHARE OF COMMON STOCK FROM
CONTINUING OPERATIONS,
ADJUSTED FOR DISTRIBUTION
RATIO(6):
Basic......................
Diluted....................
OTHER DATA:
Dividends Paid Per Share...
Dividends Declared Per
Share....................
Weighted Average Number of
Shares Outstanding:
Basic....................
Diluted(7)...............

$

.24

$

.30

.52
------

.53
------

.76

.83

-------

-------

$ .76
======

$ .83
======

$
$

.48
.48

$
$

.60
.60

$

.37

$

.37

$

.37

$

.37

163.6
166.2

161.5
162.8

$ .32
======

$
$

.66
.64

161.5
162.8

AS OF DECEMBER 31,
---------------------------------------------------HISTORICAL

AS OF JUNE 30,
-------------------------

---------------------------------------------------1995
1996
1997
1998
1999
-----------------------------------(AMOUNTS IN MILLIONS)
BALANCE SHEET:
Total Assets(8)................
Minority Interest Financing....
Total Shareholders' Equity
(Deficit)....................

HISTORICAL
PRO FORMA(1)
2000
2000
--------------------(AMOUNTS IN MILLIONS)

$3,468.6
--

$1,992.9
--

$1,729.4
$ 300.0

$1,574.7
$ 300.0

$1,574.8
$ 300.0

$1,428.4
$ 300.0

$1,428.4
$ 300.0

$1,158.2

$ (455.3)

$ (527.7)

$ (371.0)

$ (416.6)

$ (302.6)

$

9.1

(1) See "The New D&B Corporation (Accounting Successor to D&B) Unaudited Consolidated Pro Forma Condensed Financial Statements".
(2) 1999 included a charge of $41.2 million in connection with the restructuring of the Dun & Bradstreet operating company. 1998 included a
charge of $28.0 million for reorganization costs associated with the 1998 Distribution. 1996 included charges of $161.2 million for
reorganization costs associated with the 1996 Distribution and a loss of $68.2 million on the sale of American Credit Indemnity Company, a
former subsidiary of Donnelley. 1995 included a non-recurring charge of $183.0 million partially offset by gains of $90.0 million and $28.0
million from the sale of Interactive Data Corporation and warrants received in connection with the sale of Donnelley Marketing, respectively.
(3) 1999 included a gain related to the settlement of litigation of $11.9 million.
(4) Income taxes on Discontinued Operations were $114.8 million, $104.7 million, $123.1 million, $197.1 million and $99.4 million in 1999,
1998, 1997, 1996 and 1995, respectively, and $56.6 million and $51.8 million for the six months ended June 30, 2000 and June 30, 1999,
respectively.
(5) 1997 included the impact of a change in revenue recognition policies.
(6) In the Distribution, each D&B shareholder will receive one share of New D&B Common Stock for every two shares of D&B Common
Stock held as of the close of business on the Record Date.
(7) The exercise of options has not been assumed for the year ended December 31, 1996, since the result is antidilutive.
(8) Included Net Assets of Discontinued Operations of $162.3 million, $459.5 million and $1,686.7 million in 1997, 1996 and 1995,
respectively.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
UNAUDITED CONSOLIDATED PRO FORMA CONDENSED FINANCIAL STATEMENTS
The following unaudited consolidated pro forma condensed financial statements have been prepared giving effect to the Distribution as if it
occurred on June 30, 2000 for the pro forma condensed balance sheet and January 1, 1999 for the pro forma condensed statements of
operations. The unaudited consolidated pro forma condensed balance sheet and statements of operations set forth below do not purport to
represent what New D&B's financial position actually would have been had the Distribution occurred on the dates indicated or to project New
D&B's operating results for any future period. The pro forma adjustments are based upon available information and certain assumptions that
D&B management believes are reasonable. The unaudited consolidated pro forma condensed financial statements set forth below should be
read in conjunction with, and are qualified in their entirety by, the information under "The New D&B Corporation (Accounting Successor to
D&B) Selected Financial Data" and "The New D&B Corporation (Accounting Successor to D&B) Management's Discussion and Analysis of
Financial Condition and Results of Operations" and in the D&B Consolidated Financial Statements and Notes thereto included elsewhere in
this Information Statement.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
UNAUDITED CONSOLIDATED PRO FORMA CONDENSED STATEMENT OF OPERATIONS

Operating Revenues.........................................
Operating Costs............................................
Selling and Administrative Costs...........................
Depreciation and Amortization..............................
Reorganization Costs.......................................
Operating Income...........................................
Interest Income............................................
Interest Expense...........................................
Minority Expense...........................................
Other Expense -- Net.......................................
Non-Operating Expense -- Net...............................
Income from Continuing Operations before Provision for
Income Taxes.............................................
Provision for Income Taxes.................................
Income from Continuing Operations..........................
EARNINGS PER SHARE OF COMMON STOCK FROM CONTINUING
OPERATIONS:
Basic....................................................
Diluted..................................................
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING:
Basic....................................................
Diluted..................................................
UNAUDITED EARNINGS PER SHARE OF COMMON STOCK FROM
CONTINUING OPERATIONS, ADJUSTED FOR DISTRIBUTION
RATIO(3):
Basic....................................................
Diluted..................................................

FOR THE SIX MONTHS ENDED
JUNE 30, 2000
-------------------------------------------HISTORICAL
ADJUSTMENTS
PRO FORMA
---------------------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$ 704.3
$ 704.3
------------267.8
267.8
279.0
279.0
56.4
56.4
2.2
2.2
------------98.9
98.9
------------1.8
$3.6(1)
5.4
(4.0)
4.0(1)
-(11.2)
(11.2)
(1.0)
(1.0)
---------------(14.4)
7.6
(6.8)
---------------84.5
36.4
------$ 48.1
=======

$
$

.30
.30

7.6
3.0(2)
---$4.6
====

92.1
39.4
------$ 52.7
=======

$
$

.33
.32

161.5
162.8

161.5
162.8

$
.60
$
.60
-------

$
.66
$
.64
-------

(1) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a
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variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the
Distribution.
The adjustment represents the elimination of one-half of the historical interest and minority expense which would have resulted if the allocation
of the net indebtedness had occurred as of January 1, 1999.
(2) To reflect the tax effect of the pro forma adjustment at the statutory rate.
(3) In the Distribution, each D&B shareholder will receive one share of New D&B Common Stock for every two shares of D&B Common
Stock held as of the close of business on the Record Date.
Note: Management currently estimates that one-time pre-tax expenditures for investment banking, legal, accounting and other professional fees
of approximately $30 million will be required to effect the Distribution. These costs will be recorded as incurred and are not reflected in the
Unaudited Consolidated Pro Forma Condensed Statement of Operations.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
UNAUDITED CONSOLIDATED PRO FORMA CONDENSED STATEMENT OF OPERATIONS

Operating Revenue..........................................
Operating Costs............................................
Selling and Administrative Costs...........................
Depreciation and Amortization..............................
Restructuring Expense......................................
Operating Income...........................................
Interest Income............................................
Interest Expense...........................................
Minority Expense...........................................
Other Expense -- Net.......................................
Non-Operating Expense -- Net...............................
Income from Continuing Operations before Provision for
Income Taxes.............................................
Provision for Income Taxes.................................
Income from Continuing Operations..........................
EARNINGS PER SHARE OF COMMON STOCK FROM CONTINUING
OPERATIONS:
Basic....................................................
Diluted..................................................
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING:
Basic....................................................
Diluted..................................................
UNAUDITED EARNINGS PER SHARE OF COMMON STOCK FROM
CONTINUING OPERATIONS ADJUSTED FOR DISTRIBUTION RATIO(3):
Basic....................................................
Diluted..................................................

FOR THE YEAR ENDED DECEMBER 31, 1999
-------------------------------------------HISTORICAL
ADJUSTMENTS
PRO FORMA
---------------------------------(AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$1,407.7
$1,407.7
--------------538.3
538.3
539.4
539.4
127.9
127.9
41.2
41.2
--------------160.9
160.9
--------------2.9
$ 8.7(1)
11.6
(5.0)
5.0(1)
-(22.4)
(22.4)
9.0
9.0
------------------(15.5)
13.7
(1.8)
------------------145.4
64.1
-------$
81.3
========

$
$

.50
.50

13.7
5.5(2)
----$ 8.2
=====

159.1
69.6
-------$
89.5
========

$
$

162.3
164.3

$
$

1.00
1.00

.55
.55
162.3
164.3

$
$

1.10
1.10

(1) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a
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variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the
Distribution.
The adjustment represents the elimination of one-half of the historical interest and minority expense which would have resulted if the allocation
of the net indebtedness had occurred as of January 1, 1999 and throughout the year.
(2) To reflect the tax effect of the pro forma adjustment at the statutory rate.
(3) In the Distribution, each D&B shareholder will receive one share of New D&B Common Stock for every two shares of D&B Common
Stock held as of the close of business on the Record Date.
Note: Management currently estimates that one-time pre-tax expenditures for investment banking, legal, accounting and other professional fees
of approximately $30 million will be required to effect the Distribution. These costs will be recorded as incurred and are not reflected in the
Unaudited Consolidated Pro Forma Condensed Statement of Operations.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
UNAUDITED CONSOLIDATED PRO FORMA CONDENSED BALANCE SHEET
AS OF JUNE 30, 2000
-------------------------------------------HISTORICAL
ADJUSTMENTS
PRO FORMA
------------------------------(DOLLARS IN MILLIONS, EXCEPT PER SHARE DATA)
ASSETS
Cash and Cash Equivalents...............................
Other Current Assets....................................
Total Current Assets....................................
Non-Current Assets......................................
Total Assets............................................
LIABILITIES AND SHAREHOLDERS' EQUITY
Notes Payable...........................................
Accrued and Other Current Liabilities...................
Total Current Liabilities...............................
Long-Term Liabilities...................................
Net Liabilities of Discontinued Operations..............
Minority Interest.......................................
Stockholders' Equity:
Preferred Stock, par value $.01 per share; authorized -10,000,000 shares; issued and outstanding -- none
Series Common Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Common Stock, par value $.01 per share; authorized -400,000,000 shares;
issued -- 171,451,136 shares -- historical
issued -- 81,049,679 shares -- pro forma(4)...........
Capital Surplus.........................................
Retained Earnings (Deficit).............................

Treasury Stock, at cost, 9,351,779
shares -- historical..................................
Cumulative Translation Adjustment.......................
Minimum Pension Liability...............................
Total Shareholders' Equity..............................
Total Liabilities and Shareholders' Equity..............

$

54.8
440.8
-------495.6
932.8
-------$1,428.4
========

$

54.8
440.8
-------495.6
932.8
-------$1,428.4
========

291.9
681.4
-------973.3
419.4
35.8
302.5

$(275.9)(1)

1.7
226.5

(.9)(3)

(.1)

(291.4)
(200.9)
(38.4)
-------(302.6)
-------$1,428.4
========

------(275.9)
(35.8)(2)

275.9(1)
31.4(2)
(290.5)(3)

291.4(3)
4.4(2)
------311.7
------$
-=======

16.0
681.4
-------697.4
419.4
-302.5

.8
226.5
16.7

-(196.5)
(38.4)
-------9.1
-------$1,428.4
========

(1) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B
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stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable
options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and
Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock
than would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to
this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program
designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net
indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The
exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent
upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the
Distribution.
The adjustment represents the allocation of net indebtedness at June 30, 2000 between New D&B and Moody's, such that the net indebtedness
of New D&B approximates the net indebtedness of Moody's. See "The Distribution--Certain Indebtedness and Minority Interest Financing".
(2) To reflect, for accounting purposes only, the allocation of the net liabilities and the corresponding cumulative translation adjustment of the
Moody's Business, which is treated as a dividend to shareholders.
(3) To reflect the elimination of treasury stock which shares will be treasury shares of Moody's Corporation as a result of the legal form of the
transaction.
(4) To adjust shares outstanding to reflect the Distribution ratio of one share of New D&B Common Stock for every two shares of D&B
Common Stock.
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THE NEW D&B CORPORATION
(ACCOUNTING SUCCESSOR TO D&B)
MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS
As described under "The Distribution--Form of Transaction; Basis of Presentation", for financial reporting purposes, New D&B will be treated
as the "accounting successor" to D&B. Therefore, the historical financial information for New D&B included herein and management's
discussion and analysis thereof set forth below are those of D&B, with the Moody's Business treated as a discontinued operation.
OVERVIEW
To facilitate an analysis of New D&B's operating results, certain significant events should be considered.
2000 DISTRIBUTION
On December 15, 1999, D&B announced a preliminary decision to separate into two publicly traded companies -- New D&B and Moody's.
The separation of the two companies will be accomplished through a tax-free dividend to D&B's stockholders of New D&B Common Stock,
which will represent a continuing interest in businesses to be conducted by New D&B. After the Distribution, D&B's only business will be the
Moody's Business, and the shares of D&B Common Stock held by D&B stockholders will represent a continuing ownership interest only in
that business. In connection with the Distribution, D&B will change its name to "Moody's Corporation", and New D&B will change its name to
"The Dun & Bradstreet Corporation". D&B has received a ruling from the IRS to the effect that the Distribution will be tax-free for Federal
income tax purposes, except to the extent that cash is received for fractional shares of New D&B Common Stock. New D&B will consist
principally of the business currently conducted by D&B Inc.
RESTRUCTURING CHARGES
During the fourth quarter of 1999, D&B's Board of Directors approved plans to restructure the D&B operating company. The restructuring
comprises three major components:
- Realigning and streamlining international operations through a series of office consolidations and organizational changes. To reduce the cost
infrastructure in Europe, actions have been taken to improve efficiencies in sales and data collection operations.
- Increasing the level of software and product development outsourced to resources outside the United States and Europe.
- Reengineering the data collection process so that data is collected telephonically rather than through field centers (15 field data collection
centers have been closed since the restructuring was announced).
As a result of these actions, a pre-tax restructuring charge of $41.2 million ($27.9 million after-tax, $.17 per share basic and diluted) was
included in operating income in 1999. For management reporting purposes, these charges were not allocated to any of D&B's business
segments. Employee severance costs from planned terminations of approximately 700 employees comprised $32.7 million (including severance
for two former corporate executives). The severance costs were based on the amounts that will be paid to the affected employees pursuant to
D&B's policies and certain foreign governmental regulations. The balance of the charge relates to (1) the write-off of certain assets that were
abandoned or made obsolete or redundant as a result of the restructuring and (2) leasehold termination obligations arising from office closures.
D&B anticipates completion of the restructuring in fiscal 2000.
The restructuring actions are designed to strengthen customer service worldwide, improve operating efficiencies and lower structural costs.
New D&B expects savings of approximately $30 million in 2000 and $40 million in 2001 that it intends to reinvest in future revenue growth
initiatives.
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During the second quarter of 2000, D&B appointed a new chairman and chief executive officer for the Dun & Bradstreet operating company,
who will become the chairman and chief executive officer of New D&B following the Distribution. Under his direction, a team is currently in
the process of reviewing and further developing New D&B's business strategy. The goal of this strategy will be to transform New D&B into a
growth company with an important presence on the Internet. As the plan develops, it is possible that additional restructuring charges may
become necessary. See "The New D&B Corporation Business--Business Strategy".
1998 DISTRIBUTION
On June 30, 1998, Donnelley separated into two publicly traded companies -- D&B and Donnelley. The 1998 Distribution was accomplished
through a tax-free dividend by Donnelley of D&B, which was a new entity comprised principally of Moody's and the D&B operating company.
The New D&B Corporation changed its name to "The Dun & Bradstreet Corporation", and the continuing entity (i.e., Donnelley), consisting of
R.H. Donnelley Inc. and the DonTech partnership, changed its name to R.H. Donnelley Corporation. Due to the relative significance of
Moody's and D&B the transaction was accounted for as a reverse spin-off, and, as such, Moody's and D&B were classified as continuing
operations, and R.H. Donnelley Inc. and DonTech were classified as discontinued operations. For purposes of effecting the 1998 Distribution
and of governing certain of the continuing relationships between D&B and Donnelley after the transaction, Donnelley and D&B have entered
into various agreements as described in Note 2 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this
Information Statement.
1996 DISTRIBUTION
On November 1, 1996, Donnelley (then known as "The Dun & Bradstreet Corporation") reorganized into three publicly traded independent
companies by spinning off to stockholders through a tax-free distribution (the "1996 Distribution") two new companies, (1) Cognizant and (2)
ACNielsen. In conjunction with the 1996 Distribution, Donnelley also disposed of Dun & Bradstreet Software ("DBS") and NCH Promotional
Services ("NCH"). After the transaction was completed, Donnelley's continuing operations consisted principally of D&B Inc., Moody's and the
R.H. Donnelley businesses.
RECLASSIFICATION OF DISCONTINUED OPERATIONS
Pursuant to Accounting Principles Board Opinion ("APB") No. 30, "Reporting the Results of Operations -- Reporting the Effects of Disposal of
a Segment of a Business, and Extraordinary, Unusual and Infrequently Occurring Events and Transactions," the consolidated financial
statements of D&B have been reclassified to reflect the Distribution and the 1998 Distribution. Accordingly, revenues, costs and expenses, and
cash flows of Moody's and R.H. Donnelley have been excluded from the respective captions in the Consolidated Statements of Operations and
Consolidated Statements of Cash Flows of D&B. The net operating results of these entities have been reported, net of applicable income taxes,
as "Income from Discontinued Operations", and the net cash flows of these entities have been reported as "Net Cash (Used in) Provided By
Discontinued Operations". The assets and liabilities of the Moody's Business have been excluded from the respective captions in the
Consolidated Balance Sheets of D&B and have been reported as "Net Liabilities of Discontinued Operations".
RESULTS OF OPERATIONS
OPERATING SEGMENTS
Three D&B segments, managed on a geographical basis, provide a comprehensive array of information-based products and services. Effective
January 1, 2000, responsibility for the management of the Canadian business was moved from D&B's Asia Pacific and Latin America segment
to its U.S. segment, which is presently called D&B North America. D&B's reportable segments are now Dun & Bradstreet North America
("D&B North America"), Dun & Bradstreet Europe/Africa/Middle East ("D&B Europe") and Dun & Bradstreet Asia Pacific/Latin America
("D&B APLA"). In accordance with Statement of Financial Accounting Standards ("SFAS") No. 131, "Disclosures about Segments of a
Business Enterprise and Related Information", the segment information for all prior years, has been restated to reflect this change.
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In each of the geographic segments, D&B offers credit information solutions, marketing information solutions, purchasing information
solutions and receivables management services. For a description of these services, see "New D&B Business". D&B evaluates performance
and allocates resources based on segment revenue and operating income.
SIX MONTHS ENDED JUNE 30, 2000 COMPARED WITH SIX MONTHS ENDED JUNE 30, 1999
Consolidated Results
For the first half of 2000, income from continuing operations of $48.1 million was up 22.4% from prior year's first half income from continuing
operations of $39.3 million. Earnings per share from continuing operations for the first half of 2000 of $.30 per share, basic and diluted, were
up 25.0% from 1999 first half earnings per share from continuing operations of $.24 per share, basic and diluted. First half 2000 results of
continuing operations included one-time pre-tax reorganization costs, in connection with the Distribution, of $2.2 million ($.01 per share basic
and diluted). For the first half of 2000, excluding the reorganization costs noted above, income from continuing operations would have
increased 28.0% and earnings per share, basic and diluted, would have increased 29.2% from prior year's results.
Net income was $135.7 million for the first six months of 2000, up 7.0% from $126.8 million for the same period in 1999. D&B's net income
also included income from discontinued operations of $87.6 million in the first half of 2000 and $87.5 million in the first half of 1999. Earnings
per share for the first six months of 2000 were $.84 basic and $.83 diluted, including earnings per share from discontinued operations of $.54
basic and $.53 diluted. Earnings per share for the first six months of 1999 were $.77 basic and $.76 diluted, including earnings per share from
discontinued operations of $.53 basic and $.52 diluted.
Operating revenues were $704.3 million in the first six months of 2000 and $703.8 million in the same period in 1999, driven by growth in
D&B North America, offset by declines in D&B Europe and D&B APLA. Excluding the impact of foreign currency translation, operating
revenues increased 2.6% in the first half of 2000 compared to the first half of 1999. Operating revenue results reflect a decline in revenues from
traditional credit information solution products. This decline is offset by growth in revenues from value added products including revenues
from alliances with providers of enterprise software solutions.
Operating expenses decreased 1.7% to $267.8 million in the first six months of 2000 compared with the same period in 1999, resulting from
cost reductions attributable to the restructuring actions implemented in the fourth quarter of 1999 and the positive impact of foreign currency
translation on expenses, which were partially offset by increased spending on the infrastructure necessary to offer new products and services.
For the first half of 2000 selling and administrative expenses decreased 2.3% to $279.0 million as a result of cost reductions and the positive
impact of foreign exchange, partially offset by costs associated with the appointment of the new chairman and chief executive officer of the
Dun & Bradstreet operating company. Depreciation and amortization decreased 13.4% to $56.4 million for the first six months of 2000 as
compared to the same period in 1999, as a result of lower capitalization in 2000, the write-off of certain assets as a result of the restructuring
actions and the positive impact of foreign exchange on expenses. During the first half of 2000, D&B also incurred $2.2 million of costs in
connection with the Distribution.
Operating income grew 22.3% to $98.9 million in the first six months of 2000 as compared with the same period in 1999, largely resulting
from the cost reductions and higher D&B North America revenues.
Non-operating expense-net was $14.4 million in the first half of 2000, compared to $13.9 million from the first half of 1999. An increase in
interest expense (resulting from an increase in commercial paper borrowing) for the period was offset by a decrease in other expense-net and an
increase in interest income.
D&B's effective tax rate was 43.1% and the underlying rate was 42.0% for the first six months of 2000 compared to 41.3% for the same period
in 1999. The difference between the effective and underlying rates in 2000 is attributable to the non-deductibility of certain reorganization costs
incurred in the second quarter of 2000.
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Segment Results
For the first half of 2000, D&B North America revenues of $485.7 million were up 3.7% from the same period in the prior year. Revenues on a
year-to-date basis decreased 1.1% to $306.8 million for credit information solutions, increased 10.2% to $118.9 million for marketing
information solutions, increased 2.0% to $11.0 million for purchasing information solutions and increased 24.4% to $49.0 million for
receivables management services in comparison with the first half of the prior year.
The decline in North American revenues from credit information solutions is attributable to lower usage of traditional products. Increased
competition, including free or lower-cost information available from online vendors and other Internet sources, the higher risk tolerance of
customers in the strong economy and the difficulty in stimulating usage in customers utilizing monthly contract plans have negatively impacted
usage. In addition, certain customers have been utilizing lower priced data in their automated credit evaluation systems. The growth in revenues
from marketing information solutions and receivables management services was largely driven by revenues from value added products.
D&B North America's operating income was $140.8 million for the first half of 2000, up 12.6% from 1999 first half-operating income of
$125.0 million. This improvement was driven by the modest increase in revenues and the impact of data collection cost reductions achieved as
part of the 1999 fourth quarter restructuring actions.
D&B Europe's operating revenues for the first half of 2000 decreased 8.1% to $187.9 million, from the first half of 1999. However, excluding
the impact of foreign exchange, revenues would have increased by 1.1%. In comparing D&B Europe's revenues for the first half of 2000 with
the same period in 1999, revenues from credit information solutions decreased 9.3% to $135.0 million, revenues from marketing information
solutions decreased 6.2% to $28.9 million, revenues from purchasing information solutions increased 25.4% to $.8 million and receivables
management services revenues decreased 4.2% to $23.2 million. Excluding the impact of foreign exchange, D&B Europe would have reported
for the first half of 2000 flat revenues from credit information solutions, an increase in revenues from marketing information solutions of 1.2%,
an increase in revenues from purchasing information solutions of 31.6% and an increase in revenues from receivables management services of
7.1%, in each case in comparison to the first half of 1999.
European revenues from credit information solutions products have been negatively impacted by ongoing price erosion in the local markets, as
well as continued competition, including availability of free or lower-cost information from online vendors and other Internet sources.
However, the high growth in revenues from value added products in Europe has resulted in the overall improvement in revenues, excluding the
negative impact of foreign currency translation.
On a year-to-date basis, D&B Europe reported an operating loss of $15.6 million in the first half of 2000 compared to an operating loss of
$17.7 million in 1999. D&B Europe achieved modest improvements in profitability, while still investing in the infrastructure necessary to offer
new products and services, as a result of significant cost reductions realized from the restructuring actions implemented in the fourth quarter of
1999.
D&B APLA reported operating revenues of $30.7 million in the first half of 2000, down 1.3% when compared to $31.1 million in the same
period in 1999. Excluding the impact of foreign exchange, D&B APLA revenues would have decreased by 3.9%. In comparing the first half of
2000 with the same period in 1999, credit information solutions revenues decreased 7.6% to $18.9 million, while marketing information
solutions revenues increased 2.4% to $4.5 million and receivables management services revenues increased 15.7% to $7.3 million. Excluding
the impact of foreign exchange, D&B APLA would have reported for the first half of 2000 a decrease in revenues from credit information
solutions of 11.1%, an increase in revenues from marketing information solutions of 2.5% and an increase in revenues from receivables
management services of 15.6%, in each case in comparison to the first half of 1999.
For the first half of the year, D&B APLA reported an operating loss of $5.9 million in 2000, compared to an operating loss of $6.1 million in
1999. The modest improvement in profitability is attributable to cost reductions.
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YEAR ENDED DECEMBER 31, 1999 COMPARED WITH YEAR ENDED DECEMBER 31, 1998
For the year ended December 31, 1999, D&B reported income from continuing operations of $81.3 million, or $.50 per share basic and diluted.
This compares with 1998 income from continuing operations of $86.2 million and earnings per share from continuing operations of $.51 basic
and $.50 diluted. 1999 results included the $41.2 million pre-tax restructuring charge discussed above ($27.9 million after-tax, $.17 per share
basic and diluted), and an $11.9 million pre-tax gain relating to the settlement of outstanding litigation ($6.6 million after-tax, $.04 per share
basic and diluted). Results for 1998 included reorganization costs associated with the 1998 Distribution of $28.0 million ($23.2 million aftertax, $.14 per share basic, $.13 per share diluted). 1999 net income of $256.0 million included income from discontinued operations of $174.7
million, while 1998 net income of $280.1 million included income from discontinued operations of $193.9 million. For the year ended
December 31, 1999, earnings per share of $1.58 basic and $1.56 diluted included earnings per share from discontinued operations of $1.08
basic and $1.06 diluted. For the year ended December 31, 1998, earnings per share of $1.65 basic and $1.63 diluted included earnings per share
from discontinued operations of $1.14 basic and $1.13 diluted.
Operating revenues were $1,407.7 million in 1999 compared with $1,420.5 million in 1998. Excluding the impact of foreign currency
translation, D&B revenues were flat. D&B results reflect decreased demand for standard form reports and similar credit information solutions,
offset by growth in value added products such as decision-support tools and services and related D&B data (referred to herein as "Value Added
Products") including revenues from partnerships with providers of enterprise software solutions.
Operating expenses increased .4% to $538.3 million in 1999 compared with $536.2 million in 1998. Selling and administrative expenses
decreased by .6% to $539.4 million in 1999 compared with $542.4 million in 1998. Costs saved as a result of D&B's worldwide expense
control initiatives were offset by D&B's investment in Value Added Products, including partnerships with providers of enterprise software
solutions. Operating costs in 1999 also included the $41.2 million charge for the restructuring of the D&B operating company discussed above.
In 1998, operating costs included $28.0 million in reorganization costs incurred in connection with the 1998 Distribution.
Operating income decreased 14.3% in 1999 to $160.9 million from $187.7 million in 1998. Excluding the $41.2 million restructuring charge in
1999 and the $28.0 million of reorganization costs in 1998, operating income in 1999 declined 6.3% compared with 1998.
Non-operating expense -- net was $15.5 million in 1999 compared with $30.4 million in 1998. Included in non-operating expense -- net is
interest income and expense, minority expense (which remained level when comparing 1999 and 1998) and other income (expense) -- net.
Interest income of $2.9 million in 1999 was lower than 1998 due to lower cash levels, while interest expense of $5.0 million in 1999 was
significantly lower than in 1998 as a result of the lower debt levels in 1999 compared with 1998. Other income (expense) -- net was $9.0
million in 1999 compared with $(2.2) million in 1998. 1999 other income (expense) -- net included a gain of $11.9 million on the settlement of
litigation that arose from a transaction related to the sale of DBS in 1996. This gain was offset by other miscellaneous non-operating income
and expense items, which were generally unchanged in 1999 and 1998.
D&B's effective tax rate was 44.1% in 1999 compared with 45.2% in 1998, while the underlying tax rate was 41.3% in 1999 and 41.0% in
1998. The difference between the effective and underlying rates resulted from a number of factors, including taxes imposed on the proceeds
from the settlement of litigation, the non-deductibility of certain restructuring expenses and refinements of certain estimates.
Income from discontinued operations, net of income taxes, was $174.7 million for the year ended December 31, 1999 and $193.9 million for
the year ended December 31, 1998, with Moody's representing all of such income in 1999 and $160.2 million of such income in 1998. In 1998,
the balance of the income from discontinued operations, net of income taxes, of $33.7 million reflects the results of Donnelley. Moody's net
income of $174.7 million in 1999 grew 9.1% from $160.2 million in 1998, principally as a result of strong revenue growth.
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Segment Results
D&B North America revenues were $920.0 million in 1999, down 1.0% from 1998 revenues. In comparing 1999 and 1998 revenues, D&B
North America's revenues from credit information solutions decreased 6.0% to $581.0 million, revenues from marketing information solutions
increased 4.8% to $230.1 million, revenues from purchasing information solutions increased 17.8% to $27.1 million and revenues from
receivable management services increased 18.7% to $81.8 million. The decline in revenues from credit information solutions resulted from a
number of factors, including sales force reorganization, compensation and training issues, as well as increased competition, including free or
lower-cost information from online vendors and other Internet sources. In addition, the shift by former annual contract customers to the
monthly discount plan negatively affected revenues, as selling incremental projects to those customers was more challenging. The growth in
revenues from marketing information solutions, purchasing information solutions and receivables management services was largely driven by
revenues from Value Added Products, including from partnerships with providers of enterprise software solutions.
D&B North America's operating income was $255.4 million in 1999, down 4.2% from $266.5 million in the prior year due to the lower
revenues and higher selling and administrative expenses resulting from the investment in Value Added Products and partnerships with
providers of enterprise software solutions.
D&B Europe's revenues were $420.6 million in 1999, down 1.7% when compared with 1998 revenues of $427.7 million. Excluding the impact
of foreign exchange, D&B Europe's revenues were up 1.3%. In comparing 1999 with 1998, D&B Europe's revenues from credit information
solutions decreased 5.0% to $297.4 million, while revenues from marketing information solutions increased 10.7% to $72.2 million and
revenues from receivables management services were flat at $49.6 million. D&B Europe also reported revenues from newly introduced
purchasing information solutions of $1.4 million during 1999. Excluding the impact of foreign exchange, D&B Europe would have reported in
1999 a decrease in revenues from credit information solutions of 2.2%, an increase in revenues from marketing information solutions of 14.3%
and an increase in revenues from receivables management services of 2.8% in comparison with 1998. The decline in European revenues from
credit information solutions resulted from ongoing price erosion in the local credit markets, as well as increased competition, including the
availability of free or lower-cost information from online vendors and other Internet sources. Revenue growth from marketing information
services was largely attributable to Value Added Products. D&B Europe reported an operating loss of $8.9 million in 1999, compared with a
loss of $4.2 million in 1998. D&B Europe's loss resulted largely from investment in sales and marketing support for Value Added Products,
including partnerships with providers of enterprise software solutions and higher costs for new technology and systems in the region. D&B
expects that the restructuring actions implemented in the fourth quarter of 1999 will improve the profitability in D&B Europe by reducing its
cost structure.
D&B APLA reported operating revenues of $67.1 million in 1999, up 9.1% from 1998. Excluding the impact of foreign exchange, revenues
would have been up 4.3%. In comparing 1999 with 1998, D&B APLA's revenues from credit information solutions increased 16.0% to $43.6
million, revenues from marketing information solutions decreased 2.0% to $9.9 million and revenues from receivables management services
decreased 1.4% to $13.6 million. Excluding the impact of foreign exchange, D&B APLA would have reported in 1999 an increase in revenues
from credit information solutions of 9.2%, a decrease in revenues from marketing information solutions of 6.4% and a decrease in revenues
from receivables management services of 2.3%, in each case in comparison with 1998. D&B APLA reported an operating loss of $7.3 million
in 1999, compared with a loss of $11.7 million in 1998. The decrease in operating losses in 1999 compared with 1998 is due to expense control
initiatives and revenue improvements.
YEAR ENDED DECEMBER 31, 1998 COMPARED WITH YEAR ENDED DECEMBER 31, 1997
For the year ended December 31, 1998, D&B reported income from continuing operations of $86.2 million and earnings per share from
continuing operations of $.51 basic and $.50 diluted. This compares with 1997 income from continuing operations of $93.2 million and
earnings per share from continuing operations of $.55 per share basic and $.54 per share diluted. The 1998 results include reorganization costs
associated with
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the 1998 Distribution of $28.0 million ($23.2 million after-tax; $.14 per share basic, $.13 per share diluted). D&B's basic earnings per share for
1998 were $1.65 compared with $1.08 per share for 1997, including earnings per share from discontinued operations of $1.14 and $1.27 for
1998 and 1997, respectively. On a diluted basis, D&B's earnings per share in 1998 of $1.63 were up from the 1997 diluted earnings per share of
$1.07, including diluted earnings per share from discontinued operations of $1.13 and $1.26 in 1998 and 1997, respectively. The 1997 results
include a one-time, non-cash charge for the cumulative effect of accounting changes ($.74 per share basic, $.73 per share diluted) relating to
certain revenue recognition methods.
Operating revenues grew 4.9% to $1,420.5 million in 1998 from $1,353.6 million in 1997. Revenue growth for 1998 reflects strong growth at
D&B North America offset by a decline at D&B APLA. D&B Europe was essentially unchanged. Excluding the impact of foreign exchange,
operating revenues grew 6.8% in 1998 from 1997.
1998 operating expenses increased 4.5% to $536.2 million, largely attributable to increased Year 2000 spending, costs incurred by D&B
Europe for new systems and technology and costs associated with the introduction of new products and services. Selling and administrative
expenses increased to $542.4 million in 1998 as compared to $517.7 million in 1997. 1998 operating costs also included $28.0 million in
reorganization costs incurred in connection with the 1998 Distribution.
Operating income in 1998 of $187.7 million decreased 9.4% from $207.2 million in 1997. 1998 operating income included $28.0 million in
reorganization costs incurred in connection with the 1998 Distribution. Excluding reorganization costs, operating income increased 4.1%.
Operating income growth reflected strong growth at D&B North America, offset by declines at D&B Europe and D&B APLA.
Non-operating expense -- net of $30.4 million in 1998, primarily comprised of interest income and expense, minority interest expense and other
income (expense) -- net, decreased by $41.1 million compared with 1997. The significant decrease was due to significantly lower interest
expense and higher interest income, as 1998 debt levels were lower than 1997 levels (see "--Liquidity and Financial Position").
In 1998, D&B's effective tax rate from continuing operations was 45.2%, compared with 31.3% in 1997. This increase resulted from the nondeductibility of certain reorganization costs.
Income from discontinued operations, net of income taxes, was $193.9 million in 1998 and $217.8 million in 1997. Moody's net income was
$160.2 million in 1998 and $125.6 million in 1997. The significant increase was attributable to strong revenue growth at Moody's. 1998 income
from discontinued operations also included six months of Donnelley operating results totaling $33.7 million, while 1997 included a full year of
Donnelley operating results of $92.2 million. Donnelley operating income was historically lower during the first half of the year.
Segment Results
D&B North America's revenues were $929.6 million in 1998, up 8.0% from 1997, including increases in revenues from credit information
solutions of 3.1% to $618.2 million, revenues from marketing information solutions of 18.1% to $219.5 million, revenues from purchasing
information solutions of 46.5% to $23.0 million and revenues from receivables management services of 15.2% to $68.9 million. The growth
rates are largely attributable to the growth in revenues from Value Added Products, which increased by 60.6% to $198.0 million from the prior
year. D&B North America's operating income was $266.5 million in 1998, up 7.0% from the prior year driven principally by the higher
revenues, partially offset by higher expenses incurred for selling, advertising, new product development and Year 2000 remediation.
D&B Europe's 1998 revenues of $427.7 million were flat compared with 1997, due largely to the strengthening of the U.S. dollar. D&B
Europe's revenues from credit information solutions decreased .8% to $312.9 million in 1998, its revenues from marketing information
solutions increased 16.6% to $65.2 million in 1998 and its revenues from receivable management services decreased 9.3% to $49.6 million in
1998. Excluding the impact of foreign exchange, D&B Europe would have reported a 3.8% increase in revenues in 1998, including an increase
in revenues from credit information solutions of 2.7%, an increase in marketing information solutions of 19.7% and a decrease in receivable
management services of 6.3% from 1997. Increases
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in product usage were partially offset by price erosion resulting from the competitive environment in Europe. D&B Europe reported an
operating loss of $4.2 million, reflecting the continued investments in new technology and systems in Europe and increased Year 2000
remediation costs.
D&B APLA reported a 5.8% decrease in operating revenues to $61.5 million in 1998 from $65.3 million in 1997, resulting from the negative
impact of foreign exchange rates. In 1998, D&B APLA's revenues from credit information solutions decreased 4.3% to $37.6 million, its
revenues from marketing information solutions decreased 34.0% to $10.1 million and its revenues from receivables management services
increased 29.0% to $13.8 million. Excluding the impact of foreign exchange, D&B APLA would have reported a 7.3% increase in revenues in
1998, comprising a 10.4% increase in revenues from credit information solutions, a 2.6% increase in revenues from marketing information
solutions and a 2.6% increase in receivable management revenues. D&B APLA reported an operating loss of $11.7 million in 1998, compared
with an operating loss of $8.1 million in 1997, due to lower reported operating revenues and higher expenses, including Year 2000 costs and
employee-related costs in Asia.
RECENTLY ISSUED ACCOUNTING STANDARDS
In March 2000, the Financial Accounting Standards Board issued Interpretation No. 44, "Accounting for Certain Transactions Involving Stock
Compensation, an interpretation of APB Opinion No. 25" ("FIN No. 44"). The interpretation provides guidance for certain issues relating to
stock compensation involving employees that arose in applying APB Opinion No. 25. Among other issues, FIN No. 44 clarifies (a) the
definition of an employee for purposes of applying APB Opinion No. 25, (b) the criteria for determining whether a plan qualifies as a
noncompensatory plan, (c) the accounting consequence of various modifications to the terms of a previously fixed stock option or award, and
(d) the accounting for an exchange of stock compensation awards in a business combination. The provisions of FIN No. 44 are effective July 1,
2000, except for the provisions regarding modifications to fixed stock option awards which reduce the exercise price of an award, which apply
to modifications made after December 15, 1998. Provisions regarding modifications to fixed stock option awards to add reload features apply
to modifications made after January 12, 2000. D&B believes that it is in compliance with this guidance.
In December 1999, the staff of the SEC issued Staff Accounting Bulletin No. 101, "Revenue Recognition in Financial Statements" ("SAB
101"). SAB 101 summarizes some of the staff's interpretations of the application of generally accepted accounting principles to revenue
recognition. The staff provided this guidance due, in part, to the large number of revenue-recognition issues that it has encountered in registrant
filings. In June 2000, SAB 101B, "Second Amendment: Revenue Recognition in Financial Statements", was issued, which defers the effective
date of SAB 101 until the fourth quarter of 2000. D&B believes that it currently is in compliance with this guidance.
In June 1998, the Financial Accounting Standards Board issued SFAS No. 133, "Accounting for Derivative Instruments and Hedging
Activities" ("SFAS No. 133"). This statement establishes accounting and reporting standards for derivative instruments, including certain
derivative instruments embedded in other contracts, and for hedging activities. It requires recognition of all derivatives as either assets or
liabilities on the balance sheet and measurement of those instruments at fair value. If certain conditions are met, a derivative may be designated
specifically as: (a) a hedge of the exposure to changes in the fair value of a recognized asset or liability or an unrecognized firm commitment (a
fair value hedge); (b) a hedge of the exposure to variable cash flows of a forecasted transaction (a cash flow hedge); or (c) a hedge of the
foreign currency exposure of a net investment in a foreign operation, an unrecognized firm commitment, an available-for-sale security, or a
foreign-currency-denominated forecasted transaction. In June 1999, the Financial Accounting Standards Board issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisions of SFAS No. 133 are effective for all fiscal quarters of all fiscal years beginning after June
15, 2000. D&B currently hedges foreign-currency-denominated transactions and expects to adopt SFAS No. 133 beginning January 1, 2001.
The effect of adopting SFAS No. 133 is not expected to have a material effect on D&B.
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MARKET RISK SENSITIVE INSTRUMENTS
D&B operates in 37 countries through wholly or majority-owned entities and principally uses the capital markets to fund its operations. As
such, D&B is exposed to market risk from changes in foreign exchange rates and interest rates, which could affect its results of operations and
financial condition. In order to reduce the risk from fluctuations in foreign currencies and interest rates, D&B currently uses forward foreign
exchange contracts and in the past has used interest rate swap agreements. These derivative financial instruments are viewed by D&B as risk
management tools that are entered into for hedging purposes only. D&B does not use derivative financial instruments for trading or speculative
purposes.
D&B also has investments in fixed-income marketable securities. Consequently, D&B is exposed to fluctuations in rates on these marketable
securities. Market risk associated with investments in marketable securities is immaterial and has been excluded from the sensitivity
discussions.
A discussion of D&B's accounting policies for financial instruments is included in the Summary of Significant Accounting Policies in Note 1 to
D&B's Consolidated Financial Statements, and further disclosure relating to financial instruments is included in Note 7--Financial Instruments
with Off-Balance Sheet Risks for the year ending December 31, 1999. See D&B's Consolidated Financial Statements and Notes thereto
included elsewhere in this Information Statement. The following analysis presents the sensitivity of the fair value of D&B market risk sensitive
instruments to changes in market rates and prices.
INTEREST RATE RISK
D&B is exposed to market risk through its commercial paper program, in which it borrows at prevailing short-term commercial paper rates. At
December 31, 1999, D&B had $124.7 million of short-term commercial paper outstanding with various maturities through February 2000, and
short-term investments of $47.6 million. At June 30, 2000, D&B had $291.9 million of short-term commercial paper outstanding with various
maturities through August 2000, and cash and cash equivalents of $54.8 million. As such, the market risk is immaterial when calculated
utilizing estimates of the termination value based upon a 10% increase or decrease in interest rates from their levels as of June 30, 2000 or
December 31, 1999.
D&B has in the past entered into interest rate swap agreements to manage exposure to changes in interest rates. Interest rate swaps have
allowed D&B to raise funds at floating rates and effectively swap them into fixed rates that are lower than those available to it if fixed-rate
borrowings were to be made directly. During 1998, in connection with the 1998 Distribution and repayment of outstanding notes payable,
Donnelley canceled all of its interest rate swap agreements. D&B has not entered into any interest rate swap agreements since the 1998
Distribution and therefore is not subject to market risk on interest rate swaps.
FOREIGN EXCHANGE RISK
D&B's non-U.S. operations generated approximately 35% of total revenues in 1999. As of December 31, 1999, approximately 38% of D&B
assets were located outside the U.S., and no single country had a significant concentration of D&B's aggregate cash balance.
D&B follows a policy of hedging substantially all cross-border intercompany transactions denominated in a currency other than the functional
currency applicable to each of its various subsidiaries. D&B only uses forward foreign exchange contracts to implement its hedging strategy.
Typically, these contracts have maturities of six months or less. These forward contracts are executed with creditworthy institutions and are
denominated primarily in the British pound sterling, the euro and the Swedish krona.
The fair value of foreign currency risk is calculated by using estimates of the cost of closing out all outstanding forward foreign exchange
contracts, given a 10% increase or decrease in forward rates from their December 31, 1999 levels. At December 31, 1999, D&B had
approximately $138 million in forward foreign exchange contracts outstanding, with various expiration dates through March 2000 (see Note 7-Financial Instruments with Off-Balance Sheet Risks in D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this
Information Statement). At December 31, 1999, net unrealized gains related to D&B forward contracts were $.6 million. If forward rates were
to increase by 10% from December 31, 1999
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levels, the unrealized loss on these contracts would be $6.7 million. If forward rates were to decrease by 10% from December 31, 1999 levels,
the unrealized gain on these contracts would be $7.9 million. However, the estimated potential gain or loss on forward contracts is expected to
be offset by changes in the dollar value of underlying transactions. Therefore, the net impact of a 10% movement in foreign exchange rates
would be immaterial.
LIQUIDITY AND FINANCIAL POSITION
Management believes that cash flows generated from its operations are sufficient to fund its operating needs and service debt. D&B accesses
the commercial paper market from time to time to fund working capital needs and share repurchases. Such borrowings have been supported by
D&B's bank credit facilities. It is expected that operating cash flows, supplemented as needed with financing arrangements, will be sufficient to
meet the needs of New D&B after the Distribution and with respect to the payment of costs and expenses in connection therewith.
SIX MONTHS ENDED JUNE 30, 2000 COMPARED WITH SIX MONTHS ENDED JUNE 30, 1999
At June 30, 2000, cash and cash equivalents totaled $54.8 million, a decrease of $54.6 million from $109.4 million held at December 31, 1999.
During the first half of 2000, D&B's payment of $349.3 million to the IRS, as discussed below under "Other," and the resulting increase in
commercial paper borrowings needed to fund the payment, impacted cash flows.
Operating activities used net cash of $122.3 million during the first half of 2000 compared to generating net cash of $193.5 million during the
same period in 1999. The $349.3 million payment to the IRS is reflected as a reduction in continuing operations' accrued income taxes of
$174.7 and as a $174.6 million offset to cash provided by discontinued operations for the six months ended June 30, 2000. Excluding the
impact of the payment, cash generated by operating activities for the six months ended June 30, 2000 would have been $227.0 million, with
continuing operations providing $128.2 million and discontinued operations providing $98.8 million. Cash generated by operating activities for
the six months ended June 30, 1999 was $193.5 million, with continuing operations providing $93.1 million and discontinued operations
providing $100.4 million. The improvement in cash generated by operating activities of continuing operations results from increased operating
income and higher sales and accounts receivable collections during the first half of 2000 compared with the first half of 1999.
During the first half of 2000, D&B made payments of $11.7 million related to the restructuring actions implemented during the fourth quarter
of 1999. As of June 30, 2000, D&B has terminated 359 of the 700 contemplated in the plan. D&B anticipates completion of the restructuring
actions by the end of 2000, including the payment of the majority of the associated costs.
Net cash used in investing activities was $55.8 million for the first half of 2000 compared to $59.9 million in 1999, including net cash used in
investing activities of discontinued operations of $23.7 million in the first half of 2000 and $3.4 million in the same period of 1999. Net cash
used by discontinued operations in the first half of 2000 included an acquisition by Moody's of a financial software products company for $17.4
million. In the first half of 2000, D&B invested $37.7 million for capital expenditures and additions to computer software and other intangibles
compared to $60.8 million in the comparable period in 1999, due primarily to higher expenditures in the prior year on systems implemented in
1999.
Net cash provided by financing activities was $125.2 million during the first half of 2000, compared to net cash used in financing activities of
$146.5 million during the first half of 1999. Payments of dividends accounted for $59.8 million in the first half of 2000 compared to $60.5
million in the first half of 1999. As discussed below, D&B's stock repurchases and commercial paper borrowings also affected the net cash
provided by or used for financing activities.
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YEAR ENDED DECEMBER 31, 1999 COMPARED WITH YEAR ENDED DECEMBER 31, 1998
At December 31, 1999, cash and cash equivalents totaled $109.4 million, an increase from $86.7 million at December 31, 1998.
Operating activities generated net cash of $343.7 million in 1999 compared with $378.8 million from 1998. Cash provided by continuing
operations was $128.9 million in 1999 and $156.4 million in 1998. All corporate overhead costs and interest expense have been borne by the
continuing operations of D&B. Higher payments made in 1999 for income taxes partially offset the modest improvement in operating cash
flows generated by D&B North America. The operating activities of discontinued operations generated cash of $214.8 million in 1999 and
$222.4 million in 1998. Cash flows generated by discontinued operations in 1998 also included amounts generated by Donnelley of $16.7
million. Moody's cash flows from operations of $214.8 million in 1999 and $205.7 million in 1998 remain strong consistent with its operating
results.
Net cash used in investing activities totaled $110.4 million in 1999, compared with $140.2 million in 1998. Net cash used in investing activities
of discontinued operations in 1999 was $12.1 million, while in 1998 discontinued operations provided $9.7 million in cash from investing
activities, resulting from the proceeds from the sale of Moody's FIS business of $26.5 million. In 1999, spending for capital expenditures,
computer software and other intangibles by continuing operations totaled $109.6 million, compared with $134.4 million in 1998, due to higher
expenditures in the prior year for certain back office systems that were implemented in 1999. Currently, D&B has no material commitments for
capital expenditures.
Net cash used in financing activities was $210.3 million during 1999 compared with $227.3 million in 1998. Payments of dividends accounted
for $120.1 million in 1999 compared with $137.4 million in 1998, due to the decrease in dividends after the 1998 Distribution. As discussed
below, D&B's share repurchase program and commercial paper borrowings also affected the net cash used in financing activities.
FINANCING ARRANGEMENTS
In June 2000, D&B renewed its $300 million 364-day revolving credit facility. D&B has an additional $300 million facility maturing in June
2003. Under these facilities D&B has the ability to borrow at prevailing short-term interest rates. D&B has had no borrowings outstanding
under these facilities since they were established in June 1998. These facilities have been terminated in anticipation of the Distribution and
New D&B has entered into new facilities that will remain in effect after the Distribution. During the first half of 2000, D&B increased its net
commercial paper borrowings by $167.1 million largely as a result of the payment to the IRS discussed below. D&B had commercial paper
borrowings outstanding of $291.9 million and $124.7 million at June 30, 2000 and December 31, 1999, respectively.
In connection with the 1998 Distribution, during June 1998, R.H. Donnelley, Inc. borrowed $500 million, which was used to repay existing
indebtedness (commercial paper and other short-term borrowings) of Donnelley in the amount of $287.1 million at the time of the 1998
Distribution. D&B used the excess proceeds for general corporate purposes, including the payment of reorganization costs. The $500 million of
debt became an obligation of Donnelley upon the 1998 Distribution.
Also in connection with the 1998 Distribution and repayment of indebtedness, Donnelley canceled all of its interest rate swap agreements and
recorded into income the previously unrecognized fair value loss at the time of termination. At the time of the cancellation, the fair value of the
interest rate swaps was a loss of $12.7 million, of which $3.8 million ($.6 million in the first quarter of 1998 and $3.2 million in 1997) had
been recognized in income relating to swaps that did not qualify for settlement accounting. The previously unrecognized loss of $8.9 million
was recorded during the second quarter of 1998 and included in reorganization costs.
In 1997, $300,000,000 in minority interest financing was raised by Donnelley when an unrelated investor contributed cash to a Donnelley
partnership in exchange for a limited partner interest. This transaction was allocated to D&B in connection with the 1998 Distribution. Under
the terms of the limited partnership agreement that governs the minority interest financing, the unrelated partner is entitled to receive an amount
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per annum equal to 7.47% of its initial investment payable quarterly in arrears, provided that there are sufficient partnership profits.
Under the terms of the partnership agreement, during or after December 2000, the unrelated partner can initiate a process that can result in
dissolution and liquidation of the partnership as early as February 25, 2001. The unrelated partner also can initiate a process that can result in
dissolution and liquidation within sixty days following the Distribution if it fails to consent to the Distribution. Any such dissolution and
liquidation can be prevented if a D&B partner (or its designee) exercises its right to purchase the unrelated partner's interest in the partnership.
In either case, D&B expects that the purchase option would be exercised and funded through the issuance of commercial paper by New D&B.
D&B believes that such funding would not have a material adverse effect on New D&B's financial position or results of operations.
In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing will be allocated to New D&B. It is currently estimated
that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of D&B in amounts such that, at the
time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B
(plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New
D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock
options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options
to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and Moody's,
respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than
would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this
fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed
to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the
two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of
the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of
factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution. See
"The Distribution--Certain Indebtedness and Minority Interest Financing".
STOCK REPURCHASE PROGRAM
In the first half of 2000, D&B repurchased 125,000 shares for $3.5 million in connection with the D&B Employee Stock Purchase Plan and to
offset a portion of the shares issued under incentive plans. During the first half of 1999, D&B completed its special stock repurchase program,
authorized by its Board of Directors in June 1998, by purchasing 4.2 million shares for $150.0 million. During the first half of 1999, D&B also
repurchased 1.8 million shares for $65.6 million in connection with D&B's Employee Stock Purchase Plan and to offset awards made under
incentive plans. Proceeds received in connection with D&B's stock plans were $22.9 million for the first half of 2000 compared to $36.8
million in 1999.
During 1999, D&B completed its special stock repurchase program, authorized by the Board of Directors in June 1998, by purchasing 4.2
million shares for $150.0 million. During 1999, D&B also repurchased 2.6 million shares for $87.9 million to offset awards made under stock
incentive plans and in connection with the D&B Employee Stock Purchase Plan. During 1998, D&B repurchased 5.7 million shares for a total
of $150.0 million under the special stock repurchase program and purchased 2.3 million shares to offset awards made under stock incentive
plans for a total of $70.2 million. Proceeds received in connection with D&B stock incentive plans were $48.4 million in 1999 compared with
$41.0 million in 1998.
New D&B presently intends to commence a systematic share repurchase program following the Distribution to offset the dilutive effect of
shares issued under New D&B's employee benefits arrangements.
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OTHER
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect New D&B's results of
operations, cash flows or financial position.
Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution
Agreement".
The IRS has completed its review of the utilization of certain capital losses generated during 1989 and 1990. On June 26, 2000, the IRS, as part
of its audit process, issued a final adjustment disallowing the utilization of these capital losses.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest arising from this matter and certain other potential tax liabilities that may arise from future audit
adjustments after review by tax authorities relating to various transactions to which IMS Health, NMR and Donnelley are parties after
Donnelley pays the first $137 million.
In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has assumed all potential liabilities of
Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such potential liabilities.
On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the final adjustment in the amount of
$561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, which D&B funded
with short-term borrowings. IMS Health has informed D&B that it paid the IRS approximately $212.3 million on May 17, 2000.
Notwithstanding the filing and payments, D&B intends to contest the assessment of amounts, if any, in excess of the amounts paid. D&B had
accrued its anticipated share of the probable liability arising from the utilization of these capital losses.
New D&B is involved in legal proceedings of a nature considered normal to its business. In the opinion of management, although the outcome
of such legal proceedings cannot be predicted with certainty, the ultimate liability of New D&B in connection with such legal proceedings will
not have a material adverse effect on New D&B's financial position, results of operations and cash flows. In addition, New D&B has certain
other contingencies discussed under "The New D&B Corporation Business--Legal Proceedings".
New D&B's balances of cash and cash equivalents as of the Distribution, its cash generated from operations and its debt capacity are expected
to be sufficient to fund, on a long-term and short-term basis, New D&B's operating needs and service debt.
YEAR 2000
D&B initiated a Year 2000 preparation program in 1996, when it began identifying Year 2000 related technology risks and developing plans
for appropriate remediation and testing activities. D&B's program was substantially completed during 1999. As a result of this program, D&B
made a smooth transition to the Year 2000, and its systems are operating in a business-as-usual manner. D&B does not expect to encounter any
significant Y2K-related disruptions in the future. External and internal costs associated with D&B's Year 2000 program were expensed as
incurred. The aggregate cost of D&B's Year 2000 program was approximately $78 million. These figures do not include the costs of software
and systems that were replaced or upgraded in the normal course of business.
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NEW EUROPEAN CURRENCY
On January 1, 1999, 11 of the countries in the European Union began a three-year transition to the euro to replace the national currency of each
participating country. D&B intends to phase in its transition to the euro over the next two years. D&B has established a task force to address
issues related to the euro. D&B believes that the euro conversion may have a material impact on its operations and financial condition if it fails
to successfully address such issues. The task force has prepared a project plan and is proceeding with the implementation of that plan.
D&B's project plan includes the following: ensuring that D&B's information technology systems that process data for inclusion in D&B's
products and services can appropriately handle amounts denominated in euro contained in data provided to D&B by third-party data suppliers;
modification of D&B products and services to deal with euro-related issues; and modification of D&B internal systems (such as payroll,
accounting and financial reporting) to deal with euro-related issues. D&B does not believe that the cost of such modifications will have a
material effect on D&B results of operations or financial condition. There is no guarantee that all problems will be foreseen and corrected, or
that no material disruption of D&B business will occur. The conversion to the euro may have competitive implications for D&B pricing and
marketing strategies that could be material in nature; however, any such impact is not known at this time.
DIVIDENDS
D&B paid a quarterly dividend of $.185 per share during the first quarter of 2000, each quarter of 1999 and the third and fourth quarters of
1998. Donnelley paid quarterly dividends of $.22 per share during the first half of 1998, resulting in a full-year dividend per share paid of $.74
and $.81 for 1999 and 1998, respectively.
On July 19, 2000, the Board of Directors declared a third quarter 2000 dividend of $.185 per share, payable September 10, 2000 to
shareholders of record at the close of business on August 20, 2000.
The payment and level of cash dividends by D&B are subject to the discretion of the Board of Directors of D&B, and the payment and level of
cash dividends by New D&B will be subject to the discretion of the Board of Directors of New D&B. Although New D&B does not currently
anticipate paying dividends on its common stock, dividend decisions will be based on, and affected by, a number of factors, including the
operating results and financial requirements of New D&B.
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THE NEW D&B CORPORATION
BUSINESS
As described under "The Distribution--Form of Transaction; Basis of Presentation", for financial reporting purposes, New D&B will be treated
as the "accounting successor" to D&B. Therefore, the historical financial information included herein with respect to New D&B is that of D&B
with Moody's treated as a discontinued operation. The following description of the New D&B Business does not include a description of the
Moody's Business from which the New D&B Business is being separated in the Distribution. For a description of the Moody's Business, see
"Moody's Corporation Business" included elsewhere in this Information Statement.
OVERVIEW
New D&B is the leading worldwide provider of business information and related decision-support services. It has been in business since 1841
and, in 1999, had $1.4 billion in revenue. New D&B operates offices in 37 countries, conducts operations in four other countries through
minority interests in joint-venture companies and operates through independent correspondents in more than 150 additional countries. At the
core of New D&B's business is the world's largest and most comprehensive database of its kind, containing information on more than 60
million public and private businesses from more than 200 countries. The database is also the platform from which New D&B offers a
sophisticated array of products, services and applications to consumers of business information.
New D&B uses multiple channels to deliver its information-based products and services to its customers through a sales force of approximately
2,700 personnel. Information and reports are available via New D&B's Internet-based access tools, online information services, telephone, fax,
customized connections with New D&B's computer systems and from New D&B's website, dnb.com. Customers may also access New D&B
information through software applications scalable for use on individual desktops, in networks and on computer hosts. In addition, through
alliances with major enterprise application software providers such as Oracle Corporation ("Oracle"), Siebel Systems, Inc. ("Siebel") and SAP
AG, customers can obtain real-time, online access to New D&B's global database through enterprise applications software.
New D&B provides its customers the tools to understand and manage their business information. New D&B's customers use the internationally
recognized D-U-N-S(R) Number to identify companies and company affiliations and to provide links to New D&B's database and other data.
As a unique, universal identifier of more than 60 million businesses around the world, the D-U-N-S(R) Number can help customers tap
opportunities by uncovering prospects and linking related customer accounts, identifying cross-selling opportunities within the same corporate
family, eliminating duplicate file entries in customer and supplier databases and reducing operating costs and increasing purchasing power by
linking interrelated suppliers. The D-U-N-S(R) Number is recommended or endorsed by the U.S. Government, the European Commission, the
International Standards Organization, the United Nations Edifact Council and other global standard-setting organizations.
Companies throughout the world use New D&B's products and services to evaluate and make decisions about their working relationships with
customers and suppliers, to improve efficiency and productivity, to identify growth opportunities and market their products more successfully
and to take actions that increase revenue, cash flow and profits.
New D&B combines its global database, various distribution channels, application software solutions, D-U-N-S(R) Number's "family tree"
hierarchical information and expertise to provide its customers tools to determine creditworthiness, predict market demand, pinpoint
prospective clients and increase purchasing efficiency. New D&B's services are designed to help customers grow profitably by providing them
a consistent flow of reliable and accessible business information. New D&B is also committed to developing information sources and
applications to facilitate faster, smarter decisions in e-commerce business transactions. Consumers of business information on the Internet can
use New D&B information services to meet many of their transaction needs.
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BUSINESS STRATEGY
Competition in business-to-business ("B2B") information products and services has increased substantially in recent years due in large part to
the expanding use of the Internet. This increased competition has created a two-fold challenge for New D&B. First, in the near to medium term,
New D&B must improve efficiency in the operation of its traditional businesses. Second, in the longer term, New D&B must extend the
leadership position it has earned in its traditional business to the emerging electronic commerce environment and thereby achieve its aspiration
to transform New D&B into a growth company with an important presence on the Internet. New D&B currently is developing a program to
meet this two-fold challenge, which it refers to as its "Blueprint for Growth." While New D&B continues to develop the details of its Blueprint
for Growth, the general parameters of the program are as follows:
- Leveraging a distinctive brand: In its traditional operating environments, New D&B believes that the Dun & Bradstreet brand name has come
to represent trust and confidence in products and services that help customers reduce risk in decision-making and improve financial
performance. Key attributes of the brand include: (i) the company's 159 year operating history in B2B commerce, (ii) its base of over 150,000
customers, (iii) its database on over 60 million businesses throughout the world, (iv) its D-U-N-S numbering system, which is widely
recognized as the global standard for identifying businesses and establishing linkages between related companies, (v) its trade data on how
businesses pay their suppliers, and (vi) its decision-support tools, scoring models and other actionable information. One of the fundamental
objectives of the Blueprint for Growth will be to leverage these core brand assets in a manner designed to assure that the Dun & Bradstreet
name continues to engender the same level of trust and confidence in B2B e-commerce transactions, where issues of trust and confidence are of
paramount concern, that it does in the traditional marketplace.
- Creating financial flexibility: New D&B expects that implementation of the Blueprint for Growth will require significant capital investments.
In order to offset the effects of these investments on the company's operating performance, development of the program involves a
comprehensive analysis of means by which operating costs can be reduced and, where appropriate, redeployed to areas representing growth
opportunities. New D&B has identified several major areas of cost-reduction opportunities, including: (i) globalizing administrative functions,
(ii) streamlining data collection and fulfillment, (iii) rationalizing sales and marketing functions, including simplifying product offerings and
(iv) consolidating and simplifying the company's technology function. New D&B will also seek to utilize the Web to reduce data collection and
product delivery costs. In addition, New D&B is reviewing its operations and prospects in each country to decide where it should maintain,
increase or scale down its presence and where it should leverage partnerships to fulfill basic requirements (e.g., information collection) and is
considering dispositions of non-core businesses and assets.
- Enhancing the traditional business: An important element of the Blueprint for Growth is New D&B's belief that there continue to be
opportunities in its traditional business to generate revenue growth and increase profitability. A comprehensive analysis of New D&B's
traditional business has identified opportunities for targeted growth by increasing penetration of the small business market and by deepening
existing relationships with large global businesses. New D&B also expects to accelerate the utilization of the Web as a distribution channel for
products and services.
- Becoming a significant participant in B2B electronic commerce: The development of electronic commerce has created a number of new
challenges in B2B transactions, relating in substantial part to issues of trust and confidence. In this environment, for example, buyers and
sellers require new and essentially instantaneous modes of addressing fundamental concerns such as: Is my trading partner who it claims to be?
Is it qualified to complete the transaction? Will it deliver as promised? New D&B believes that the company--with its brand, actionable
information and analytical capabilities--is well-positioned to address and ameliorate such concerns, and several of its current products and
services (such as those offered by eccelerate.com) are already doing so. Accordingly, another principal element of the Blueprint for Growth is
the analysis and development of means by which New D&B can accelerate the deployment of its core assets and brand in the e-commerce
environment and thereby
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achieve its aspiration of making B2B e-commerce a major component of its long-term growth. Among the approaches being analyzed are ways
to leverage existing relationships and establish new ones to bring reliable information products and services to various B2B e-commerce
participants--suppliers, buyers and intermediaries. Potential roles for New D&B include, but are not limited to: (i) providing identification,
authentication and verification services to buyers and sellers; (ii) providing sellers credit scores on buyers; (iii) providing buyers ratings on
sellers; and (iv) facilitating collections and receivables management.
- Enhancing the workforce environment--creating a winning culture: New D&B recognizes that successfully achieving the growth potential of
its Blueprint program will require a talented, motivated and efficient workforce that is aligned around a common set of strategies and goals.
The program contemplates a number of initiatives in this regard, including: aligning goals and compensation programs with the Blueprint
Strategy and the drivers of shareholder value creation; changing the organizational structure to foster accountability and efficiency; more
clearly defining and prioritizing operating goals and the means of achieving them; and recruiting and developing talented senior personnel from
inside and outside the organization.
New D&B believes that completion and implementation of its Blueprint for Growth should provide the means to assure improved long term
operating performance in an evolving business environment. However, there can be no assurance of success in this regard and, in any event, the
full realization of such improvements may require a substantial period of time. Certain actions that may be taken may result in overall
profitability enhancement but lower revenue for New D&B. Moreover, the program may necessitate restructuring and other charges in the near
term that have the effect of reducing the level of income that otherwise would be reported for such periods. It is too early to estimate the
amount of such charges, but they may be material.
NEW D&B'S HISTORY
New D&B and its predecessors have been providing credit information solutions since 1841. New D&B was formed in April 2000, and D&B
was formed in 1998 in connection with the 1998 Distribution. D&B's predecessor, Donnelley, was incorporated under the laws of the State of
Delaware on February 6, 1973 and became the parent holding company of D&B Inc. and its subsidiaries on June 1, 1973.
PRODUCTS AND SERVICES
New D&B's four product lines and their respective contributions to New D&B's 1999 revenues are set forth below:

PRODUCT LINE
-----------Credit Information Solutions................................
Marketing Information Solutions.............................
Purchasing Information Solutions............................
Receivables Management Services.............................

PERCENTAGE OF
1999 REVENUE
------------65.5%
22.2%
2.0%
10.3%

Credit Information Solutions
Customers use New D&B's credit information solutions to help them extend commercial credit, approve loans and leases, underwrite insurance,
evaluate clients and make other financial and risk assessment decisions. New D&B's largest customers for these solutions are major
manufacturers and wholesalers, insurance companies, banks and other credit and financial institutions. Its core credit solutions are available
through a variety of products, including the Business Information Report, which contains commercial credit information that may include basic
background information, financial and public records data and information on financial strength and payment history. New D&B's credit
information solutions are delivered primarily through electronic methods, including desktop and enterprise software applications and the
Internet. New
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D&B's credit information solutions are also distributed by a number of other firms, including leading vendors of online and Internet
information services, such as Lexis-Nexis, Dialog, Dow Jones Interactive and Westlaw, and through enterprise software vendors such as
Oracle, Siebel and SAP.
Marketing Information Solutions
New D&B's marketing information solutions provide business-to-business marketing information and analysis. Using information from New
D&B's global database, these products and services are designed to help customers conduct market segmentation, client profiling, prospect
selection and marketing list development. Marketing information solutions are delivered over the Internet, through online and Internet
information services, such as Lexis-Nexis, Dialog, Dow Jones Interactive and Westlaw, and in print, on diskette, magnetic tape and CD-ROM.
Market Spectrum(TM), a suite of marketing information products and services, enhances internal customer data with external information and
analysis that can help customers target their most profitable clients and prospects, analyze market penetration and market segmentation,
determine territory alignment and estimate demand. Marketing information services are also available through enterprise software vendors such
as Siebel and through an alliance between New D&B and Acxiom.
Purchasing Information Solutions
New D&B's purchasing information solutions help customers understand their supplier base, provide them the tools to rationalize their supplier
rosters, leverage buying power, minimize supply-related risks and identify and evaluate new sources of supply. Purchasing information
solutions, which leverage information from New D&B's global database, include the Supplier Spend Analysis, which integrates customers'
supplier data with information from New D&B's global database and from third parties and then applies analytical and benchmarking
techniques designed to identify opportunities for reducing purchasing costs and risks; Supplier Assessment Manager(TM), which uses decisionsupport software to automate the scoring and monitoring of supplier performance, capabilities and risks using internal and external information;
Standard Product and Service Codes ("UN/SPSC"), which were developed jointly by New D&B and the United Nations and which help
companies determine the specific types of products and services comprising the supply base of their firm and allow them to identify further
vendor consolidation opportunities; and a joint purchasing solution offered through an alliance with SAS Institute, which includes New D&B's
purchasing information solutions and SAS's analytical products.
Receivables Management Services
New D&B offers its customers a full range of accounts receivable management services, including third party collection of accounts, letter
demand services and receivable outsourcing programs. These services substitute and/or enhance the customer's own internal management of
accounts receivable.
New D&B's receivables management services ("RMS") business collects and services delinquent commercial receivables on behalf of
approximately 30,000 customers, primarily in the business-to-business market. Principal markets include insurance, telecommunications and
transportation industries. RMS also provides cross-border commercial receivables services in which the RMS worldwide offices service crossborder claims. Revenues in connection with RMS' collection services are generally earned on a contingent fee basis.
RMS recently began to expand its business to provide commercial accounts receivable servicing in the ordinary course for customers who wish
to outsource this function. Services provided in the RMS business include debt verification and collection, customer service functions and
analytical reporting.
Certain jurisdictions require licensing for consumer and commercial debt collection. RMS and, in some instances, the individual collectors
must be licensed in order to conduct business in these jurisdictions. The laws under which such licenses are granted generally require annual
license renewal and provide for denial, suspension or revocation for improper actions or other reasons.
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COMPETITION
All of New D&B's businesses are highly competitive. New D&B competes directly with a broad range of companies offering information
services to business customers. In addition, business information and related products and services are becoming increasingly available,
principally as a result of the expansion of the Internet and as new providers of business-to-business information products and services emerge.
New D&B's ability to compete effectively will be based on a number of factors, including: the ability to attract local customers to the
worldwide information services offered by New D&B's unique database; reliability of information; brand perception; and the ability to deliver
business information via various media and distribution channels in formats tailored to client requirements.
New D&B is the market leader in North America in terms of market share and revenue. The competitive environment varies by country in
Europe, Asia and Latin America. In some countries, leadership positions exist, whereas in others the markets are highly fragmented. The
competition is primarily local, and, because of New D&B's global database, New D&B believes that it has a competitive edge in countries
outside the U.S. with respect to customers seeking worldwide information coverage. In certain markets (such as Europe), New D&B has
experienced pricing pressures and may continue to experience pricing pressure in the future as some of its competitors seek to obtain market
share by reducing prices. See "Risk Factors--Risks Relating to the New D&B Corporation".
In its information services businesses, New D&B faces competition from in-house operations of the businesses it seeks as customers, from
other general and specialized credit reporting services, other information and professional services providers, banks, credit insurers and the
Internet.
RMS is a leader in the commercial collection industry in terms of market share and revenue. There are several consumer collection agencies
that have larger receivables portfolios, particularly health-care and credit card collection providers. The third-party commercial collection
market is highly fragmented, with more than 5,000 collection agencies. The outsourcing market has relatively fewer competitors due to the
need for receivables providers to have larger-scale operations. Both markets are very price-competitive, with status, statistical reporting and
speed-of-service being key qualitative attributes. RMS faces competition from numerous other commercial collection agencies, attorneys who
receive claims directly from clients and companies that conduct commercial collections in-house. In addition, RMS faces potential competition
from the expansion of large consumer agencies into the commercial market.
GEOGRAPHIC BUSINESS SEGMENTS
New D&B manages its business globally through three geographic segments:
North America (i.e., D&B North America), Europe/Africa/Middle East (i.e., D&B Europe), and Asia Pacific and Latin America (i.e., D&B
APLA). Prior to January 1, 2000, New D&B's Canadian business was managed by its Asia Pacific and Latin America geographic segment.
Effective January 1, 2000, management of New D&B's Canadian business was moved to its U.S. geographic segment to take advantage of
marketing synergies between the U.S. and Canada. Revenues set forth in this section have been restated to reflect such change. None of New
D&B's business segments is dependent on a single customer or a few customers, such that a loss of any one would have a material adverse
effect on that business segment.
The operations of D&B Europe and D&B APLA are subject to the usual risks inherent in doing business in certain countries outside of the
U.S., including currency fluctuations and possible nationalization, expropriation, price controls, changes in the availability of data from public
sector sources, limits on collecting certain types of personal information or on providing information across borders or other restrictive
governmental actions. Management of New D&B believes that the risks of nationalization or expropriation are reduced because its basic
service is the delivery of information rather than the production of products that require manufacturing facilities or the use of natural resources.
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Dun & Bradstreet North America
For the first six months of 2000, D&B North America had revenue of $485.7 million, comprised of credit information solutions (63.1%),
marketing information solutions (24.5%), purchasing information solutions (2.3%) and receivables management services (10.1%). D&B North
America had 1999 revenue of $920.0 million, comprised of credit information solutions (63.2%), marketing information solutions (25.0%),
purchasing information solutions (2.9%) and receivables management services (8.9%).
Dun & Bradstreet Europe/Africa/Middle East
For the first six months of 2000, D&B Europe had revenue of $187.9 million, comprised of credit information services (71.8%), marketing
information solutions (15.5%), purchasing information solutions (.4%) and receivables management services (12.3%). D&B Europe had 1999
revenue of $420.6 million, comprised of credit information solutions (70.7%), marketing information solutions (17.2%), purchasing
information solutions (.3%) and receivables management services (11.8%). D&B Europe began offering purchasing information services in
1999.
D&B Europe has operations in 20 countries and conducts operations in three other countries through minority interests in joint-venture
companies. D&B Europe is believed to be the largest single supplier of commercial credit information services in Europe.
Dun & Bradstreet Asia Pacific and Latin America
For the first six months of 2000, D&B APLA had revenue of $30.7 million, comprised of credit information solutions (61.6%), marketing
information solutions (14.7%), purchasing information solutions (0%) and receivables management services (23.7%). D&B APLA had 1999
revenue of $67.1 million, comprised of credit information solutions (65.0%), marketing information solutions (14.8%), purchasing information
solutions (0%) and receivables management services (20.2%). D&B APLA began offering purchasing information solutions in 1999.
D&B APLA has operations in 14 countries and conducts operations in 1 other country through a minority interest in a joint-venture company.
D&B APLA provides cross-border services originating in Latin America through local affiliates, small local operations centers and an
operations center in Florida. In the Asia Pacific region, D&B APLA has entered into joint-venture and distribution arrangements to leverage its
staff and data sourcing and distribution capabilities and is exploring additional such opportunities.
INTELLECTUAL PROPERTY
New D&B owns and controls a number of trade secrets, confidential information, trademarks, trade names, copyrights, patents and other
intellectual property rights that, in the aggregate, are of material importance to New D&B's business. Management of New D&B believes that
each of the "Dun & Bradstreet" name and related names, marks and logos are of material importance to New D&B. New D&B is licensed to
use certain technology and other intellectual property rights owned and controlled by others, and, similarly, other companies are licensed to use
certain technology and other intellectual property rights owned and controlled by New D&B. New D&B considers its trademarks, service
marks, databases, software and other intellectual property to be proprietary, and New D&B relies on a combination of copyright, trademark,
trade secret, patent, non-disclosure and contract safeguards for protection.
The names of New D&B's products and services referred to herein are trademarks, service marks or registered trademarks or service marks
owned by or licensed to New D&B or one or more of its subsidiaries.
EMPLOYEES
As of June 30, 2000, the number of full-time equivalent employees of New D&B was approximately 10,700.
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PROPERTIES
The executive offices of New D&B are located at One Diamond Hill Road, Murray Hill, New Jersey, in a 184,000-square-foot property owned
by New D&B. This property also serves as the executive offices of D&B North America and D&B APLA.
New D&B's other properties are geographically distributed to meet sales and operating requirements worldwide. These properties are generally
considered to be both suitable and adequate to meet current operating requirements, and virtually all space is being utilized. The most important
of these other properties include the following sites that are owned by New D&B: (i) two commercial office buildings (totaling 114,200 square
feet) in Berkeley Heights, New Jersey, used as data processing facilities for the U.S. operations; (ii) a 147,000-square-foot office building in
Parsippany, New Jersey housing personnel from the sales, marketing and technology groups of New D&B; and (iii) a 236,000-square-foot
office building in High Wycombe, England, that houses operational and technology services for D&B Europe. New D&B's operations are also
conducted from 71 other offices located throughout the U.S. (all of which are leased) and 97 non-U.S. office locations (90 of which are leased).
LEGAL PROCEEDINGS
New D&B is involved in legal proceedings of a nature considered normal to its business. In the opinion of management, although the outcome
of such legal proceedings cannot be predicted with certainty, the ultimate liability of New D&B in connection with such legal proceedings will
not have a material adverse effect on New D&B's financial position, results of operations and cash flows.
In addition to the matters referred to above, on July 29, 1996, IRI filed a complaint in the United States District Court for the Southern District
of New York, naming as defendants Donnelley, ACN and IMS. At the time of the filing of the complaint, each of the other defendants was a
subsidiary of Donnelley. The complaint alleges various violations of United States antitrust laws, including purported violations of Sections 1
and 2 of the Sherman Act arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other
matters alleged by IRI. In addition to the foregoing claims, the complaint alleges a claim of tortious interference with a contract and a claim of
tortious interference with a prospective business relationship. These claims relate to the acquisition by defendants of SRG. IRI alleges SRG
violated an alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to breach that
agreement. IRI's complaint alleges damages in excess of $350 million, which amount IRI has asked to be trebled under antitrust laws. IRI also
seeks punitive damages in an unspecified amount.
On October 15, 1996, defendants moved for an order dismissing all claims in the complaint. On May 6, 1997, the United States District Court
for the Southern District of New York issued a decision dismissing IRI's claim of attempted monopolization in the United States, with leave to
replead within 60 days. The Court denied defendants' motion with respect to the remaining claims in the complaint. On June 3, 1997,
defendants filed an answer denying the material allegations in IRI's complaint, and ACN filed a counterclaim alleging that IRI had made false
and misleading statements about its services and commercial activities. On July 7, 1997, IRI filed an Amended and Restated Complaint
repleading its alleged claim of monopolization in the United States and realleging its other claims. By notice of motion dated August 18, 1997,
defendants moved for an order dismissing the amended claim. On December 1, 1997, the Court denied the motion. Discovery in this case is
ongoing. On December 22, 1999, defendants filed a motion for partial summary judgment seeking to dismiss IRI's non-U.S. antitrust claims.
On July 12, 2000, the Court granted the motion dismissing claims of injury suffered from activities in foreign markets where IRI operates
through subsidiaries or companies owned by joint ventures or "relationships" with local companies.
In November 1996, Donnelley completed the 1996 Distribution. On October 28, 1996, in connection with the 1996 Distribution, Cognizant,
ACNielsen and Donnelley entered into the Indemnity and Joint Defense Agreement. See "Risk Factors" for a description of this agreement.
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In June 1998, Donnelley completed the 1998 Distribution. In connection with the 1998 Distribution, D&B and Donnelley entered into an
agreement whereby D&B has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in
connection with such potential liabilities.
During 1998, Cognizant separated into two new companies, IMS Health and NMR. IMS Health and NMR are each jointly and severally liable
for all Cognizant liabilities under the Indemnity and Joint Defense Agreement.
Under the terms of the 1996 Distribution Agreement, as a condition to the 1998 Distribution, D&B undertook to be jointly and severally liable
with Donnelley to Cognizant and ACNielsen. Under the terms of the 1998 Distribution Agreement, as a condition to the Distribution, New
D&B is required to undertake to be jointly and severally liable with D&B to Donnelley for D&B's obligations under the 1998 Distribution
Agreement, including the liabilities relating to the IRI action. However, under the Distribution Agreement, as between themselves, each of New
D&B and Moody's will agree to be responsible for 50% of any payments to be made in respect of the IRI action under the 1998 Distribution
Agreement or otherwise, including any legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI action or whether the resolution of such matter could materially affect
New D&B's results of operations, cash flows or financial position.
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THE NEW D&B CORPORATION
MANAGEMENT AND EXECUTIVE COMPENSATION
Allan Z. Loren is currently the Chairman and Chief Executive Officer of D&B Inc. and a director of D&B and New D&B. In connection with
the Distribution, Mr. Loren will resign as a director of D&B and will become the Chairman and Chief Executive Officer of New D&B. In
addition to Mr. Loren, it is anticipated that the other executive officers of New D&B at the time of the Distribution (other than Clifford L.
Alexander, Jr.) will be the persons who are serving as executive officers of D&B immediately prior to the Distribution, and such persons will
resign from their positions at D&B effective upon the Distribution. New D&B anticipates that organizational changes currently under
consideration may result in the naming of additional executive officers. See "--The New D&B Corporation Executive Officers".
THE NEW D&B CORPORATION BOARD OF DIRECTORS
Immediately after the Distribution, New D&B expects to have a Board of Directors composed of five directors. New D&B expects to
supplement its Board of Directors with additional outside directors in the months following the Distribution.
The following table sets forth the names, in alphabetical order, and information as to the persons who are currently serving as directors of New
D&B including information as to service with D&B, if applicable.

NAME
---Ronald L. Kuehn, Jr.

POSITIONS WITH D&B
-------------------Director

Allan Z. Loren

Director, Chairman &
Chief Executive
Officer, D&B Inc.

DIRECTOR OF
D&B SINCE
----------------November 18, 1996

May 30, 2000
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PRINCIPAL OCCUPATION
DURING LAST FIVE YEARS
---------------------Chairman of the
Board, El Paso Energy
Corporation
(diversified energy
company), October
1999 to present;
Chairman, President
and Chief Executive
Officer, Sonat Inc.,
1986 to October 1999
Chairman & Chief
Executive Officer,
D&B Inc., May 30,
2000 to present;
Executive Vice
President and Chief
Information Officer,
American Express
Company (worldwide
travel, financial and
network services
company), May 1994 to
May 5, 2000

AGE*
---65
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OTHER DIRECTORSHIPS
-------------------AmSouth
Bancorporation; El
Paso Energy
Corporation;
Praxair, Inc.;
Protective Life
Corporation;
Transocean Sedco
Forex Inc.; Union
Carbide Corporation
Hershey Foods
Corporation; The
Reynolds and
Reynolds Company;
Venator Group, Inc.;
First Knowledge
Partners Inc.;
Plural, Inc.;
eCustomers.com
(advisory board)

DIRECTOR OF
D&B SINCE
----------------April 20, 1999

NAME
---Victor A. Pelson

POSITIONS WITH D&B
-------------------Director

Michael R. Quinlan

Director

April 19, 1989

Naomi O. Seligman

Director

June 16, 1999

PRINCIPAL OCCUPATION
DURING LAST FIVE YEARS
---------------------Senior Advisor, UBS
Warburg LLC
(investment banking
firm), 1997 to
present; Director and
Senior Advisor,
Dillon Read, 1996 to
1997; Chairman of
Global Operations
(for what is now
AT&T, Lucent
Technologies and NCR)
and a member of the
AT&T Board of
Directors, 1993 to
1996
Director, McDonald's
Corporation (global
food service
retailer), 1979 to
present; Chairman of
the Board, McDonald's
Corporation, March
1990 to May 1999;
Chief Executive
Officer, McDonald's
Corporation, March
1987 to July 1998
Senior Partner,
Ostriker von Simson
(consultants on
information
technology), June
1999 to present;
Co-Founder and Senior
Partner, Research
Board, Inc., 1975 to
1999

AGE*
---63

OTHER DIRECTORSHIPS
-------------------Carrier
International, SA;
Acterna Corporation;
Eaton Corporation;
United Parcel
Service

55

Catalyst; McDonald's
Corporation; May
Department Stores
Company
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John Wiley & Sons,
Inc.; Exodus
Communications,
Inc.; Martha Stewart
Living Omnimedia,
Inc.; Sun
Microsystems, Inc.;
Ventro Corporation

* As of June 30, 2000
DIRECTOR'S COMPENSATION
The compensation program for directors of New D&B to be effective at the time of the Distribution is under review and has not yet been
determined.
Unexercised D&B stock options held by New D&B non-employee directors as of the Distribution Date will be converted into two separately
exercisable options to purchase shares of New D&B Common Stock and shares of Moody's Common Stock. Specifically, each unexercised
D&B stock option held by a New D&B non-employee Director will become an option to acquire Moody's Common Stock, and such individual
will receive a replacement stock option exercisable into shares of New D&B Common Stock. The number of shares covered by each such
option and the exercise prices thereof will be calculated in the manner as described above under "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement". Similarly, other stock-based grants held by New
D&B non-employee Directors as of the Distribution Date will be converted into comparable grants in respect of shares of New D&B Common
Stock and shares of Moody's Common Stock. These other stock-based grants include restricted stock, phantom stock units and performance
share units.
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COMMITTEES OF THE NEW D&B CORPORATION BOARD OF DIRECTORS
The New D&B Board of Directors has established an Audit Committee and a Compensation and Benefits Committee. The Audit Committee
will initially consist of Messrs. Pelson (Chairman) and Kuehn and Ms. Seligman. The Compensation and Benefits Committee will initially
consist of Messrs. Kuehn (Chairman), Pelson and Quinlan.
THE NEW D&B CORPORATION EXECUTIVE OFFICERS
Listed below is certain information as to the persons who will serve as executive officers of New D&B immediately following the Distribution.
New D&B anticipates that organizational changes currently under consideration may result in the naming of additional executive officers.
NAME, POSITION WITH NEW D&B AND AGE
----------------------------------Allan Z. Loren, 62....................
Chairman and Chief Executive Officer

Frank S. Sowinski, 44.................
Executive Vice President and
President of D&B Inc.

Peter J. Ross, 54.....................
Senior Vice President and
Business Affairs Officer

BIOGRAPHICAL DATA
----------------Mr. Loren has served as chairman and chief executive
officer of D&B Inc. since May 30, 2000 and a director
of New D&B since September 8, 2000. Prior thereto, he
was executive vice president and chief information
officer of American Express Company (worldwide
travel, financial and network services company) from
1994 to May 2000. Mr. Loren is currently a member of
the Board of Directors of D&B, Hershey Foods
Corporation, The Reynolds and Reynolds Company,
Venator Group, Inc., First Knowledge Partners Inc.
and Plural, Inc. He is also a member of the advisory
board of eCustomers.com.
Mr. Sowinski has served as president -- D&B Inc.
since September 1999, and executive vice president of
D&B since October 1999. Prior thereto, Mr. Sowinski
served as senior vice president and chief financial
officer of D&B from November 1996 to September 1999,
as well as executive vice president -- global
marketing of D&B Inc. from October 1997 to September
1999. He also previously served D&B Inc. as executive
vice president -- applications and alliances from
November 1996 to September 1997, as executive vice
president -- applications, mass marketing and
alliances from October 1994 to October 1996, as
executive vice president -- marketing from April 1993
to September 1994 and as senior vice
president -- finance & planning from August 1989 to
March 1993.
Mr. Ross has served as senior vice president and
business affairs officer of D&B since November 1999.
The Business Affairs function comprises the Legal,
Human Resources and Business Practices departments.
Prior thereto, he served as senior vice president and
chief human resources officer of D&B from November
1996 to November 1999. He is also senior vice
president -- human resources of D&B Inc., a position
he has held since June 1988.
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NAME, POSITION WITH NEW D&B AND AGE
----------------------------------Chester J. Geveda, Jr., 53............
Vice President and Controller,
Acting Chief Financial Officer

BIOGRAPHICAL DATA
----------------Mr. Geveda has served as vice president and
controller of D&B and as senior vice
president -- finance of D&B Inc. since November 1996.
In September 1999 he was appointed to the additional
position of acting chief financial officer of D&B.
Prior thereto, he served as senior vice
president -- finance and planning of D&B Inc. from
April 1993 to October 1996 and as senior vice
president -- finance and administration of Dun &
Bradstreet Europe/Africa/Middle East from September
1990 to March 1993.

COMPENSATION OF THE NEW D&B CORPORATION EXECUTIVE OFFICERS
The following table discloses the compensation paid by D&B for services rendered to D&B in 1999 by the persons who are anticipated to be
the chief executive officer and the other executive officers of New D&B immediately following the Distribution. Mr. Loren was not employed
by New D&B during 1999; his employment agreement is described below under "--Employment and Change-in-Control Arrangements".
During the period presented, the individuals were compensated in accordance with D&B's plans and policies. In that connection, stock-based
compensation described in the following tables is expressed in shares of D&B Common Stock, which, except for stock-based compensation
granted to Mr. Loren, will be canceled and each individual will receive an adjusted number of shares of New D&B Common Stock and an
adjusted number of shares of Moody's Common Stock following the Distribution. Mr. Loren's stock-based compensation will be canceled and
Mr. Loren will receive an adjusted number of shares of New D&B Common Stock only. See also "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement".
SUMMARY COMPENSATION TABLE FOR SERVICES WITH D&B

NAME AND PRINCIPAL
POSITION WITH NEW D&B
--------------------Allan Z. Loren...............
Chairman and Chief
Executive Officer(5)
Frank S. Sowinski............
Executive Vice President
and President of D&B Inc.
Chester J. Geveda, Jr. ......
Vice President and
Controller, Acting Chief
Financial Officer
Peter J. Ross................
Senior Vice President and
Business Affairs Officer

LONG-TERM
COMPENSATION AWARDS
----------------------SECURITIES
RESTRICTED
UNDERLYING
STOCK
OPTIONS/
AWARD(S)
SARS(2)
---------------------

YEAR
---1999

ANNUAL COMPENSATION
--------------------------------OTHER ANNUAL
SALARY
BONUS(1)
COMPENSATION
($)
($)
($)
----------------------------

PAYOUTS
---------LONG-TERM
INCENTIVE
PAYOUTS(3)
-----------

ALL OTHER
COMPENSATION
(4)
-------------

1999

447,808

111,014

--

--

83,200

156,168

29,235

1999

280,000

62,659

--

--

35,500

83,564

13,403

1999

244,000

59,548

--

--

38,800

102,249

11,628

(1) The bonus amounts shown were earned with respect to 1999 and were paid in 2000.
(2) Amounts shown represent the number of non-qualified stock options granted in 1999. Limited SARs were granted in tandem with all listed
options.
(3) Amounts shown represent the dollar value of shares of D&B Common Stock granted in February 1999, based on the achievement of
cumulative 1997-1998 performance goals.
(4) Amounts shown represent aggregate D&B contributions for the account of each named executive officer under the Dun & Bradstreet Profit
Participation Plan ("PPP") and the Profit Participation Benefit Equalization Plan ("PPBEP"), which plans are open to substantially all
employees of D&B and certain subsidiaries. The PPP is a tax-qualified defined contribution plan, and the PPBEP is a non-qualified plan that
provides benefits to participants in the PPP equal to the amount of D&B contributions that would have been made to the participants' PPP
accounts but for certain Federal tax laws.
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(5) Effective as of May 30, 2000, Mr. Loren was appointed Chairman and Chief Executive Officer of D&B Inc. and a director of D&B. Mr.
Loren was not employed by D&B during 1999.
OPTION GRANTS ON D&B COMMON STOCK TO THE NEW D&B CORPORATION EXECUTIVES IN LAST FISCAL YEAR
The following table provides information on fiscal year 1999 grants of options to the named New D&B executives to purchase shares of D&B
Common Stock. These options will be replaced by options to acquire New D&B Common Stock and options to acquire Moody's Common
Stock. See "Relationship Between The New D&B Corporation and Moody's Corporation after the Distribution--Employee Benefits
Agreement".
OPTION GRANTS/SAR GRANTS IN LAST FISCAL YEAR TO PURCHASE D&B COMMON STOCK

NAME
---Allan Z. Loren(4).......
Frank S. Sowinski.......
Chester J. Geveda,
Jr....................
Peter J. Ross...........

NUMBER OF
SECURITIES
UNDERLYING
OPTIONS/SARS
GRANTED(1)(2)
(#)
-------------83,200
35,500
38,800

% OF TOTAL
OPTIONS/
SARS
GRANTED TO
EMPLOYEES IN
FISCAL YEAR
------------2.35

EXERCISE OR
BASE PRICE
($/SHARE)
-----------29.1875

1.00
1.10

29.1875
29.1875

EXPIRATION DATE
---------------12/21/09
12/21/09
12/21/09

GRANT DATE
PRESENT VALUE(3)
($)
----------------727,334
310,341
339,190

(1) See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement"
for the effect of the Distribution on D&B Options/SARs.
(2) Options become exercisable in three equal annual installments commencing on December 21, 2002, the third anniversary of the grant. All
option grants to the named executive officers of New D&B were made in tandem with Limited SARs. Limited SARs are exercisable only if
and to the extent that the related option is exercisable and are exercisable only during the 30-day period following the acquisition of at least
20% of the outstanding D&B Common Stock pursuant to a tender or exchange offer not made by D&B. Each Limited SAR permits the holder
to receive cash equal to the excess over the related option exercise price of the highest price paid pursuant to a tender or exchange offer for
D&B Common Stock that is in effect at any time during the 60 days preceding the date upon which the Limited SAR is exercised. Limited
SARs can be exercised regardless of whether D&B supports or opposes the offer.
(3) Grant date present value is based on the Black-Scholes option valuation model, which makes the following assumptions: an expected stockprice volatility factor of 30.0%; a risk-free rate of return of 6.45%; a dividend yield of 2.40%; and a weighted average exercise date of 5 years
from date of grant. These assumptions may or may not be fulfilled. The amounts shown cannot be considered predictions of future value. In
addition, the options will gain value only to the extent the stock price exceeds the option exercise price during the life of the option.
(4) As previously noted, Mr. Loren became Chairman and Chief Executive Officer of D&B Inc. on May 30, 2000 and was not employed by
D&B during 1999.
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AGGREGATE D&B OPTION EXERCISES IN THE LAST FISCAL YEAR AND FISCAL YEAR END D&B OPTION VALUES
The following table provides information on option exercises in 1999 by the named executives of New D&B and the value of each such
executive's unexercised options to acquire D&B Common Stock at December 31, 1999. In connection with the Distribution, each outstanding
option shall be adjusted as set forth under "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution-Employee Benefits Agreement".
AGGREGATE OPTION/SAR EXERCISES IN LAST FISCAL
YEAR AND FISCAL YEAR-END OPTION/SAR VALUES

NAME
---Allan Z. Loren(3).........
Frank S. Sowinski
Chester J. Geveda, Jr.
Peter J. Ross.............

SHARES
ACQUIRED ON
EXERCISE
(#)
-------------816

VALUE
REALIZED
($)
----------11,320

NUMBER OF SECURITIES
UNDERLYING UNEXERCISED
D&B OPTIONS/SARS AT
FISCAL YEAR-END(1)
--------------------------EXERCISABLE
UNEXERCISABLE
------------------------111,509
171,309
101,854
90,828
120,709
87,422

VALUE OF UNEXERCISED,
IN-THE-MONEY
D&B OPTIONS/SARS AT
FISCAL YEAR-END(1)(2)($)
--------------------------EXERCISABLE
UNEXERCISABLE
------------------------869,629
280,677
781,914
189,315
1,014,948
157,358

(1) See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement"
for the effect of the Distribution on D&B Options/SARs.
(2) Based on the closing price of the Common Stock of $29.50 on December 31, 1999.
(3) As previously noted, Mr. Loren became Chairman and Chief Executive Officer of D&B Inc. on May 30, 2000 and was not employed by
D&B during 1999.
LONG-TERM D&B INCENTIVE PLAN AWARDS IN LAST FISCAL YEAR

NAME(1)
------Frank S. Sowinski....

NO. OF
SHARES,
UNITS OR
OTHER
RIGHTS(#)
--------(2)

PERFORMANCE OR
OTHER PERIOD UNTIL
MATURATION OR
PAYOUT
-----------------5/1/99 - 4/30/02

THRESHOLD
(#)
--------6,000

ESTIMATED FUTURE PAYOUTS
UNDER NON-STOCK PRICEBASED PLANS TARGET
(#)
-----------------------8,000

MAXIMUM
(#)
------10,000

(1) With the exception of Mr. Sowinski, no named executive officer received a long-term incentive grant during 1999.
(2) The actual number of shares of D&B Common Stock that will be paid out at the end of the performance period, if any, cannot be
determined because the number of shares earned will be based upon D&B's Common Stock price appreciation versus that of companies that
comprise the Standard & Poor's 500 Index over the performance period. Specifically, Mr. Sowinski will earn:
(i) 6,000 or 8,000 performance shares if D&B's Common Stock share price appreciation is equal to the 50th or 60th percentile, respectively, of
the S&P 500 for the three-year performance period; (ii) 10,000 performance shares if such share price appreciation is equal to or greater than
the 75th percentile of the S&P 500; (iii) no performance shares if such share price appreciation is less than the 50th percentile of the S&P 500;
and (iv) a number of performance shares calculated by interpolating between 6,000 and 8,000 or between 8,000 and 10,000 on a straight-line
basis if such share price appreciation for such period is between the applicable percentiles of the S&P 500.
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RETIREMENT BENEFITS
The following table sets forth the estimated aggregate annual benefits payable under D&B's Retirement Account Plan, Pension Benefit
Equalization Plan ("PBEP") and Supplemental Executive Benefit Plan ("SEBP") as in effect during 1999 to persons in specified average final
compensation and credited service classifications upon retirement at age 65. Amounts shown in the table include U.S. Social Security benefits
which would be deducted in calculating benefits payable under these plans. These aggregate annual retirement benefits do not increase as a
result of additional credited service after 20 years.
AVERAGE
FINAL
COMPENSATION
-----------$ 400,000
450,000
550,000
700,000
850,000
1,000,000
1,300,000
1,600,000
1,900,000

ESTIMATED AGGREGATE ANNUAL RETIREMENT BENEFIT ASSUMING CREDITED SERVICE OF:
--------------------------------------------------------------------------15 YEARS
20 YEARS
25 YEARS
30 YEARS
--------------------------------------------------------------$200,000
$ 240,000
$ 240,000
$ 240,000
225,000
270,000
270,000
270,000
275,000
330,000
330,000
330,000
350,000
420,000
420,000
420,000
425,000
510,000
510,000
510,000
500,000
600,000
600,000
600,000
650,000
780,000
780,000
780,000
800,000
960,000
960,000
960,000
950,000
1,140,000
1,140,000
1,140,000

As of December 31, 1999, the number of full years of credited service under the plans for Messrs. Loren, Geveda, Ross and Sowinski are 0, 25,
14 and 15, respectively.
Compensation, for the purpose of determining retirement benefits, consists of salary, wages, regular cash bonuses, commissions and overtime
pay and a one-time bonus in lieu of salary increases. Severance pay, contingent payments and other forms of special remuneration are
excluded. Bonuses included in the Summary Compensation Table are normally not paid until the year following the year in which they are
accrued and expensed; therefore, compensation for purposes of determining retirement benefits varies from the Summary Compensation Table
amounts in that bonuses expensed in the previous year, but paid in the current year, are part of retirement compensation in the current year, and
current year's bonuses accrued and included in the Summary Compensation Table are not.
For the reasons discussed above, compensation for determining retirement benefits for the named executive officers differed by more than 10%
from the amounts shown in the Summary Compensation Table. 1999 compensation for purposes of determining retirement benefits for Messrs.
Loren, Geveda, Ross and Sowinski was $0, $452,648, $413,885 and $798,333, respectively.
Average final compensation is defined as the highest average annual compensation during five consecutive 12-month periods in the last ten
consecutive 12-month periods of the member's credited service. Members vest in their accrued retirement benefit upon completion of five years
of service. The benefits shown in the table above are calculated on a straight-life annuity basis.
The Retirement Account Plan, together with the PBEP, provides retirement income based on a percentage of annual compensation. The
percentage of compensation allocated annually ranges from 3% to 12.5%, based on age and credited service. Amounts allocated also receive
interest credits based on 30-year Treasuries with a minimum compounded annual interest credit rate of 3%. Executives who were close to or
eligible to retire as of January 1, 1997 will receive the higher of benefits provided by the final pay formula in effect prior to 1997 or by the
Retirement Account formula.
The SEBP provides retirement benefits in addition to the benefits provided under the Retirement Account Plan and the PBEP. The SEBP has
the effect of increasing the retirement benefits under the Retirement Account Plan and the PBEP to the amounts shown in the preceding table.
The SEBP provides maximum benefits after 20 years (or after 15 years for executives eligible to retire as of January 1, 1997).
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EMPLOYMENT AND CHANGE-IN-CONTROL ARRANGEMENTS
On May 15, 2000, D&B entered into an employment agreement with Allan Z. Loren. The term of the employment agreement began on May
30, 2000 and ends on May 30, 2003, subject to extension upon mutual agreement by the parties. The employment agreement will be assigned to
New D&B simultaneously with the Distribution. The employment agreement provides that, prior to the Distribution, Mr. Loren will serve as
Chairman and Chief Executive Officer of D&B Inc. and serve as a member of the Board of Directors of D&B and, after the Distribution, will
serve as Chief Executive Officer and Chairman of the Board of Directors of New D&B. The employment agreement also provides for an
annual base salary of $700,000 and sign-on bonuses of $700,000 payable on January 2, 2001 and January 2, 2002 (the first payment reduced by
the lesser of $291,667 or the annual bonus Mr. Loren earned from his previous employer). Mr. Loren is also entitled to an annual bonus if
certain performance criteria are attained. The maximum bonus for fiscal year 2000 and fiscal year 2001 will equal 100% of his annual base
salary and will be based on performance goals in excess of estimated performance by the Company. The target bonus for fiscal years 2002 and
each fiscal year thereafter will equal 100% of his annual base salary, with a maximum annual bonus of 200% of his annual base salary. Upon
the commencement of his employment, Mr. Loren was granted a stock option to purchase 500,000 shares of D&B Common Stock with an
exercise price of $30.50 and 75,000 shares of restricted D&B Common Stock. As of the Distribution Date, the stock option and restricted stock
will be equitably adjusted into a stock option and restricted stock relating solely to New D&B Common Stock. Subject to Mr. Loren's
continued employment, both the stock option and the restricted stock vest on May 30, 2003. However, if Mr. Loren is terminated by D&B
without cause (as defined in the employment agreement), terminates his employment for good reason (as defined in the employment
agreement), dies or becomes disabled or a change in control of D&B (or, after the Distribution, of New D&B) occurs, the stock option and the
restricted stock will immediately vest. In addition, if Mr. Loren's employment is terminated by D&B (or, after the Distribution, by New D&B)
without cause or Mr. Loren terminates his employment for good reason, Mr. Loren will be entitled to continued payment of his annual base
salary until May 30, 2003 and, to the extent not previously paid, his sign-on bonuses and his target bonuses for fiscal year 2002 and fiscal year
2003 (pro rated for the partial year), but in no event will Mr. Loren receive less than one year's annual base salary plus $700,000. During the
term of his employment and for a period of one year following his termination of employment, Mr. Loren has agreed not to compete with the
businesses of D&B Inc. and New D&B and has agreed not to solicit or hire any employees or consultants of D&B Inc. or New D&B.
CHANGE-IN-CONTROL ARRANGEMENTS
D&B has entered into agreements with the executive officers named in New D&B's Summary Compensation Table above providing for certain
benefits upon actual or constructive termination of employment in the event of a change in control of D&B. With respect to Messrs. Loren,
Ross and Sowinski, if, following a change in control, the executive is terminated other than for cause or by reason of death, disability or normal
retirement, or the executive terminates employment for "good reason" (generally, an unfavorable change in employment status, compensation
or benefits or a required relocation), the executive shall be entitled to receive: (i) a lump sum payment equal to three times the sum of salary
plus annual target bonus then in effect; (ii) continuation of welfare benefits and certain perquisites for three years; (iii) retiree medical and life
insurance benefits starting at age 55; (iv) outplacement consulting in the amount of 20% of the sum of salary plus annual target bonus then in
effect, but not exceeding $100,000; (v) immediate vesting of certain entitlements; (vi) a prorated annual target bonus for the year in which the
change in control occurs and a full target bonus for all other bonus plans in effect at the time of termination; and (vii) payment of any excise
taxes due in respect of the foregoing benefits. The agreement for Mr. Geveda is substantially the same as those described above, except that: (1)
the lump sum payment is equal to two times the sum of salary plus bonus opportunity; (2) welfare benefits and certain perquisites will continue
for two years; and (3) outplacement consulting will be in the amount of 15% of the sum of salary plus guideline bonus opportunity, but not
exceeding $50,000. The obligations under these agreements with these named executive officers will be liabilities of New D&B.
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SEVERANCE ARRANGEMENTS
D&B has adopted an Executive Transition Plan ("ETP") that provides severance benefits for D&B's Chief Executive Officer and other
designated executives. The ETP currently provides for the payment of severance benefits if an eligible executive's employment terminates by
reason of a reduction in force, job elimination, unsatisfactory job performance (not constituting cause) or a mutually agreed resignation. In the
event of an eligible termination, the executive will be paid 104 weeks of salary continuation and (unless the executive's employment is
terminated by D&B for unsatisfactory performance) the executive's guideline annual bonus opportunity for the year of termination, payment of
which will be prorated annually over a period equal to the number of weeks of salary continuation. Salary continuation is payable at the times
the executive's salary would have been paid if employment had not terminated. In addition, the executive will receive continued medical, dental
and life insurance benefits during the salary continuation period and will be entitled to such outplacement services during the salary
continuation period as are being provided by D&B. Except in the case of a termination by D&B for unsatisfactory performance, the executive
also will receive: (i) a prorated portion of the actual bonus for the year of termination that would have been payable to the executive under the
annual bonus plan in which the executive is participating;
(ii) cash payments equal in value to a prorated portion of any "performance-based awards" under D&B's stock incentive plan, provided that the
executive was employed for at least half of the applicable performance period; and (iii) financial planning/counseling services during the salary
continuation period to the same extent afforded immediately prior to the termination of employment. The ETP gives D&B's Chief Executive
Officer the discretion to reduce or increase the benefits otherwise payable to, or otherwise modify the terms and conditions applicable to, an
eligible executive under the ETP, other than the Chief Executive Officer; the Compensation & Benefits Committee of D&B has this discretion
with respect to the Chief Executive Officer.
Executive officers who do not participate in the ETP are eligible for severance benefits under D&B's Career Transition Plan ("CTP"). The CTP
generally provides for the payment of benefits if an eligible executive's employment terminates by reason of a reduction in force, job
elimination, unsatisfactory job performance (not constituting cause) or a mutually agreed resignation. In the event of an eligible termination, an
executive officer will be paid 52 weeks of salary continuation (26 weeks if the executive is terminated by D&B for unsatisfactory
performance), payable at the times the executive's salary would have been paid if employment had not terminated. For this purpose, salary
consists of the executive's annual base salary at the time of termination. In addition, the executive will receive continued medical, dental and
life insurance benefits during the applicable salary continuation period and will be entitled to such outplacement services during the salary
continuation period as are being provided by D&B. Except in the case of a termination by D&B for unsatisfactory performance, the executive
also will receive: (i) a prorated portion of the actual bonus for the year of termination that would have been payable to the executive under the
annual bonus plan in which the executive is participating, provided that the executive was employed for at least six full months during the
calendar year of termination; (ii) cash payments equal in value to a prorated portion of any "performance-based awards" under D&B's stock
incentive plan, provided that the executive was employed for at least half of the applicable performance period; and (iii) financial
planning/counseling services during the salary continuation period to the same extent afforded immediately prior to termination of
employment. The CTP gives D&B's Chief Executive Officer the discretion to reduce or increase the benefits otherwise payable to, or otherwise
modify the terms and conditions applicable to, an eligible executive under the CTP.
Mr. Loren has waived participation in both the ETP and CTP, subject to the provisions of the employment agreement with D&B described
above. Mr. Sowinski has been designated as a participant in the ETP, subject to the provisions of an agreement between Mr. Sowinski and
D&B. Under the terms of Mr. Sowinski's agreement, D&B has agreed that during the period through September 30, 2001: (i) D&B's Chief
Executive Officer will not exercise the discretion referred to in the immediately preceding paragraph in a manner adverse to Mr. Sowinski
without Board approval; (ii) no decision to effect an involuntary termination of Mr. Sowinski's employment for unsatisfactory job performance
(not constituting cause) shall be effective unless approved by the Board of Directors of D&B; and
(iii) no other modification of the ETP adverse to Mr. Sowinski shall be applicable to him without his prior written consent. All other New D&B
executive officers named in the Summary Compensation Table above currently participate in the CTP.
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THE NEW D&B CORPORATION
SECURITY OWNERSHIP BY
CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
All the outstanding shares of New D&B Common Stock are currently held by D&B. The following table sets forth the number of shares of
New D&B Common Stock that are expected to be beneficially owned after the Distribution by each of the New D&B directors, by each of the
executive officers named in The New D&B Corporation Summary Compensation Table above, by all New D&B directors and executive
officers as a group and by each person known by New D&B to beneficially own more than 5% of the outstanding shares of D&B Common
Stock as of June 30, 2000 ("New D&B 5% Owners"). Stock ownership information is based on
(i) in the case of directors and executive officers, the number of shares of D&B Common Stock held as of June 30, 2000, (ii) in the case of the
number of shares held by New D&B 5% Owners, filings with the SEC by such New D&B 5% Owners, and
(iii) the Distribution ratio of one share of New D&B Common Stock for every two shares of D&B Common Stock. See "The Distribution" and
"The New D&B Corporation Management and Executive Compensation--Compensation of The New D&B Corporation Executive Officers".
Information regarding shares subject to options reflects shares of D&B Common Stock subject to options as of June 30, 2000 and exercisable
within 60 days thereafter, all of which will be converted into options that are exercisable into shares of New D&B Common Stock and Moody's
Common Stock as described in "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee
Benefits Agreement". Unless otherwise stated, the indicated persons have sole voting and investment power over the shares listed. Percentages
are based upon the number of shares of D&B Common Stock outstanding on June 30, 2000 plus, where applicable, the number of shares that
the indicated person or group had a right to acquire within 60 days of such date. The table also sets forth ownership information concerning
"Stock Units", the value of which is measured by the price of New D&B's Common Stock. Stock Units do not confer voting rights and are not
considered "beneficially owned" shares under SEC rules. The mailing address for each of the New D&B directors and executive officers listed
below is One Diamond Hill Road, Murray Hill, New Jersey 07974.

NAME
---Chester J. Geveda, Jr. .............................
Ronald L. Kuehn, Jr. ...............................
Allan Z. Loren......................................
Victor A. Pelson....................................
Michael R. Quinlan..................................
Peter J. Ross.......................................
Naomi O. Seligman...................................
Frank S. Sowinski...................................
All current directors and executive officers as a
group (8 persons).................................
Harris Associates L.P. and its general partner
Harris Associates, Inc. ..........................
Two North LaSalle Street, Suite 500
Chicago, Illinois 60602-3790
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AGGREGATE NUMBER OF
NEW D&B
SHARES BENEFICIALLY
OWNED(A)(B)(C)
------------------70,193
5,407
(d)
1,349(e)
5,399
77,089
554
67,386
227,377
4,980,346(f)

D&B
STOCK UNITS
----------0
3,708
0
266
3,869
0
0
0

PERCENT OF
SHARES
OUTSTANDING
----------*
*
*
*
*
*
*
*

7,843

*

0

6.14%

NAME
---Berkshire Hathaway Inc.,
Warren E. Buffett, OBH, Inc., GEICO Corporation,
Government Employees Insurance Company and
National Indemnity Company .......................
1440 Kiewit Plaza
Omaha, Nebraska 68131(g)

AGGREGATE NUMBER OF
NEW D&B
SHARES BENEFICIALLY
OWNED(A)(B)(C)
-------------------

D&B
STOCK UNITS
-----------

12,000,000(g)(h)

0

PERCENT OF
SHARES
OUTSTANDING
-----------

14.81%

* Represents less than 1% of outstanding New D&B Common Stock.
(a) Reflects Distribution ratio of one share of New D&B Common Stock for two shares of D&B Common Stock.
(b) Includes the maximum number of shares of New D&B Common Stock that may be acquired within 60 days of June 30, 2000 upon the
exercise of vested stock options as follows: Mr. Geveda, 49,232; Mr. Kuehn, 4,680; Mr. Quinlan, 4,680; Mr. Ross, 60,354; Mr. Sowinski,
55,754; and, as a group, 174,700.
(c) Includes shares of restricted New D&B Common Stock as follows: Mr. Kuehn, 727; Mr. Pelson, 349; Mr. Quinlan, 165; Ms. Seligman, 350.
(d) Pursuant to the terms of Mr. Loren's employment agreement, Mr. Loren was granted 75,000 shares of restricted D&B Common Stock.
Upon the Distribution, this award will be cancelled and will be replaced with a restricted award consisting solely of shares of New D&B
Common Stock. The number of restricted shares of New D&B Common Stock to be awarded to Mr. Loren can not be determined at this time
as such award will depend on the relative market prices of the Moody's Common Stock and the New D&B Common Stock at the time of the
Distribution.
(e) Includes 1,000 shares as to which Mr. Pelson maintains shared voting and shared investment power.
(f) Harris Associates L.P. and its general partner, Harris Associates, Inc. ("Harris"), jointly filed an amended Schedule 13G with the SEC on
September 8, 2000. This Schedule 13G shows that Harris, a registered investment adviser, had, as of August 31, 2000, shared voting power
over 9,960,693 shares, sole dispositive power over 4,709,593 shares, and shared dispositive power over 5,251,000 shares. The number of
shares reflected in this Schedule 13G has been adjusted in the above table in accordance with note (a).
(g) Berkshire Hathaway Inc. and OBH, Inc. (parent holding companies), Warren E.
Buffett, GEICO Corporation, Government Employees Insurance Company and National Indemnity Company jointly filed an amended
Schedule 13G with the SEC on March 10, 2000. This Schedule 13G indicates that, as of February 29, 2000, (a) each of Mr. Buffett, Berkshire
Hathaway Inc., OBH, Inc. and National Indemnity Company had shared voting power and shared dispositive power over 24,000,000 shares of
D&B Common Stock and (b) each of GEICO Corporation and Government Employees Insurance Company had shared voting power and
shared dispositive power over 7,859,700 shares of D&B Common Stock. The number of shares of D&B Common Stock reflected in this
Schedule 13G has been adjusted in the above table to reflect ownership in New D&B Common Stock in accordance with note (a).
(h) The foregoing is listed in the filings described in note (g) above as the address of each of the filing parties except National Indemnity
Company, whose address is listed as 3024 Harney Street, Omaha, Nebraska 68131, GEICO Corporation, whose address is listed as 1 GEICO
Plaza, Washington DC 20076, and Government Employees Insurance Company, whose address is listed as 1 GEICO Plaza, Washington, DC
20076.
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DESCRIPTION OF THE NEW D&B
CORPORATION CAPITAL STOCK
AUTHORIZED CAPITAL STOCK
The total number of shares of all classes of stock that New D&B has authority to issue under its Restated Certificate of Incorporation is
220,000,000 shares of which 200,000,000 shares represent shares of New D&B Common Stock, 10,000,000 shares represent shares of
Preferred Stock (the "New D&B Preferred Stock"), of which 500,000 shares have been designated by the New D&B Board of Directors as New
D&B Series A Junior Participating Preferred Stock, par value $0.01 per share, and 10,000,000 shares represent shares of Series common stock
(the "New D&B Series Common Stock"). Based on 162,427,039 shares of D&B Common Stock outstanding as of September 20, 2000, and a
distribution ratio of one share of New D&B Common Stock for every two shares of D&B Common Stock, 81,213,520 shares of New D&B
Common Stock will be distributed to holders of D&B Common Stock on the Distribution Date.
NEW D&B COMMON STOCK
Subject to any preferential rights of any New D&B Preferred Stock or New D&B Series Common Stock created by the Board of Directors of
New D&B, each outstanding share of New D&B Common Stock will be entitled to such dividends, if any, as may be declared from time to
time by the Board of Directors of New D&B. See "Dividend Policies". Each outstanding share is entitled to one vote on all matters on which
stockholders generally are entitled to vote (except in certain instances relating solely to the terms of one or more outstanding series of New
D&B Preferred Stock or New D&B Series Common Stock). In the event of liquidation, dissolution or winding up of New D&B, holders of
New D&B Common Stock are entitled to receive on a pro rata basis any assets remaining after provision for payment of creditors and after
payment of any liquidation preferences to holders of New D&B Preferred Stock and New D&B Series Common Stock.
NEW D&B PREFERRED STOCK AND NEW D&B SERIES COMMON STOCK
Each of the authorized New D&B Preferred Stock and the authorized New D&B Series Common Stock is available for issuance from time to
time in one or more series at the discretion of the New D&B Board of Directors without stockholder approval, subject to any applicable stock
exchange rules. The New D&B Board of Directors has the authority to prescribe for each series of New D&B Preferred Stock or New D&B
Series Common Stock it establishes the number of shares in that series, the voting rights (if any) to which such shares in that series are entitled,
the consideration for such shares in that series and the designation, powers, preferences and relative, participating, optional or other special
rights, and the qualifications, limitations or restrictions thereof, of the shares in that series. Depending upon the rights of such New D&B
Preferred Stock or New D&B Series Common Stock, as applicable, the issuance of New D&B Preferred Stock or New D&B Series Common
Stock, as applicable, could have an adverse effect on holders of New D&B Common Stock by delaying or preventing a change in control of
New D&B, making removal of the present management of New D&B more difficult or resulting in restrictions upon the payment of dividends
and other distributions to the holders of New D&B Common Stock.
AUTHORIZED BUT UNISSUED CAPITAL STOCK
Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of the NYSE,
which would apply so long as the New D&B Common Stock remained listed on the NYSE, require stockholder approval of certain issuances
equal to or exceeding 20% of the then outstanding voting power or then outstanding number of shares of New D&B Common Stock.
Additional shares may be issued for a variety of corporate purposes, including future public offerings to raise additional capital or to facilitate
corporate acquisitions. New D&B currently does not have any plans to issue additional shares of New D&B Common Stock (other than in
connection with employee and director compensation plans), New D&B Preferred Stock (other than as required by the New D&B Rights
Agreement) or New D&B Series Common Stock.
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One of the effects of the existence of unissued and unreserved New D&B Common Stock, New D&B Preferred Stock and New D&B Series
Common Stock may be to enable the Board of Directors of New D&B to issue shares to persons supportive of current management. Such an
issuance could render more difficult or discourage an attempt to obtain control of New D&B by means of a merger, tender offer, proxy contest
or otherwise, and thereby protect the continuity of New D&B's management and possibly deprive the stockholders of opportunities to sell their
shares of New D&B Common Stock at prices higher than prevailing market prices. Such additional shares also could be used to dilute the stock
ownership of persons seeking to obtain control of New D&B pursuant to the operation of the New D&B Rights Plan, which is discussed below.
THE NEW D&B CORPORATION RIGHTS PLAN
The Board of Directors of New D&B has declared a dividend of one preferred share purchase right (a "New D&B Right") for each outstanding
share of New D&B Common Stock. The dividend will be payable on September 8, 2000 (the "New D&B Record Date") to D&B, which will
be the sole stockholder of record on the New D&B Record Date. Each New D&B Right entitles the registered holder to purchase from New
D&B one one-thousandth of a share of New D&B Series A Junior Participating Preferred Stock, par value $0.01 per share (the "New D&B
Participating Preferred Stock"), of New D&B at a price of $125 per one one- thousandth of a share of New D&B Participating Preferred Stock
(as the same may be adjusted, hereinafter referred to as the "New D&B Participating Preferred Stock Purchase Price"), subject to adjustment. In
connection with the adoption of the New D&B Rights Plan, it is anticipated that the Board of Directors of New D&B will establish an
independent committee of the Board of Directors of New D&B to review the New D&B Rights Plan and New D&B's other antitakeover
measures. See "--Review of Antitakeover Measures by Independent Board Committee".
New D&B Rights Agreement
The description and terms of the New D&B Rights are set forth in the New D&B Rights Agreement, dated as of August 15, 2000 (as the same
may be amended from time to time, the "New D&B Rights Agreement"), between New D&B and EquiServe Trust Company, N.A., as the New
D&B Rights Agent (the "New D&B Rights Agent").
Until the earlier to occur of (i) 10 days following a public announcement that a person or group of affiliated or associated persons (with certain
exceptions, hereinafter referred to in this description of New D&B Rights, a "New D&B Acquiring Person") has acquired beneficial ownership
of 15% or more of the outstanding shares of New D&B Common Stock or (ii) 10 business days (or such later date as may be determined by
action of the Board of Directors prior to such time as any person or group of affiliated persons becomes a New D&B Acquiring Person)
following the commencement of, or announcement of an intention to make, a tender offer or exchange offer the consummation of which would
result in the beneficial ownership by a person or group of 15% or more of the outstanding shares of New D&B Common Stock (the earlier of
such dates hereinafter referred to in this description of New D&B Rights as the "New D&B Rights Distribution Date"), the New D&B Rights
will be evidenced by the certificates representing New D&B Common Stock.
The New D&B Rights Agreement provides that, until the New D&B Rights Distribution Date (or earlier redemption or expiration of the New
D&B Rights), the New D&B Rights will be transferred with and only with the New D&B Common Stock. Until the New D&B Rights
Distribution Date (or earlier redemption or expiration of the New D&B Rights), New D&B Common Stock certificates will contain a notation
incorporating the New D&B Rights Agreement by reference. Until the New D&B Rights Distribution Date (or earlier redemption or expiration
of the New D&B Rights), the surrender for transfer of any certificates for shares of New D&B Common Stock will also constitute the transfer
of the New D&B Rights associated with the shares of New D&B Common Stock represented by such certificate. As soon as practicable
following the New D&B Rights Distribution Date, separate certificates evidencing the New D&B Rights ("New D&B Rights Certificates") will
be mailed to holders of record of the New D&B Common Stock as of the close of business on the New D&B Rights Distribution Date and such
separate New D&B Rights Certificates alone will evidence the New D&B Rights.
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The New D&B Rights are not exercisable until the New D&B Rights Distribution Date. The New D&B Rights will expire on August 15, 2010
(hereinafter referred to in this description of New D&B Rights as the "New D&B Final Expiration Date"), unless the New D&B Final
Expiration Date is advanced or extended or unless the New D&B Rights are earlier redeemed or exchanged by New D&B, in each case as
described below.
The New D&B Participating Preferred Stock Purchase Price payable, and the number of shares of New D&B Participating Preferred Stock or
other securities or property issuable, upon exercise of the New D&B Rights are subject to adjustment from time to time to prevent dilution (i)
in the event of a stock dividend on, or a subdivision, combination or reclassification of, the New D&B Participating Preferred Stock, (ii) upon
the grant to holders of the New D&B Participating Preferred Stock of certain rights or warrants to subscribe for or purchase New D&B
Participating Preferred Stock at a price, or securities convertible into New D&B Participating Preferred Stock with a conversion price, less than
the then-current market price of the New D&B Participating Preferred Stock or (iii) upon the distribution to holders of the New D&B
Participating Preferred Stock of evidences of indebtedness or assets (excluding regular periodic cash dividends or dividends payable in New
D&B Participating Preferred Stock) or of subscription rights or warrants (other than those referred to above).
The New D&B Rights are also subject to adjustment in the event of a stock dividend on the New D&B Common Stock payable in shares of
New D&B Common Stock or subdivisions, consolidations or combinations of the New D&B Common Stock occurring, in any such case, prior
to the Rights Distribution Date.
Shares of New D&B Participating Preferred Stock purchasable upon exercise of the New D&B Rights will not be redeemable. Each share of
New D&B Participating Preferred Stock will be entitled, when, as and if declared, to a minimum preferential quarterly dividend payment equal
to the greater of (i) $10 per share and (ii) 1,000 times the dividend declared per share of New D&B Common Stock. In the event of liquidation,
dissolution or winding up of New D&B, the holders of the New D&B Participating Preferred Stock will be entitled to a minimum preferential
liquidation payment equal to the greater of: (i) $100 per share (plus any accrued but unpaid dividends) and (ii) 1,000 times the payment made
per share of New D&B Common Stock. In addition, the Certificate of Designations for such New D&B Participating Preferred Stock will
enable holders thereof to elect two directors of New D&B, if the equivalent of six quarterly dividends are then in default. Each share of New
D&B Participating Preferred Stock will have 1,000 votes, voting together with the New D&B Common Stock. Finally, in the event of any
merger, consolidation or other transaction in which shares of New D&B Common Stock are converted or exchanged, each share of New D&B
Participating Preferred Stock will be entitled to receive 1,000 times the amount received per share of New D&B Common Stock. These rights
are protected by customary antidilution provisions.
Because of the nature of the New D&B Participating Preferred Stock's dividend, liquidation and voting rights, the value of the one onethousandth interest in a share of New D&B Participating Preferred Stock purchasable upon exercise of each New D&B Right should
approximate the value of one share of New D&B Common Stock.
In the event that any person or group of affiliated or associated persons becomes a New D&B Acquiring Person, each holder of a New D&B
Right, other than New D&B Rights beneficially owned by the New D&B Acquiring Person (which will thereupon become void), will thereafter
have the right to receive upon exercise of a New D&B Right and payment of the New D&B Participating Preferred Stock Purchase Price, that
number of shares of New D&B Common Stock having a market value of two times the New D&B Participating Preferred Stock Purchase
Price.
In the event that, after a person or group has become a New D&B Acquiring Person, New D&B is acquired in a merger or other business
combination transaction or 50% or more of its consolidated assets or earning power are sold, proper provision will be made so that each holder
of a New D&B Right (other than New D&B Rights beneficially owned by a New D&B Acquiring Person which will have become void) will
thereafter have the right to receive, upon the exercise thereof, that number of shares of common stock of the person with whom New D&B has
engaged in the foregoing transaction (or its parent), which number of shares at the time of such transaction will have a market value of two
times the New D&B Participating Preferred Stock Purchase Price.
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At any time after any person or group becomes a New D&B Acquiring Person and prior to the acquisition by such person or group of 50% or
more of the outstanding shares of New D&B Common Stock or the occurrence of an event described in the prior paragraph, the Board of
Directors of New D&B may exchange the New D&B Rights (other than New D&B Rights owned by such person or group which will have
become void), in whole or in part, at an exchange ratio of one share of New D&B Common Stock, or a fractional share of New D&B
Participating Preferred Stock of equivalent value (or of a share of a class or series of New D&B's Preferred Stock having similar rights,
preferences and privileges), per New D&B Right (subject to adjustment).
With certain exceptions, no adjustment in the New D&B Participating Preferred Stock Purchase Price will be required until cumulative
adjustments require an adjustment of at least 1% in such New D&B Participating Preferred Stock Purchase Price. No fractional shares of New
D&B Participating Preferred Stock will be issued (other than fractions which are integral multiples of one one-thousandth of a share of New
D&B Participating Preferred Stock, which may, at the election of New D&B, be evidenced by depositary receipts) and in lieu thereof, an
adjustment in cash will be made based on the market price of the New D&B Participating Preferred Stock on the last trading period to the date
of exercise.
At any time prior to the time a New D&B Acquiring Person becomes such, the Board of Directors of New D&B may redeem the New D&B
Rights in whole, but not in part, at a price of $0.01 per New D&B Right (hereinafter referred to in this description of New D&B Rights as the
"New D&B Redemption Price"). The redemption of the New D&B Rights may be made effective at such time, on such basis and with such
conditions as the Board of Directors in its sole discretion may establish. Immediately upon any redemption of the New D&B Rights, the right
to exercise the New D&B Rights will terminate and the only right of the holders of New D&B Rights will be to receive the New D&B
Redemption Price.
For so long as the New D&B Rights are then redeemable, New D&B may, except with respect to the New D&B Redemption Price, amend the
New D&B Rights in any manner. After the New D&B Rights are no longer redeemable, New D&B may, except with respect to the New D&B
Redemption Price, amend the New D&B Rights in any manner that does not adversely affect the interests of holders of the New D&B Rights.
Until a New D&B Right is exercised, the holder thereof, as such, will have no rights as a stockholder of New D&B, including, without
limitation, the right to vote or to receive dividends.
A copy of the form of New D&B Rights Agreement has been filed as an exhibit to the Registration Statement on Form 10 of New D&B in
respect of the registration of the New D&B Common Stock under the Exchange Act. A copy of the New D&B Rights Agreement is available
free of charge from New D&B. The summary description of the New D&B Rights set forth above does not purport to be complete and is
qualified in its entirety by reference to the New D&B Rights Agreement, as the same may be amended from time to time, which is hereby
incorporated herein by reference.
CERTAIN EFFECTS OF THE NEW D&B CORPORATION RIGHTS AGREEMENT
The New D&B Rights Agreement is designed to protect stockholders of New D&B in the event of unsolicited offers to acquire New D&B and
other coercive takeover tactics which, in the opinion of the Board of Directors of New D&B, could impair its ability to represent stockholder
interests. These provisions also may minimize the prospects of changes in control that could jeopardize the tax-free nature of the Distribution.
The provisions of the New D&B Rights Agreement may render an unsolicited takeover of New D&B more difficult or less likely to occur or
might prevent such a takeover, even though such takeover may offer New D&B's stockholders the opportunity to sell their stock at a price
above the prevailing market rate and may be favored by a majority of the stockholders of New D&B.
NO PREEMPTIVE RIGHTS
No holder of any class of stock of New D&B authorized at the time of the Distribution will have any preemptive right to subscribe to any
securities of New D&B of any kind or class.
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GENERAL CORPORATION LAW OF THE STATE OF DELAWARE
The terms of Section 203 of the DGCL apply to New D&B since it is a Delaware corporation. Pursuant to Section 203, with certain exceptions,
a Delaware corporation may not engage in any of a broad range of business combinations, such as mergers, consolidations and sales of assets,
with an "interested stockholder" for a period of three years from the time that such person became an interested stockholder unless (a) the
transaction that results in the person becoming an interested stockholder or the business combination is approved by the board of directors of
the corporation before the person becomes an interested stockholder, (b) upon consummation of the transaction which results in the stockholder
becoming an interested stockholder, the interested stockholder owns 85% or more of the voting stock of the corporation outstanding at the time
the transaction commenced, excluding shares owned by persons who are directors and also officers and shares owned by certain employee
stock plans or
(c) on or after the time the person becomes an interested stockholder, the business combination is approved by the corporation's board of
directors and by holders of at least two-thirds of the corporation's outstanding voting stock, excluding shares owned by the interested
stockholder, at a meeting of stockholders. Under Section 203, an "interested stockholder" is defined as any person, other than the corporation
and any direct or indirect majority-owned subsidiary, that is (a) the owner of 15% or more of the outstanding voting stock of the corporation or
(b) an affiliate or associate of the corporation and was the owner of 15% or more of the outstanding voting stock of the corporation at any time
within the three-year period immediately prior to the date on which it is sought to be determined whether such person is an interested
stockholder.
Section 203 does not apply to a corporation that so provides in an amendment to its certificate of incorporation or by-laws passed by a majority
of its outstanding shares, but such stockholder action does not become effective for 12 months following its adoption and would not apply to
persons who were already interested stockholders at the time of the amendment. New D&B's Restated Certificate of Incorporation does not
exclude New D&B from the restrictions imposed under Section 203.
Under certain circumstances, Section 203 makes it more difficult for a person who would be an "interested stockholder" to effect various
business combinations with a corporation for a three-year period. The provisions of
Section 203 may encourage companies interested in acquiring New D&B to negotiate in advance with New D&B's Board of Directors, because
the stockholder approval requirement would be avoided if the Board of Directors approves either the business combination or the transaction
which results in the stockholder becoming an interested stockholder. Such provisions also may have the effect of preventing changes in the
Board of Directors of New D&B. It is further possible that such provisions could make it more difficult to accomplish transactions which
stockholders may otherwise deem to be in their best interests.
PROVISIONS OF THE NEW D&B CORPORATION RESTATED CERTIFICATE OF INCORPORATION AND AMENDED AND
RESTATED BY-LAWS AFFECTING CHANGE IN CONTROL
Certain provisions of the New D&B Restated Certificate of Incorporation and Amended and Restated By-laws may delay or make more
difficult unsolicited acquisitions or changes of control of New D&B. It is believed that such provisions will enable New D&B to develop its
business in a manner that will foster its long-term growth without disruption caused by the threat of a takeover not deemed by its Board of
Directors to be in the best interests of New D&B and its stockholders. Such provisions could have the effect of discouraging third parties from
making proposals involving an unsolicited acquisition or change of control of New D&B, although such proposals, if made, might be
considered desirable by a majority of New D&B's stockholders. Such provisions may also have the effect of making it more difficult for third
parties to cause the replacement of the current Board of Directors of New D&B. These provisions include (i) the availability of capital stock for
issuance from time to time at the discretion of the Board of Directors (see "--Authorized But Unissued Capital Stock"), (ii) prohibitions against
stockholders calling a special meeting of stockholders or acting by written consent in lieu of a meeting, (iii) requirements for advance notice for
raising business or making nominations at stockholders' meetings, (iv) the ability of the Board of Directors to increase the size of the board and
to appoint directors to newly created directorships,
(v) a classified Board of Directors and (vi) higher than majority requirements to make certain amendments to the By-laws and Certificate of
Incorporation.
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No Stockholder Action by Written Consent; Special Meetings
The New D&B Restated Certificate of Incorporation and Amended and Restated By-laws provide that stockholder action can be taken only at
an annual or special meeting and cannot be taken by written consent in lieu of a meeting. The New D&B Restated Certificate of Incorporation
and Amended and Restated By-laws also provide that special meetings of the stockholders can be called only by the Chief Executive Officer of
New D&B or by a vote of the majority of the Board of Directors. Furthermore, the By-laws of New D&B provide that only such business as is
specified in the notice of any such special meeting of stockholders may come before such meeting.
Advance Notice for Raising Business or Making Nominations at Meetings
The Amended and Restated By-laws of New D&B establish an advance notice procedure for stockholder proposals to be brought before an
annual meeting of stockholders and for nominations by stockholders of candidates for election as directors at an annual or special meeting at
which directors are to be elected. Only such business may be conducted at an annual meeting of stockholders as has been brought before the
meeting by, or at the direction of, the Chairman of the Board of Directors of New D&B, or by a stockholder of New D&B who is entitled to
vote at the meeting who has given to the Secretary of New D&B timely written notice, in proper form, of the stockholder's intention to bring
that business before the meeting. The chairman of such meeting has the authority to make such determinations. Only persons who are
nominated by, or at the direction of, the Chairman of the Board of Directors, or who are nominated by a stockholder who has given timely
written notice, in proper form, to the Secretary prior to a meeting at which directors are to be elected will be eligible for election as directors of
New D&B.
To be timely, a stockholder's notice of business to be brought before an annual meeting and nominations of candidates for election as directors
at any annual meeting shall be delivered to the Secretary of New D&B at the principal executive offices of New D&B not less than 90 days nor
more than 120 days prior to the first anniversary of the preceding year's annual meeting; provided, however, that in the event that the date of
the annual meeting is advanced by more than 20 days, or delayed by more than 70 days, from such anniversary date, notice by the stockholder
to be timely must be so delivered not earlier than the one hundred and twentieth day prior to such annual meeting and not later than the close of
business on the later of the ninetieth day prior to such annual meeting or the tenth day following the day on which public announcement of the
date of such meeting is first made.
To be timely, a stockholder's notice of nominations of persons for election to the Board of Directors may be made at such a special meeting of
stockholders if the stockholder's notice shall be delivered to the Secretary of New D&B at the principal executive offices of New D&B not
earlier than the one hundred- twentieth day prior to such special meeting and not later than the close of business on the later of the ninetieth day
prior to such special meeting or the tenth day following the day on which public announcement is first made of the date of the special meeting
and of the nominees proposed by the Board of Directors to be elected at such meeting.
The notice of any nomination for election as a director must set forth, among other things, the name and address of, and the class and number
of shares of New D&B held by, the stockholder who intends to make the nomination and the beneficial owner, if any, on whose behalf the
nomination is being made; the name and address of the person or persons to be nominated; a representation that the stockholder is a holder of
record of stock of New D&B entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to nominate the person
or persons specified in the notice; a description of all arrangements or understandings between the stockholder and each nominee and any other
person or persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder; such
other information regarding each nominee proposed by such stockholder as would have been required to be included in a proxy statement filed
pursuant to the proxy rules of the SEC had each nominee been nominated, or intended to be nominated, by the Board of Directors; and the
consent of each nominee to serve as a director if so elected and other matters set forth in the Amended and Restated By-Laws of New D&B.
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Number of Directors; Filling of Vacancies; Removal
The New D&B Restated Certificate of Incorporation and Amended and Restated By-laws provide that newly created directorships resulting
from an increase in the authorized number of directors (or any vacancy) may only be filled by a vote of a majority of directors then in office,
although less than a quorum, or by a sole remaining director. Accordingly, the Board of Directors of New D&B may be able to prevent any
stockholder from obtaining majority representation on the Board of Directors by increasing the size of the board and filling the newly created
directorships with its own nominees. If any applicable provision of the DGCL expressly confers power on stockholders to fill such a
directorship at a special meeting of stockholders, such a directorship may be filled at such meeting only by the affirmative vote of at least 80%
in voting power of all shares of New D&B entitled to vote generally in the election of directors, voting as a single class. Directors may be
removed only for cause, and only by the affirmative vote of at least 80% in voting power of all shares of New D&B entitled to vote generally in
the election of directors, voting as a single class. In addition, holders of New D&B Participating Preferred Stock may elect two directors of
New D&B if New D&B has failed to pay the equivalent of six quarterly dividend payments. See "The New D&B Corporation Rights Plan-New D&B Rights Agreement".
Classified Board of Directors
The New D&B Restated Certificate of Incorporation provides for New D&B's Board of Directors to be divided into three classes of directors
serving staggered three-year terms. As a result, approximately one third of New D&B's Board of Directors will be elected each year. See "The
New D&B Corporation Management and Executive Compensation--The New D&B Corporation Board of Directors".
New D&B believes that a classified board will help to assure the continuity and stability of its Board of Directors, and its business strategies
and policies as determined by its Board, because a majority of the directors at any given time will have prior experiences as directors of New
D&B. This provision should also help to ensure that New D&B's Board of Directors, if confronted with an unsolicited proposal from a third
party that has acquired a block of New D&B's voting stock, will have sufficient time to review the proposal and appropriate alternatives and to
seek the best available result for all stockholders.
This provision could prevent a party who acquires control of a majority of the outstanding voting stock from obtaining control of New D&B's
Board of Directors until the second annual stockholders meeting following the date the acquiror obtains the controlling stock interest, could
have the effect of discouraging a potential acquiror from making a tender offer or otherwise attempting to obtain control of New D&B and
could thus increase the likelihood that incumbent directors will retain their positions. Although a classified board enhances New D&B's ability
to negotiate more favorable terms with a potential acquiror, it does not preclude takeover offers.
Amendments to the Amended and Restated By-laws
The New D&B Restated Certificate of Incorporation provides that the affirmative vote of the holders of at least 80% in voting power of all the
shares of New D&B entitled to vote generally in the election of directors, voting together as a single class, shall be required in order for the
stockholders to alter, amend or repeal any provision of the Amended and Restated By-laws which is to the same effect as provisions contained
in the Restated Certificate of Incorporation relating to (i) the amendment of the Amended and Restated By-laws, (ii) the classified Board of
Directors and the filling of director vacancies and (iii) calling and taking actions at meetings of stockholders and prohibiting stockholders from
taking action by written consent.
Amendments to the Restated Certificate of Incorporation
The New D&B Restated Certificate of Incorporation requires the affirmative vote of the holders of at least 80% in voting power of all the
shares of New D&B entitled to vote generally in the election of directors, voting together as a single class, to alter, amend or repeal provisions
of the Restated Certificate of Incorporation relating to (i) the amendment of the Restated Certificate of Incorporation and/or the Amended and
Restated By-laws, (ii) the classified Board of Directors and the filling of director vacancies and
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(iii) calling and taking actions at meetings of stockholders and prohibiting stockholders from taking action by written consent.
REVIEW OF ANTITAKEOVER MEASURES BY INDEPENDENT BOARD COMMITTEE
In connection with the adoption of the New D&B Rights Plan, it is anticipated that the Board of New D&B will establish an independent
committee of the Board to review the New D&B Rights Plan and New D&B's other antitakeover measures. Within two years of the
Distribution, the independent committee will report to the Board of Directors of New D&B as to whether the New D&B Rights Plan and such
other measures continue to be in the best interests of the New D&B stockholders. If it deems appropriate, the independent committee will
recommend to the Board whether all or some of such measures should be modified or terminated.
INDEMNIFICATION AND LIMITATION OF LIABILITY FOR DIRECTORS AND OFFICERS
The New D&B Restated Certificate of Incorporation provides that New D&B shall indemnify directors and officers to the fullest extent
permitted by the laws of the State of Delaware. The New D&B Restated Certificate of Incorporation also provides that a director of New D&B
shall not be liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent
such exemption from liability or limitation thereof is not permitted under the DGCL as the same exists or may hereafter be amended.
A Delaware corporation may indemnify any person who was, is or is threatened to be made a party to any threatened, pending or completed
action or suit by reason of the fact that the person was a director, officer, employee or agent of such corporation, or is or was serving at the
request of such corporation as a director, officer, employee or agent of another corporation or enterprise. In the case of an action or suit by or in
the right of the corporation, the indemnity may include expenses (including attorney fees) incurred by the person in connection with the defense
or settlement of such action or suit, provided the person acted in good faith and in a manner he or she reasonably believed to be in, or not
opposed to, the corporation's best interests, provided that no such indemnification is permitted without judicial approval if the officer, director,
employee or agent is adjudged to be liable to the corporation. In the case of a non-derivative action or suit, the indemnity may include expenses
(including attorney fees), judgments, fines and amounts paid in settlement incurred by the person in connection of such action or suit, provided
the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation,
and with respect to any criminal proceedings, had no reasonable cause to believe the person's conduct was unlawful. To the extent that a
present or former director or officer has been successful on the merits or otherwise in the defense of any action referred to above, the
corporation must indemnify him or her against the expenses which the officer or director has actually and reasonably incurred.
Section 145 of the DGCL authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation or enterprise, against any liability asserted against the person and incurred by the person in any such capacity, arising out of his or
her status as such, whether or not the corporation would otherwise have the power to indemnify him or her under Section 145.
The indemnification rights conferred by the Restated Certificate of Incorporation of New D&B are not exclusive of any other right to which a
person seeking indemnification may otherwise be entitled. New D&B will also provide liability insurance for the directors and officers for
certain losses arising from claims or charges made against them, while acting in their capacities as directors or officers.
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MOODY'S CORPORATION
CAPITALIZATION
The following table sets forth the pro forma historical capitalization of Moody's as of June 30, 2000 and as adjusted to give effect to the
Distribution and the transactions contemplated thereby. The following data is qualified in its entirety by the combined financial statements of
Moody's presented on a stand-alone basis and the other information contained elsewhere in this Information Statement. See "Forward-Looking
Statements".

Cash........................................................
Long-Term Debt..............................................
Preferred Stock, par value $.01 per share,
authorized -- 10,000,000 shares, issued and
outstanding -- none.......................................
Series Common Stock, par value $.01 per share, authorized -10,000,000 shares, issued and outstanding -- none.........
Common Stock, par value $.01 per share, authorized -400,000,000 shares, issued and outstanding -- 171,451,136
shares, less treasury shares of 9,351,779.................
Cumulative Translation Adjustment...........................
Retained Earnings (Deficit).................................
Total Equity (Deficit)............................
Total Capitalization..............................

PRO FORMA
HISTORICAL
PRO FORMA
AS OF
AS ADJUSTED
JUNE 30,
FOR THE
2000(1)
DISTRIBUTION(2)
-----------------------(DOLLAR AMOUNTS IN MILLIONS,
EXCEPT SHARE AND PER SHARE
DATA)
$ 14.6
$ 14.6
======
=======
-275.9

1.6
(3.2)
(39.3)
-----(40.9)
-----$(40.9)
======

1.6
(3.2)
(315.2)
------(316.8)
------$ (40.9)
=======

(1) The Pro Forma Historical column reflects the recapitalization of Moody's at the date of the Distribution. See "Moody's Unaudited
Combined Pro Forma Condensed Financial Statements".
(2) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between the New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock
at the time of the Distribution.
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MOODY'S CORPORATION
SELECTED FINANCIAL DATA
The following data is qualified in its entirety by the Combined Financial Statements of Moody's Corporation and other information contained
elsewhere in this Information Statement. The Selected Financial Data of Moody's as of December 31, 1998 and 1999, and for each of the years
in the three-year period ended December 31, 1999, are derived from the audited financial statements of Moody's included elsewhere in this
Information Statement. Moody's audited financial statements are presented as if Moody's were a stand-alone entity for all periods presented.
The Selected Financial Data of Moody's as of December 31, 1995, 1996 and 1997, and for the years ended December 31, 1995 and 1996, are
derived from the unaudited financial statements of Moody's, and, in the opinion of Moody's management, include all necessary adjustments for
a fair presentation of such data in conformity with generally accepted accounting principles. The Selected Financial Data as of June 30, 2000
and for the six months ended June 30, 1999 and 2000 have been derived from the unaudited interim financial statements of Moody's included
elsewhere in this Information Statement, and, in the opinion of management, include all necessary adjustments for a fair presentation of such
data in conformity with generally accepted accounting principles. The financial data included herein may not necessarily reflect the results of
operations and financial position of Moody's in the future or what they would have been had it been a separate entity. The information set forth
below should be read in conjunction with the information under "Moody's Corporation Capitalization", "Moody's Corporation Unaudited
Combined Pro Forma Condensed Financial Statements", "Moody's Corporation Management's Discussion and Analysis of Financial Condition
and Results of Operations" and the Moody's Corporation Combined Financial Statements and Notes thereto included elsewhere in this
Information Statement.
FOR THE YEAR ENDED DECEMBER 31,
---------------------------------------------------------------------------------HISTORICAL
PRO
------------------------------------------------------------------FORMA(1)
1995
1996
1997
1998
1999
1999
-------------------------------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT SHARE AND PER SHARE DATA)
RESULTS OF OPERATIONS(2):
Revenues................
Expenses(3).............
Non-operating Income
(Expense), Net(4).....
Income Before Provision
for Income Taxes......
Provision for Income
Taxes.................
Income Before Cumulative
Effect of Accounting
Change................
Cumulative Effect of
Accounting Change, Net
of Income Tax
Benefit(5)............
Net Income..............
PRO FORMA EARNINGS PER
SHARE(6):
Basic...................
Diluted.................
SHARES USED IN COMPUTING
PRO FORMA EARNINGS PER
SHARE(5):
Basic...................
Diluted.................

$

329.7
215.1

.3
-----------

$

385.3
252.0

(.3)
-----------

$

457.4
267.4

$

513.9
288.4

$

Income Before Provision
for Income Taxes......
Provision for Income
Taxes.................
Income Before Cumulative

$

564.2
293.8

.2
-----------

12.4
-----------

8.5
-----------

0.7
------------

114.9

133.0

190.2

237.9

278.9

271.1

26.7
-----------

56.0
-----------

64.0
-----------

95.9
-----------

123.3
-----------

119.9
------------

88.2

77.0

126.2

142.0

155.6

151.2

-----------$
88.2
===========

-----------$
77.0
===========

(20.3)
----------$
105.9
===========

-----------$
142.0
===========

-----------$
155.6
===========

------------$
151.2
============

$
$

$
$

$
$

$
$

$
$

$
$

.52
.51

169,522,000
171,608,000

.45
.45

170,017,000
171,576,000

.62
.61

170,765,000
172,552,000

.84
.83

169,492,000
171,703,000

$

284.5
149.6

(.2)
-----------

$

288.7
150.1

.5
-----------

$

288.7
150.1

(5.0)
-----------

134.7

139.1

133.6

59.5
-----------

61.5
-----------

59.1
-----------

.96
.95

162,253,000
164,284,000

FOR THE SIX MONTHS ENDED JUNE 30,
--------------------------------------HISTORICAL
PRO
------------------------FORMA(1)
1999
2000
2000
------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT SHARE AND PER SHARE DATA)
RESULTS OF OPERATIONS(2):
Revenues................
Expenses(3).............
Non-operating Income
(Expense), Net(4).....

564.2
293.8

.93
.92

162,253,000
164,284,000

Effect of Accounting
Change................
Cumulative Effect of
Accounting Change, Net
of Income Tax
Benefit(5)............
Net Income..............
PRO FORMA EARNINGS PER
SHARE(6):
Basic...................
Diluted.................
SHARES USED IN COMPUTING
PRO FORMA EARNINGS PER
SHARE(5):
Basic...................
Diluted.................

75.2

77.6

74.5

-----------$
75.2
===========

-----------$
77.6
===========

-----------$
74.5
===========

$
$

$
$

$
$

.46
.45

163,627,000
166,186,000

.48
.48

161,541,000
162,793,000

.46
.46

161,541,000
162,793,000
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AS OF DECEMBER 31,
--------------------------------------------HISTORICAL
--------------------------------------------1995
1996
1997
1998
1999
----------------------------(DOLLAR AMOUNTS IN MILLIONS)
BALANCE SHEET DATA:
Total Assets..........................
Long-Term Debt........................
Shareholder's Net Investment..........

$217.8
-33.5

$271.8
-(83.9)

$ 266.5
-(152.9)

$ 296.2
-(192.6)

$ 283.1
-(223.1)

AS OF JUNE 30,
------------------------HISTORICAL
PRO FORMA(1)
2000
2000
--------------------(DOLLAR AMOUNTS IN
MILLIONS)
$ 287.7
-(40.9)

$ 288.7
275.9
(316.8)

(1) See "Moody's Corporation Unaudited Combined Pro Forma Condensed Financial Statements".
(2) The Selected Financial Data above includes the following amounts related to the FIS business that was sold in July 1998:

Revenues................................................
Operating Income........................................

FOR THE YEAR ENDED DECEMBER 31,
----------------------------------1995
1996
1997
1998
----------------(DOLLAR AMOUNTS IN MILLIONS)
$35.6
$35.6
$34.3
$18.4
8.1
6.7
5.8
4.2

(3) Moody's expenses include allocation of costs from D&B for centralized services and other D&B corporate overhead. Expenses related to
these services have been allocated to Moody's based on utilization of specific services, or, where an estimate could not be determined, based on
Moody's revenue in proportion to D&B's total revenues. Although Moody's management believes these allocations are reasonable, such
allocated costs are not necessarily indicative of the actual costs that would have been incurred if Moody's had to provide or obtain these
services as a separate entity. The allocations included in expenses in the Combined Statements of Operations were $16.0 million, $16.9 million,
$15.8 million, $16.4 million and $17.2 million in 1995, 1996, 1997, 1998 and 1999, respectively, and were $8.6 and $8.9 million for the six
months ended June 30, 1999 and 2000, respectively.
(4) Includes gain on sale of FIS of $9.2 million and $12.6 million for the years ended 1999 and 1998, respectively.
(5) Represents the impact of a change in revenue recognition policies. See Note 1 to the Moody's Corporation Financial Statements and Notes
thereto included elsewhere in this Information Statement.
(6) The computation of pro forma basic earnings per share for the periods presented is based upon the historical weighted average number of
shares of D&B Common Stock outstanding, reflecting the Distribution. The computation of pro forma diluted earnings per share is calculated
by dividing net income by the sum of D&B's historical weighted average common shares outstanding and potentially dilutive shares of D&B
Common Stock which approximates Moody's potentially diluted shares. Potentially dilutive common shares are calculated in accordance with
the treasury stock method, which assumes that proceeds from the exercise of all stock options are used to repurchase D&B Common Stock at
market value. The calculation is based on the fact that, at the Distribution Date, each outstanding D&B Stock Option (other than those stock
options held by Mr. Loren) will convert into separately exercisable Moody's Stock Options and New D&B Stock Options, regardless of
whether Moody's or New D&B employs such option holder after the Distribution. At the time of the Distribution, the number of shares covered
by the Moody's Stock Options will equal the same number of shares covered by the unexercised historical D&B stock options. See
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement".
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MOODY'S CORPORATION
UNAUDITED COMBINED PRO FORMA CONDENSED FINANCIAL STATEMENTS
The following unaudited combined pro forma condensed financial statements have been prepared giving effect to the Distribution as if it
occurred on June 30, 2000 for the pro forma condensed balance sheet and January 1, 1999 for the pro forma condensed statements of
operations. The unaudited combined pro forma condensed balance sheet and statements of operations set forth below do not purport to
represent what Moody's financial position and results of operations actually would have been had the Distribution occurred on the dates
indicated or to project Moody's operating results for any future period. The pro forma adjustments are based upon available information and
certain assumptions that management of Moody's believes are reasonable. The unaudited combined pro forma condensed financial statements
set forth below should be read in conjunction with, and are qualified in their entirety by, the information under "Moody's Corporation Selected
Financial Data" and "Moody's Corporation Management's Discussion and Analysis of Financial Condition and Results of Operations" and in
the Moody's Corporation Combined Financial Statements and Notes thereto included elsewhere in this Information Statement.
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MOODY'S CORPORATION
UNAUDITED COMBINED PRO FORMA CONDENSED STATEMENT OF OPERATIONS

Revenues.............................................
Expenses:
Operating Expenses.................................
General and Administrative Expenses................
Depreciation and Amortization......................
Total Expenses..................................
Operating Income.....................................
Gain on Sale of Business.............................
Interest Income (Expense), Net.......................
Other Non-operating Expense..........................
Non-operating Income (Expense), Net..................
Income Before Provision for Income Taxes.............
Provision for Income Taxes...........................
Net Income...........................................
Pro Forma Earnings Per Share:
Basic..............................................
Diluted............................................
Shares Used in Computing Pro Forma Earnings Per
Share:
Basic..............................................
Diluted............................................

FOR THE YEAR ENDED DECEMBER 31, 1999
--------------------------------------------------HISTORICAL
ADJUSTMENTS
PRO FORMA(G)
----------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$
564.2
$
564.2
184.9
95.9
13.0
----------293.8
----------270.4
----------9.2
-(.7)
----------8.5
----------278.9
123.3
----------$
155.6
===========
$
$

$ (7.6)(C)
(.2)(E)
-----(7.8)
-----(7.8)
(3.4)(F)
-----$ (4.4)
======

.96
.95

162,253,000
164,284,000

See Notes to Moody's Corporation Unaudited Combined Pro Forma Condensed Financial Statements
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184.9
95.9(A)
13.0
----------293.8
----------270.4
----------9.2
(7.8)
(.7)
----------0.7
----------271.1
119.9
----------$
151.2
===========
$
$

.93
.92

162,253,000
164,284,000

MOODY'S CORPORATION
UNAUDITED COMBINED PRO FORMA CONDENSED STATEMENT OF OPERATIONS

Revenues.............................................
Expenses:
Operating, General and Administrative Expenses.....
Depreciation and Amortization......................
Total Expenses..................................
Operating Income.....................................
Interest Income (Expense) Net........................

Other Non-operating Income, Net......................
Non-operating Income (Expense), Net..................
Income before Provision for Income Taxes.............
Provision for Income Taxes...........................
Net Income...........................................
Pro Forma Earnings Per Share:
Basic..............................................
Diluted............................................
Shares Used in Computing Pro Forma Earnings Per
Share:
Basic..............................................
Diluted............................................

FOR THE SIX MONTHS ENDED JUNE 30, 2000
--------------------------------------------------HISTORICAL
ADJUSTMENTS
PRO FORMA(G)
----------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$
288.7
$
288.7
141.8
8.3
----------150.1
----------138.6
------------

.5
----------.5
----------139.1
61.5
----------$
77.6
===========
$
$

$ (3.8)(C1)
(1.6)(C2)
(0.1)(E)
-----(5.5)
-----(5.5)
(2.4)(F)
-----$ (3.1)
======

.48
.48

161,541,000
162,793,000

See Notes to Moody's Corporation Unaudited Combined Pro Forma Condensed Financial Statements
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141.8(A)
8.3
----------150.1
----------138.6
----------(5.5)

.5
----------(5.0)
----------133.6
59.1
----------$
74.5
===========
$
$

.46
.46

161,541,000
162,793,000

MOODY'S CORPORATION
UNAUDITED COMBINED PRO FORMA CONDENSED BALANCE SHEET
AS OF JUNE 30, 2000
-------------------------------------------------------PRO FORMA
HISTORICAL
HISTORICAL
ADJUSTMENTS
PRO FORMA(G)
---------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
ASSETS:
Current Assets:
Cash......................................
Other Current Assets......................
Total Current Assets..............
Non-Current Assets..........................
Total Assets......................
LIABILITIES AND SHAREHOLDER'S EQUITY
(DEFICIT):
Current Liabilities.........................
Long-Term Debt..............................
Other Liabilities...........................
Total Liabilities.................
SHAREHOLDER'S EQUITY (DEFICIT):
Preferred Stock, par value $.01 per share,
Authorized -- 10,000,000 shares, Issued
and Outstanding -- None................
Series Common Stock, par value $.01 per
share, Authorized -- 10,000,000 shares,
Issued and Outstanding -- None.........
Common Stock, par value $.01 per share,
Authorized -- 400,000,000 shares,
Issued and Outstanding -- 171,451,136
shares, less Treasury
Shares -- 9,351,779....................
Retained Earnings (Deficit)...............
Cumulative Translation Adjustment.........
Shareholder's Net Investment..............
Total Shareholder's Equity
(Deficit).......................
Total Liabilities and
Shareholder's Equity............

$

14.6
145.9
------160.5
127.2
------$ 287.7
=======

$

$ 200.3(B)
--

$ 200.3
--

128.3
------328.6
-------

128.3
------328.6
-------

--

--

--

--

--

--

--

14.6
145.9
------160.5
127.2
------$ 287.7
=======

1.6
(39.3)
(3.2)

$

$
1.0(D)
------$
1.0
=======

$

1.0(D)
100.9(B1)
175.0(B2)

------276.9
-------

(275.9)
--

14.6
145.9

160.5
128.2
------$ 288.7
=======

$ 201.3
275.9
128.3
------605.5
-------

1.6
(315.2)
(3.2)

(40.9)
-------

-------

-------

-------

(40.9)
-------

(40.9)
-------

(275.9)
-------

(316.8)
-------

$ 287.7
=======

$ 287.7
=======

$
1.0
=======

$ 288.7
=======

See Notes to Moody's Corporation Unaudited Combined Pro Forma Condensed Financial Statements
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MOODY'S CORPORATION
NOTES TO UNAUDITED COMBINED PRO FORMA CONDENSED FINANCIAL STATEMENTS
(A) Management of Moody's presently estimates a net increase in annual general and administrative expenses of approximately $4.5 million
associated with operating as a separate publicly owned company, which expenses are not reflected in the combined pro forma condensed
financial statements.
(B) In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock
at the time of the Distribution.
(B1) To reflect incremental debt of $100.9 million resulting from the allocation of the net debt from D&B.
(B2) To reflect the May 2000 financing of the $175.0 million of liabilities that were paid reflecting 50% of the amount paid by D&B in
connection with an amended tax return filed by D&B on May 12, 2000.
(C) Reflecting the effect on interest expense of $100.9 million of incremental indebtedness based on a weighted average interest rate of 7.5%
per annum. A 7.5% interest rate represents the estimated weighted average rate for the terms of the debt instruments Moody's expects to issue,
based in part on currently available short-term LIBOR rates and in part on currently available long-term US Treasury Note rates. A one-eighth
percent change in interest rates could increase or decrease interest expense by $0.1 million.
(C1) Reflecting the effect on interest expense of the incremental $100.9 million of incremental indebtedness based on a weighted average
interest rate of 7.5% per annum. A one-eighth percent change in interest rates could increase or decrease interest expense by $0.1 million.
(C2) Reflecting the additional interest expense relating to the $175.0 million debt incurred in May 2000 to finance the liabilities noted in B2 for
the period May 12, 2000 through June 30, 2000.
(D) To reflect the $1.0 million of deferred financing costs.
(E) To reflect amortization of the $1.0 million of estimated deferred financing costs. The deferred financing costs will be amortized over the
estimated 5-year life of the debt.
(F) Adjustment to reflect the tax effect of the pro forma adjustments at the statutory tax rate.
(G) The "Pro Forma Historical" column reflects the recapitalization of Moody's as of the date of the Distribution.
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MOODY'S CORPORATION
MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS
This discussion and analysis of financial condition and results of operations is prepared as if Moody's was a separate entity for all periods
discussed. This discussion should be read in conjunction with the Moody's Corporation Combined Financial Statements and Notes thereto
included elsewhere in this Information Statement.
OVERVIEW
On December 15, 1999, D&B announced a preliminary decision to separate into two publicly traded companies--New D&B and Moody's. The
separation of the two companies will be accomplished through a tax-free dividend to D&B's stockholders of New D&B Common Stock, which
will represent a continuing interest in businesses to be conducted by New D&B. In connection with the Distribution, D&B will complete an
internal reorganization so that, at the time of the Distribution, the business of New D&B will consist solely of the business of supplying
business, purchasing, credit and marketing information products and services as well as receivable management services, and the business of
D&B will consist solely of the business of providing ratings and related research and risk management services. In addition, at the time of the
Distribution, D&B will be renamed "Moody's Corporation" and New D&B will be a new publicly traded company that will succeed to the
name "The Dun & Bradstreet Corporation". Shares of common stock of D&B will represent a continuing interest in the Moody's Business.
D&B has received a ruling from the IRS to the effect that the Distribution will be tax-free for Federal income tax purposes, except to the extent
that cash is received in lieu of fractional shares of New D&B Common Stock.
For purposes of, among other things, governing certain of the ongoing relations between New D&B and Moody's as a result of the Distribution
as well as to allocate certain tax, employee benefit and other liabilities arising prior to the Distribution, the companies will enter into various
agreements, including a Distribution Agreement, Tax Allocation Agreement, Employee Benefits Agreement, Intellectual Property Assignment,
Shared Transaction Services Agreement, Insurance and Risk Management Services Agreement, Data Services Agreement and Transition
Services Agreement. Summaries of these agreements are set forth elsewhere in this Information Statement.
In general, pursuant to the terms of the Distribution Agreement, all of the assets of the New D&B Business will be allocated to New D&B and
all of the assets of the Moody's Business will be allocated to Moody's. The Distribution Agreement also provides for assumptions of liabilities
and cross-indemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising
out of or in connection with the New D&B Business to New D&B, (ii) all liabilities arising out of or in connection with the Moody's Business
to Moody's and (iii) substantially all other liabilities as of the Distribution Date equally between New D&B and Moody's. The liabilities that
are to be allocated equally between New D&B and Moody's include contingent and other liabilities relating to former businesses of D&B and
certain prior business transactions, which consist primarily of potential liabilities arising from the legal action initiated by IRI described in
"Risk Factors--Risks Relating to The New D&B Corporation and Moody's Corporation-- Contingencies", "The New D&B Corporation
Business--Legal Proceedings" and "Moody's Corporation Business--Legal Proceedings", and potential tax liabilities that may arise with respect
to reviews by tax authorities of D&B's global tax planning initiatives described in "Risk Factors--Risks Relating to The New D&B Corporation
and Moody's Corporation--Contingencies". For a discussion of the respective businesses of New D&B and Moody's, see "The New D&B
Corporation Business" and "Moody's Corporation Business".
Pursuant to the terms of the 1998 Distribution Agreement between D&B and Donnelley, as a condition to the Distribution, New D&B is
required to undertake to be jointly and severally liable with D&B to Donnelley for any liabilities arising thereunder. The Distribution
Agreement generally allocates the financial responsibility for liabilities of D&B under the 1998 Distribution Agreement equally between New
D&B and Moody's, except that any such liabilities that relate primarily to the New D&B Business will be New D&B liabilities and
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any such liabilities that relate primarily to the Moody's Business will be Moody's liabilities. Among other things, New D&B and Moody's will
agree that, as between themselves, they will each be responsible for 50% of any payments to be made in respect of the IRI action under the
1998 Distribution Agreement, including any legal fees and expenses related thereto. See "Moody's Corporation Business--Legal Proceedings".
In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment partnership described in
Note 12 to D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information Statement) will be allocated to
New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and receive a portion of the cash of
D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed below and certain other factors, the
net indebtedness of New D&B (plus the minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement",
substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common
Stock and separately exercisable options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to
be employed by New D&B and Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to
purchase Moody's Common Stock than would be the case if options were adjusted so as to become solely options to purchase common stock of
the optionee's employer. Due to this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain
a stock purchase program designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to
adjust the net indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in
this regard. The exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and
will be dependent upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock
at the time of the Distribution.
Due to the relative significance of New D&B as compared to Moody's, the transaction has been accounted for as a reverse spin-off.
The financial statements reflect the financial position, results of operations and cash flows of Moody's as if it were a separate entity for all
periods presented. The financial statements include allocations of certain D&B assets (including prepaid pension assets), liabilities (including
postretirement benefits and corporate and tax obligations) and expenses (including cash management, legal, accounting, tax, employee benefits,
insurance services, data services and other D&B corporate overhead) relating to Moody's business. Expenses related to these services have
been allocated to Moody's based on utilization of specific services or, where an estimate could not be determined, based on Moody's revenues
in proportion to D&B's total revenues. Moody's management believes that these allocations are reasonable. However, the costs of these services
and benefits charged to Moody's are not necessarily indicative of the costs that would have been incurred if Moody's had performed or
provided these functions as a separate entity. Management of Moody's presently estimates a net increase in general and administrative expenses
of approximately $4.5 million associated with operating as a separate publicly owned company.
The financial information included herein may not necessarily reflect the results of operations, financial position, changes in shareholder's net
investment and cash flows of Moody's in the future or what they would have been had it been a separate entity during the periods presented.
Unfavorable financial or economic conditions would likely reduce the number and size of debt issuances and other transactions for which
Moody's provides ratings services. High interest rates, volatility in financial markets or the interest rate environment, significant political or
economic events, defaults of significant issuers and other market and economic factors may negatively impact the general level of debt
issuances, the debt issuance plans of certain categories of borrowers and the types of credit products being offered. Because the ratings
revenues and results of operations of Moody's are directly related to the number and size of the transactions in which it participates, it would be
adversely affected by a reduction of the level of debt issuances. A sustained period of
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market decline or weakness could have a material adverse effect on Moody's business and financial results. See "Risk Factors" and "Moody's
Corporation Business--Competition".
The financial statements reflect effective tax rates of Moody's on a separate company basis. These rates reflect the historical benefit of certain
of D&B's global tax planning actions for all periods presented.
Historically, D&B used a centralized cash management system to finance Moody's operations. Cash deposits from the majority of the Moody's
businesses were transferred to D&B on a daily basis, and D&B funded the majority of Moody's disbursements from its centralized cash
management system. Net distributions to D&B reflect these intercompany cash activities. No interest was charged or credited on these
transactions with D&B. After the Distribution, Moody's will have its own bank accounts and control the use of its cash and will not continue to
participate in D&B's cash management system.
OPERATING SEGMENTS
Moody's operates primarily in one reportable business segment -- ratings, which accounts for approximately 90% of Moody's total revenue.
The ratings segment is composed of four ratings groups: corporate finance, structured finance, financial institutions and sovereigns, and public
finance. Given the dominance of the ratings segment to Moody's overall results, Moody's does not separately measure and report operating
income for the ratings business. Rather, revenue is the predominant measure utilized by senior management for assessing performance and for
the allocation of resources, and operating income is evaluated for Moody's as a whole. Moody's also reports revenue separately for two
geographic areas: U.S. and international.
RESULTS OF OPERATIONS
SIX MONTHS ENDED JUNE 30, 2000 COMPARED WITH SIX MONTHS ENDED JUNE 30, 1999
Revenue for the first six months of 2000 was $288.7 million, an increase of $4.2 million or 1.5% from $284.5 million for the first six months of
1999. Revenue growth reflected double digit first-half growth in opinion research products revenue, due to strong demand for services
delivered via the Internet and increased international sales. This was offset by a slight decline in ratings revenue, where strong gains in
international ratings were more than offset by weakness in U.S. ratings due to an unfavorable capital markets environment. For the first six
months of 2000, the U.S. markets were marked by declines in debt issuance in the core corporate and public finance markets. Moody's Risk
Management Services (as defined below under "Moody's Corporation Business -- General") also reported strong revenue growth over 1999,
primarily related to the acquisition of a financial software products company in January 2000.
Ratings revenue was $251.5 million in the first six months of 2000, down 1.5% from $255.3 million in the first six months of 1999. Strong
growth in revenue from international corporate finance and global structured finance ratings was more than offset by the effects of a decline in
securities issuance in the U.S. capital markets, principally as a result of unsettled market conditions related to interest rate increases.
Structured finance ratings revenue was $91.5 million for the first half of 2000, an increase of $8.2 million, or 9.8%, from $83.3 million in the
first half of 1999. The increase was principally driven by strong growth in Europe and Japan and in U.S. asset-backed finance.
Revenue from corporate ratings was $82.8 million in the first half of 2000, down $2.9 million, or 3.4%, from $85.7 million in the first half of
1999. Growth in international ratings revenue from issuance in Europe, including from first-time corporate issuers, was more than offset by the
effects of a decline in U.S. investment grade issuance. In addition, revenue from bank loan ratings grew more than 80% in the first six months
of 2000 compared with the same period in 1999, and partially offset lower revenue from high yield bond ratings.
Revenue from financial institution and sovereign ratings was $55.6 million for the first six months of 2000, compared with $54.5 million for
the same period of 1999. Increased international volumes were substantially offset by the effects of a decline in U.S. debt issuance and U.S.
industry consolidation in this sector.
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Public finance ratings revenue declined 32.1% to $21.6 million for the first half of 2000, from $31.8 million for the 1999 first half. This decline
is principally the result of a 28% decline in the number of issues in the U.S. municipal bond market in the first six months of 2000, compared
with the same period of 1999.
Other revenue increased $8.0 million, or 27.4%, to $37.2 million reflecting strong growth in opinions products revenue due to strong demand
for opinion research products delivered via the Internet and increased international sales. In addition, revenue for Moody's Risk Management
Services increased $3.7 million compared with the first half of 1999, primarily due to the acquisition of a financial software products company
in January 2000.
Revenue in the United States was $203.2 million for the first half of 2000, a decline of $16.5 million, or 7.5%, from $219.7 million in the first
half of 1999. This decrease reflected lower ratings revenue, principally due to lower issuance volumes in several market sectors, including
corporate and municipal bonds, commercial mortgage-backed securities and credit derivatives. These declines were partially offset by strong
growth in asset-backed finance and bank loan ratings revenue, and continued strong increases in opinion research products revenue.
Moody's international revenue was $85.5 million in the first half of 2000, an increase of 31.9% over $64.8 million in the same period of 1999.
The strong growth was principally driven by higher ratings revenue, due to increased volumes of European corporate issuance, including from
first-time issuers, and strong growth in structured ratings in Europe and Japan. The international growth also reflected continued strong growth
in opinion research products revenue.
Operating, selling and administrative expenses were $141.8 million in the first half of 2000 compared with $143.0 million in 1999. Excluding
increased costs at Moody's Risk Management Services related to the acquisition of a financial software products company in January 2000, first
half 2000 expenses declined $5.5 million or 3.8% versus the first half of 1999, reflecting cost containment efforts in light of low revenue
growth. Depreciation and amortization rose from $6.6 million in the first half of 1999 to $8.3 million in the first half of 2000. This increase
principally reflected $1.7 million of amortization related to the above-mentioned acquisition.
Moody's operating income of $138.6 million in the first half of 2000 was up 2.7% from $134.9 million in the same period of 1999. Excluding
the impact of the January 2000 acquisition of the financial software products company, operating income increased 4.6% reflecting the revenue
growth and expense decline discussed above.
Moody's effective tax rate was 44.2% both for the first half of 2000 and for the first half of 1999.
As a result of the foregoing, Moody's reported net income of $77.6 million for the six months ended June 30, 2000, compared with $75.2
million for the same period of 1999. Pro forma basic and diluted earnings per share for the 2000 first half were $0.48. For the first half of 1999,
pro forma earnings per share were $0.46 basic and $0.45 diluted.
YEAR ENDED DECEMBER 31, 1999 COMPARED WITH YEAR ENDED DECEMBER 31, 1998
Moody's revenue was $564.2 million in 1999, an increase of 9.8% from $513.9 million in 1998. Revenue in 1998 included $18.4 million
related to FIS, Moody's financial publishing business, which was sold in July 1998. Excluding FIS, Moody's 1999 revenue grew 13.9% from
$495.5 million in 1998. The strong revenue performance reflected double-digit growth in ratings revenue, fueled by continued expansion of
European capital markets and growth in several sectors of the U.S. market. Moody's 1999 revenue also reflected double-digit growth in opinion
research products, driven by international expansion and new product introductions.
Moody's ratings revenue was $502.2 million in 1999, an increase of 13.7% from $441.5 million in 1998. This growth was principally driven by
ratings of corporate bonds, structured products and commercial paper. International ratings revenue growth was especially strong, as the
introduction of the Euro and a significant increase in merger-related financing drove significant growth in European capital markets. These
revenue gains were partially offset by the effects of volume declines in the U.S. high yield and municipal markets, compared to strong
performance in these markets in 1998.
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Revenue from corporate ratings was $165.5 million in 1999 compared with $143.6 million in 1998, an increase of 15.3%. The revenue growth
was principally driven by strong international issuance volumes. Bank loan ratings activity expanded significantly in 1999 as Moody's rated
over $300 billion of new loans, an increase of 50% over 1998. Revenue from high yield ratings declined in 1999, as issuance during the year
was approximately 32% lower than 1998's record level.
Structured finance ratings revenue of $172.4 million in 1999 grew 20.6% over 1998 revenue of $143.0 million. The increase in 1999 revenue
was principally the result of strong growth in the asset-backed and derivatives markets in the U.S., Europe and Japan. Moody's revenue from
ratings of credit derivatives grew by more than 40% in 1999, as U.S. issuance volumes surged to record levels.
Revenue from financial institution and sovereign ratings was $104.8 million in 1999, an increase of 16.3% over $90.1 million in 1998. The
increase principally reflected higher debt issuance in and expanded coverage of the global banking sector.
Public finance ratings revenue declined 8.2% to $59.5 million in 1999 from $64.8 million in 1998. The decrease was principally the result of
lower municipal debt issuance in 1999 following 1998's near-record level.
Revenue in the United States was $423.4 million in 1999, an increase of 2.5% over $413.0 million in 1998. Excluding the 1998 revenue of FIS,
United States revenue increased 7.1% in 1999, from $395.3 million in 1998. This increase was principally the result of gains in structured
finance, commercial paper and bank loan ratings, partially offset by the effects of volume declines in the high yield and municipal markets.
Moody's international revenue was $140.8 million in 1999 and $100.9 million in 1998, an increase of 39.5%. Excluding the 1998 revenue of
FIS, international revenue increased 40.5% in 1999, from $100.2 million in 1998. This performance was principally driven by growth in
European capital markets, where the introduction of the Euro and a significant increase in merger-related financing drove strong debt issuance.
Strong growth was also achieved in ratings of international asset backed securities, particularly in Europe and Japan.
1999 operating expenses of $184.9 million grew $6.8 million, or 3.8%, from $178.1 million in 1998. Excluding 1998 operating expense of $8.5
million related to FIS, 1999 operating expense increased by $15.3 million, or 9.0%. The increase principally reflected higher compensation and
related expenses due to an increase in the number of analysts, particularly in Europe and the structured finance business. General and
administrative expenses of $95.9 million in 1999 were up $1.0 million compared to $94.9 million in 1998. Excluding $4.6 million of 1998
general and administrative expenses related to FIS, 1999 expense grew by $5.6 million, or 6.2%. This increase was principally due to higher
compensation and related costs. Depreciation and amortization expense was $13.0 million in 1999, a decrease of $2.4 million over 1998.
Excluding FIS depreciation and amortization expense of $1.1 million in 1998, the 1999 expense declined by $1.3 million. This reflected lower
levels of capital spending in 1998 and 1999 versus prior years, partly as a result of declining technology costs.
Moody's operating income of $270.4 million in 1999 was up 19.9% from $225.5 million in 1998. Excluding 1998 operating income related to
FIS of $4.2 million, 1999 operating income grew 22.2% from $221.3 million in 1998.
Non-operating income, net was $8.5 million in 1999 and $12.4 million in 1998. Non-operating income included pre-tax gains on the sale of FIS
of $9.2 million in 1999 and $12.6 million in 1998.
Moody's effective tax rate was 44.2% for 1999, compared with an effective tax rate of 40.3% in 1998. This increase resulted from an increase
in the percentage of Moody's income allocable to states with high income tax rates and refinements of certain estimates.
As a result of the foregoing, Moody's reported net income of $155.6 million in 1999 and $142.0 million in 1998, an increase of 9.6%. Pro
forma basic and diluted earnings per share in 1999 were $0.96 and $0.95, respectively, compared with pro forma basic and diluted earnings per
share of $0.84 and $0.83 in 1998, respectively. Moody's net income included after-tax gains from the sale FIS of $5.1 million (pro forma
earnings per share of $0.03 basic and diluted) in 1999 and $7.5 million (pro forma earnings per share of $0.04 basic and diluted) in 1998.
Excluding these gains, Moody's 1999 net income increased 11.9% over 1998.
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YEAR ENDED DECEMBER 31, 1998 COMPARED WITH YEAR ENDED DECEMBER 31, 1997
Moody's reported revenue of $513.9 million in 1998 was up 12.4% compared with $457.4 million in 1997. Excluding FIS revenue of $18.4
million in 1998 and $34.3 million in 1997, Moody's revenue of $495.5 million in 1998 grew 17.1% from $423.1 million in 1997. This increase
was principally due to strong ratings revenue growth in corporate and municipal bonds, structured finance and commercial paper. Revenue
from opinion research products also achieved double-digit growth in 1998, driven by new products and continued international expansion.
Moody's ratings revenue was $441.5 million in 1998, an increase of 16.2% compared with $379.9 million in 1997. The increase was principally
driven by growth in issuance of corporate and municipal bonds, structured products and commercial paper.
Revenue from corporate ratings was $143.6 million in 1998, up 12.5% from $127.7 million in 1997. High yield bond issuance in 1998 reached
a record high for the second consecutive year, growing approximately 23% over 1997. Investment grade issuance volumes also increased in
1998, in part the result of a favorable interest rate environment.
Structured finance ratings revenue was $143.0 million in 1998 and $104.1 million in 1997, an increase of 37.4%. This increase was principally
the result of strength in the mortgage-backed and credit derivatives markets in the United States and Europe. Issuance of commercial mortgagebacked securities increased by approximately 75% to $80 billion in 1998. In addition, the number of ratings of credit derivatives rose 73% over
the prior year.
Revenue from financial institutions and sovereign ratings of $90.1 million in 1998 was flat as compared to 1997. Revenue growth was
negatively affected by consolidations in the financial services industry.
Public finance ratings revenue increased 11.7% to $64.8 million in 1998, compared with $58.0 million in 1997. This increase was principally
the result of near-record U.S. municipal bond issuance in 1998, as lower interest rates fueled an increase of more than 50% in refinancings.
Revenue in the United States increased by 9.2% to $413.0 million in 1998, compared with $378.3 million in 1997. Excluding FIS revenue of
$17.7 million in 1998 and $33.0 million in 1997, United States revenue of $395.3 million in 1998 grew 14.5% compared with $345.3 million in
1997. This increase resulted principally from growth in ratings of corporate and municipal bonds, structured products and commercial paper.
International revenue was $100.9 million in 1998 and $79.1 million in 1997, an increase of 27.6%. Excluding FIS revenue of $0.7 million in
1998 and $1.3 million in 1997, international revenue of $100.2 million in 1998 grew 28.8% compared with $77.8 million in 1997. The strong
growth reflected gains in European corporate bonds, broader coverage of banks in Europe and Asia, and record international structured finance
issuance volumes. Opinion research products revenue also showed strong double-digit growth, driven by new products and customers.
Operating expenses of $178.1 million were $20.1 million (12.7%) higher than $158.0 million in 1997. Excluding FIS in both years, operating
expenses of $169.6 million in 1998 were $27.1 million (19.0%) higher than $142.5 million in 1997. The expense growth primarily reflected
higher compensation expenses due to an increase in the number of rating analysts and increased expenses for travel and outside professional
services, all to support revenue growth. General and administrative expenses of $94.9 million in 1998 were $1.7 million higher than $93.2
million in 1997. Excluding FIS in both years, general and administrative expenses of $90.3 million in 1998 were $7.5 million, or 9.1%, higher
than $82.8 million in 1997. The increase principally reflected higher compensation costs, staffing growth in support functions and costs related
to new customer support systems. Depreciation and amortization expense of $15.4 million in 1998 was $0.8 million lower than $16.2 million in
1997. Excluding FIS in both years, 1998 depreciation and amortization expense of $14.3 million was $0.7 million higher than $13.6 million in
1997.
Operating income was $225.5 million in 1998 and $190.0 million in 1997, an increase of 18.7%. Excluding the results of FIS, operating
income was $221.3 million in 1998 and $184.2 million in 1997, an increase of 20.1%.
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Moody's reported non-operating income of $12.4 million in 1998 and $0.2 million in 1997. 1998 non-operating income included a pre-tax gain
of $12.6 million on the sale of FIS.
Moody's effective tax rate was 40.3% for 1998, compared with an effective tax rate of 33.7% in 1997. This increase resulted from a number of
factors, including an increase in the percentage of Moody's income allocable to states with high income tax rates and refinements of certain
estimates.
As a result of the foregoing, Moody's reported net income of $142.0 million in 1998 and $105.9 million in 1997, an increase of 34.1%. Pro
forma earnings per share for 1998 were $0.84 basic and $0.83 diluted, compared with 1997 pro forma earnings per share of $0.62 basic and
$0.61 diluted. 1998 results included a gain of $7.5 million net of related taxes (pro forma earnings per share $0.04 basic and diluted) on the sale
of FIS. 1997 results included a one-time, non-cash charge of $20.3 million after tax (pro forma earnings per share $0.12 basic and diluted) for
the cumulative effect of an accounting change with respect to revenue recognition in connection with monitoring of existing credit ratings.
Excluding the impacts of the sale of FIS and the aforementioned accounting change, Moody's net income was $134.5 million in 1998,
compared with $126.2 million in 1997.
RECENTLY ISSUED ACCOUNTING STANDARDS
In March 2000, the Financial Accounting Standards Board issued Interpretation No. 44, "Accounting for Certain Transactions Involving Stock
Compensation, an interpretation of APB Opinion No. 25" ("FIN No. 44"). The interpretation provides guidance for certain issues relating to
stock compensation involving employees that arose in applying APB Opinion No. 25. Among other things, this Interpretation clarifies (a) the
definition of an employee for purposes of applying APB Opinion No. 25, (b) the criteria for determining whether a plan qualifies as a
noncompensatory plan, (c) the accounting consequence of various modifications to the terms of a previously fixed stock option or award, and
(d) the accounting for an exchange of stock compensation awards in a business combination. The provisions of FIN No. 44 are effective July 1,
2000, except for the provisions regarding modifications to fixed stock option awards that reduce the exercise price of an award, which apply to
modifications made after December 15, 1998. Provisions regarding modifications to fixed stock option awards to add reload features apply to
modifications made after January 12, 2000. The effect of adopting FIN No. 44 is not expected to have a material impact on Moody's.
In December 1999, the staff of the SEC issued Staff Accounting Bulletin No. 101, "Revenue Recognition in Financial Statements" ("SAB
101"). SAB 101 summarizes some of the staff's interpretations of the application of generally accepted accounting principles to revenue
recognition. The staff provided this guidance due, in part, to the large number of revenue recognition issues that it has encountered in registrant
filings. In June 2000, SAB 101B, "Amendment:
Revenue Recognition in Financial Statements", was issued, which defers the effective date of SAB 101 until the fourth fiscal quarter of 2000.
Moody's believes that it is in compliance with this guidance.
In June 1998, the Financial Accounting Standards Board issued SFAS No. 133, "Accounting for Derivative Instruments and Hedging
Activities" ("SFAS No. 133"). This statement establishes accounting and reporting standards for derivative instruments, including certain
derivative instruments embedded in other contracts, and for hedging activities. It requires recognition of all derivatives as either assets or
liabilities on the balance sheet and measurement of those instruments at fair value. If certain conditions are met, a derivative may be designated
specifically as: (a) a hedge of the exposure to changes in the fair value of a recognized asset or liability or an unrecognized firm commitment (a
fair value hedge); (b) a hedge of the exposure to variable cash flows of a forecasted transaction (a cash flow hedge); or (c) a hedge of the
foreign currency exposure of a net investment in a foreign operation, an unrecognized firm commitment, an available-for-sale security, or a
foreign-currency-denominated forecasted transaction. In June 1999, the Financial Accounting Standards Board issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisions of SFAS No. 133 are effective for all fiscal quarters of all fiscal years beginning after June
15, 2000. Moody's currently does not engage in any transactions that would be impacted by the adoption of SFAS No. 133.
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MARKET RISK SENSITIVE INSTRUMENTS
Moody's maintains operations in 14 countries outside of the United States, and approximately 20% of its expenses are incurred in currencies
other than the U.S. dollar. Over 90% of Moody's revenues for the year ended December 31, 1999 were billed and collected in U.S. dollars.
Fluctuations in the value of foreign currencies relative to the U.S. dollar may increase the volatility of U.S. dollar operating results. In 1999 and
1998, foreign currency translation had immaterial impacts on U.S. dollar revenue growth and operating income growth.
As of December 31, 1999, approximately 6% of Moody's assets were located outside the U.S. Moody's aggregate cash balance of $3.4 million
was not concentrated in any one country. Non-U.S. monetary assets are maintained in currencies other than the U.S. dollar, principally in the
U.K. and Japan. Changes in the value of these currencies relative to the U.S. dollar are charged or credited to shareholder's net investment. The
effect of exchange rate changes during 1999 was not significant.
LIQUIDITY AND CAPITAL RESOURCES
Net cash (used in) provided by operating activities was ($69.6) million and $87.7 million for the six months ended June 30, 2000 and 1999,
respectively. The first half 2000 activity reflected a payment of approximately $175 million, representing Moody's 50% share, in connection
with an amended tax return filed by D&B on May 12, 2000 and higher payments for incentive compensation compared with the same period of
1999.
Net cash used in investing activities was $24.4 million for the first half of 2000 compared with $3.2 million for the same period of 1999. This
increase was principally due to the acquisition of a financial software products company in January 2000 for $17.4 million and increased
spending on computer equipment.
Net cash from (used in) financing activities consists of net distributions to and from D&B. Net distributions from D&B were $105.5 million for
the first half of 2000, compared with net distributions to D&B of ($83.2) million in the first half of 1999. The change in the first half of 2000
principally reflected funds paid by D&B on behalf of Moody's in connection with an amended tax return filing.
Net cash provided by operating activities was $197.7 million, $167.6 million and $188.4 million in 1999, 1998 and 1997, respectively. The
increase in 1999 compared to 1998 principally reflected the net income growth discussed above. In addition, faster collections of receivables
due in part to new systems and processes resulted in a reduction in accounts receivable at December 31, 1999 compared with December 31,
1998, despite a significant increase in revenue for the year.
Net cash (used in)/provided by investing activities totaled ($12.0 million) in 1999, $13.1 million in 1998, and ($14.9 million) in 1997. 1998
included proceeds of $26.5 million from the sale of FIS. Capital expenditures were $12.5 million in 1999, $12.0 million in 1998 and $14.9
million in 1997. Capital expenditures principally include investments in purchasing, developing, and upgrading computer hardware, software
and systems, and in improvements to owned and leased office facilities. 1998 and 1997 capital spending included $0.4 million and $0.8
million, respectively, related to FIS. Excluding FIS, 1999 capital spending increased $0.9 million compared with 1998 principally to support
staffing growth and expansion of international offices. Excluding FIS, Moody's capital expenditures in 1998 were $2.5 million less than its
capital expenditures in 1997, in part reflecting declining technology costs. In addition, the level of spending on building improvements in 1998
was less than in 1997. Currently, Moody's has no material commitments for capital expenditures.
Net cash used in financing activities, representing net distributions to D&B in each year, totaled $186.4 million in 1999, $182.0 million in 1998
and $174.3 million in 1997.
FINANCING ARRANGEMENTS
At June 30, 2000, D&B had approximately $69.4 million in cash and cash equivalents, $291.9 million in commercial paper borrowings and
$300 million of indebtedness under minority interest financing. In connection with the Distribution, D&B borrowed funds to repay in full its
commercial paper obligations. Also
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in connection with the Distribution, responsibility for D&B's obligations under the minority interest financing (relating to the investment
partnership discussed in Note 12 in D&B's Consolidated Financial Statements and Notes thereto included elsewhere in this Information
Statement) will be allocated to New D&B. It is currently estimated that New D&B also will assume a portion of the indebtedness of D&B and
receive a portion of the cash of D&B in amounts such that, at the time of the Distribution and after giving effect to the agreement discussed
below and certain other factors, the net indebtedness of New D&B (plus the minority interest obligations) will approximate the net
indebtedness of Moody's. As indicated under "Relationship Between The New D&B Corporation and Moody's Corporation After the
Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock options will be adjusted as of the Distribution Date to
comprise options to purchase Moody's Common Stock and separately exercisable options to purchase New D&B Common Stock. In light of,
among other things, the numbers of optionees to be employed by New D&B and Moody's, respectively, this adjustment will result in a
substantially greater number of outstanding options to purchase Moody's Common Stock than would be the case if options were adjusted so as
to become solely options to purchase common stock of the optionee's employer. Due to this fact and the fact that, consistent with past practice,
each of New D&B and Moody's is expected to maintain a stock purchase program designed to offset the increased number of shares otherwise
attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the two companies to compensate Moody's for the
disproportionate amount of its estimated future cash costs in this regard. The exact amount of the adjustment discussed in the immediately
preceding sentence will be determined on a formula basis and will be dependent upon a variety of factors, including the respective trading
prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution. See "The Distribution--Certain Indebtedness
and Minority Interest Financing".
STOCK REPURCHASE PROGRAM
In the first half of 2000, D&B repurchased 125,000 shares for $3.5 million in connection with the D&B Employee Stock Purchase Plan and to
offset a portion of the shares issued under incentive plans. Proceeds received in connection with D&B's stock plans were $22.9 million for the
first half of 2000.
During 1999, D&B completed its special stock repurchase program, authorized by the Board of Directors in June 1998, by purchasing 4.2
million shares for $150.0 million. During 1999, D&B also repurchased 2.6 million shares for $87.9 million to offset awards made under stock
incentive plans and in connection with the D&B Employee Stock Purchase Plan. During 1998, D&B repurchased 5.7 million shares for a total
of $150.0 million under the special stock repurchase program and purchased 2.3 million shares to offset awards made under stock incentive
plans for a total of $70.2 million. Proceeds received in connection with D&B stock incentive plans were $48.4 million in 1999 and $41.0
million in 1998.
Moody's presently intends to commence a systematic share repurchase program following the Distribution to offset the dilutive effect of shares
issued under Moody's employee benefits arrangements. In addition, Moody's expects to commence a share purchase program following the
Distribution to acquire up to $50 million of Moody's Common Stock.
OTHER
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect Moody's results of
operations, cash flows or financial position.
Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such liabilities are not directly attributable to their respective business
operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution Agreement".
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The IRS has completed its review of the utilization of certain capital losses generated during 1989 and 1990. On June 26, 2000, the IRS, as part
of its audit process, issued a final adjustment disallowing the utilization of these capital losses.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest, arising from this matter and certain other potential tax liabilities that may arise from future audit
adjustments after review by tax authorities relating to various transactions to which IMS Health, NMR and Donnelly are parties after Donnelley
pays the first $137 million. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has
assumed all potential liabilities of Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such
potential liabilities.
On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the final adjustment in the amount of
$561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, funded by short-term
borrowings. IMS Health informed D&B that it paid the IRS approximately $212.3 million on May 17, 2000. Notwithstanding the filing and
payments, D&B intends to contest the assessment of amounts, if any, in excess of the amounts paid. Moody's had accrued its anticipated share
of the probable liability arising from the utilization of these capital losses.
Moody's is involved in legal proceedings of a nature considered normal to its business. In the opinion of management, although the outcome of
such legal proceedings cannot be predicted with certainty, the ultimate liability of Moody's in connection with such legal proceedings will not
have a material effect on Moody's financial position, results of operations and cash flows.
In addition, Moody's has certain other contingencies discussed under "Moody's Corporation Business--Legal Proceedings".
Moody's existing balances of cash and cash equivalents, cash generated from operations and debt capacity are expected to be sufficient to fund
Moody's operating needs, service debt and pay dividends, over the next year.
YEAR 2000
Moody's initiated a Year 2000 ("Y2K") preparation program in 1997, when it began identifying Y2K related technology risks and developing
plans for appropriate remediation and testing activities. Moody's program was substantially completed during 1999. As a result of this program,
Moody's made a smooth transition to the Year 2000, and its systems are operating in a business-as-usual manner. Moody's does not expect to
encounter any significant Y2K-related disruptions in the future. External and internal costs associated with Moody's Y2K program were
expensed as incurred. These costs, which do not include the costs of software and systems that were replaced or upgraded in the normal course
of business, aggregated approximately $2.4 million, of which $0.8 million was incurred during 1999.
DIVIDENDS
Moody's, as a subsidiary of D&B, did not pay dividends directly to D&B shareholders. Subject to the approval of the Moody's Board of
Directors, following the Distribution, it is anticipated that Moody's will initially pay quarterly a dividend of between $0.04 and $0.06 per share.
The payment and level of cash dividends by Moody's after the Distribution will be subject to the discretion of the Moody's Board of Directors.
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MOODY'S CORPORATION
BUSINESS
GENERAL
Moody's is a leading global credit rating, research and risk analysis firm in terms of market position, revenue, income and a number of other
relevant statistical standards. Moody's publishes credit opinions, research and ratings on fixed-income securities, issuers of securities and other
credit obligations. Moody's credit ratings and research help investors analyze the credit risks associated with fixed-income securities. Ratings
and research from reliable third parties also create efficiencies in fixed-income markets and similar obligations, such as insurance and
derivatives, by providing reliable, credible and independent assessments of credit risk. Moody's global and increasingly diverse services are
designed to increase market liquidity and may reduce transaction costs.
Founded in 1900, Moody's employs approximately 1,400 employees worldwide. Moody's maintains offices in 14 countries and has expanded
into developing markets through joint ventures or affiliation agreements with local rating agencies. Moody's provides ratings and credit
research on governmental and commercial entities in approximately 100 countries. Moody's customers include investors, depositors, creditors,
investment banks, commercial banks, other financial intermediaries and a wide range of corporate and governmental issuers of securities.
Moody's is not dependent on a single customer or a few customers, such that a loss of any one would have a material adverse effect on its
business.
Moody's publishes rating opinions and research on a broad range of credit obligations. These include various corporate and governmental
obligations issued in domestic and international markets, structured finance securities and commercial paper programs. In recent years,
Moody's has moved significantly beyond its traditional bond ratings activities and has been assigning ratings to issuers of securities, insurance
company obligations, bank loans, derivative products, bank deposits and other bank debt, managed funds and derivatives. At the end of 1999,
Moody's had ratings on approximately 100,000 corporate issuances, including industrial corporations, financial institutions, governmental
entities and structured finance issuers, and more than 68,000 public finance obligations. Ratings are disseminated to the public through a
variety of print and electronic media, including real-time systems widely used by securities traders and investors.
Closely integrated with its ratings services, Moody's provides investor-oriented credit research for more than 2,800 institutions reaching more
than 15,000 users globally. Moody's publishes more than 100 research products, including in-depth research on major issuers, industry studies,
special comments and credit opinion handbooks. Detailed descriptions of both the rated issue and issuer, along with a summary of the rationale
for the assignment of the specific rating, also appear in various Moody's credit research products. These research products include insurance,
utilities, speculative-grade instruments, structured finance, bank, finance, real estate and global credit research.
Moody's Risk Management Services, Inc., a wholly owned subsidiary of Moody's ("Moody's Risk Management Services"), develops and
distributes credit risk assessment software used by banks and other financial institutions in their portfolio management, commercial lending and
other activities. Moody's Risk Management Services also provides modeling tools, analytics, credit education materials, seminars, computerbased lending simulations and other products and services that have enabled it to develop continuing relationships with its clients. On January
27, 2000, Moody's Risk Management Services acquired the Software Products Group division of Crowe, Chizek and Company LLP, which
division provides credit risk assessment software to financial institutions.
PROSPECTS FOR GROWTH
Over the past decade, the global public fixed-income markets have significantly increased in outstanding principal amount. Moody's believes
that the global credit markets will continue to increase in size and scope. In addition, the securities being issued in the global fixed-income
markets are becoming more complex. Moody's expects that these trends will increase the long-term demand for its high-quality, independent
credit opinions.
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The size of the world capital markets is increasing because, in general, the global political and economic climate has promoted economic
growth and more productive capital investment and market structures. Moody's believes that the outlook is generally favorable for the
continued growth of the world capital markets, particularly in Europe as a consequence of the economic and monetary union contemplated by
the Treaty on European Union (the "EMU").
Technology, such as the Internet, makes information about investment alternatives easily available throughout the world. This technology
facilitates issuers' ability to place securities outside their national market and investors' capacity to obtain information about securities issued
outside their national markets. Issuers and investors are also more readily able to obtain information about new financing techniques and new
types of securities that they may wish to purchase or sell, many of which may be unfamiliar to them. This availability of information promotes
worldwide financial markets and a more acute need for credible and globally comparable ratings. In addition, a number of new capital markets
have emerged. Investor and intermediary interests in domestic currency debt obligations from such markets are now being sold cross- border in
unprecedented volumes.
Another trend that is increasing the size of the world capital markets is the ongoing disintermediation of financial systems. Issuers are
increasingly financing in the global public capital markets, rather than through traditional financial intermediaries. Moreover, financial
intermediaries are selling assets in the global public capital markets, in addition to or instead of retaining those assets. Structured finance
securities markets for many types of assets have developed in many countries and are contributing to these trends.
The complexity of capital market instruments is also growing. Consequently, assessing the credit risk of such instruments becomes even more
of a challenge for financial intermediaries and asset managers. In the credit markets, reliable third-party ratings represent an increasingly viable
alternative to traditional in-house research as the geographic scope and complexity of financial markets grow.
Rating fees paid by issuers account for most of Moody's revenues. Therefore, a substantial portion of Moody's revenues are dependent upon the
volume of debt securities issued in the global capital markets. Moody's is therefore affected by the performance of, and the prospects for, the
major world economies and by the fiscal and monetary policies pursued by their governments. However, annual fee arrangements with frequent
debt issuers and annual fees from commercial paper and medium-term note programs, bank and insurance company financial strength ratings,
mutual fund ratings and other areas are less dependent on, or independent of, the volume of debt securities issued in the global capital markets.
Moody's operations are also subject to various politically-related risks inherent in carrying on business internationally. Such risks include
currency fluctuations and possible nationalization, expropriation, price controls, changes in the availability of data from public sector sources,
limits on providing information across borders or other restrictive governmental actions. Management believes that the risks of nationalization
or expropriation are reduced because its basic service is the creation and dissemination of information, rather than the production of products
that require manufacturing facilities or the use of natural resources.
COMPETITION
Moody's competes with other credit rating agencies and with investment banks and brokerage firms that offer credit opinions, research and risk
analysis services. Institutional investors also have in-house credit research capabilities. Moody's most direct competitor in the global credit
rating business is Standard and Poor's Ratings Services ("S&P"), a division of The McGraw-Hill Companies, Inc. There are some rating
markets, based on industry, geography and/or instrument type, in which Moody's has made investments and obtained market positions superior
to S&P's. In other markets the reverse is true.
Another rating agency competitor of Moody's is Fitch. Fitch includes the businesses of Duff & Phelps and Fitch IBCA, which were recently
combined in a merger transaction. Although Moody's and S&P are each larger than Fitch, competition is expected to be increased -particularly in Europe -- from the combination. One or more significant rating agencies also may emerge in Europe over the next few years in
response to the growth in the European capital markets and development of the EMU. In addition, local providers in non-U.S.
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jurisdictions or comparable competitors that may emerge in the future may receive support from local governments and other institutions.
Over the last decade, additional rating agencies have been established, primarily in emerging markets and as a result of local capital market
regulation. Regulators worldwide have recognized that credit ratings can further regulatory objectives for the development of public fixedincome securities markets. The result of such regulatory activity has been the creation of several primarily national ratings agencies in various
countries. Certain of these regulatory efforts may have the unintended effect of producing less credible ratings over time. Attempts to
standardize ratings systems or criteria may make all rating systems and agencies appear undifferentiated, obscuring variations in the quality of
the ratings providers. In addition, since Moody's believes that some of its most significant challenges and opportunities will arise outside the
United States, it will have to compete with rating agencies that may have a stronger local presence or a longer operating history in those
markets. These local providers or comparable competitors that may emerge in the future may receive support from local government and other
institutions.
Regulators of financial institutions are attempting to improve their approach to supervision. They are shifting away from rule-based systems
that address only specific risk components and from institution-specific protections towards other supervisory methods. The regulators'
evolving approach includes their making qualitative judgments about the sophistication of each financial institution's risk management
processes and systems, in terms of both market and credit risk. Although such regulatory trends present opportunities for the use of Moody's
ratings, they may also result in additional competition for Moody's or regulatory involvement in Moody's regulatory practices.
Credit rating agencies such as Moody's also compete with other means of managing credit risk, such as credit insurance and credit derivatives.
Competitors that develop quantitative methodologies for assessing credit risk also may pose a competitive threat to Moody's.
MOODY'S STRATEGY
Moody's intends to focus on the following opportunities:
- Expansion in Financial Centers. Moody's services its customers through its global network of offices and business affiliations. Moody's
established its first office outside the United States in 1919 (in London) and currently maintains full-service rating and marketing operations in
global financial centers such as Frankfurt, Hong Kong, London, Paris, Singapore and Tokyo. Moody's expects that its global network will
position it to benefit from the expansion in worldwide capital markets and thereby increase revenue. Moody's also expects accelerated growth
of its ratings and research activities as a consequence of financial market integration under the EMU. Moody's expects to continue its
expansion into developing markets either directly or through joint ventures, affiliations and other means.
- New Rating Products. Moody's is pursuing numerous initiatives that expand credit ratings from securities markets to other sectors with credit
risk exposures. Moody's has a committed effort to extend its credit opinion franchise to the global bank counterparty universe through
emerging market ratings, including bank financial strength ratings. Insurance financial strength ratings in the property and casualty,
reinsurance, and life insurance markets represent additional growth opportunities. Moody's has also introduced issuer ratings for corporations
not active in the debt markets. As the loan and capital markets converge, Moody's expects to continue to expand its rating coverage of bank
loans and project finance loans and securities. Moody's has also introduced equity mutual fund indices and fund analyzers for institutional fund
managers as well as rating products which help investors understand mutual fund management quality.
- Internet-Enhanced Products and Services. Moody's is expanding its use of the Internet and other electronic media to enhance every aspect of
client service. In addition to instant access to Moody's ratings and research, Moody's website applications enable its Internet clients to prepare
customized reports using ratings data and credit analyses. Internet delivery also enables Moody's to provide
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services to more individuals within a client organization than paper-based products and to offer higher-value services because customers do not
need to handle paper-based reports. Moody's expects that access to these sophisticated applications will increase client use of Moody's services.
At the same time, Moody's expects cost efficiencies to emerge as clients use desired information and reports via electronic media. Moody's
expects to continue to invest in electronic media to capitalize on these and other opportunities.
- Additional Opportunities in Securitization. The repackaging of financial assets has had a profound effect on the fixed-income market. New
patterns of securitization are expected to emerge in the next decade. Although the bulk of assets securitized in the past five years have been
consumer assets owned by banks, commercial assets -- principally commercial mortgages, term receivables and corporate loans -- are now
increasingly being securitized. Securitization concepts are rapidly evolving into a strategic corporate finance tool in Europe and Asia and from
ongoing global development of non-traditional financial instruments, such as derivatives, future flow securities, hybrids, credit-linked bonds
and catastrophe bonds.
- New Credit Risk Management Services. Moody's will continue to provide banks and other financial institutions with credit risk management
services. Moody's believes that there will be increased demand for such services because of recent proposals by international bank regulatory
authorities to recognize banks' internal credit risk management systems for the purposes of determining regulatory capital.
- Expansion of Credit Research Products. Moody's will continue to expand its research products by producing and acquiring additional
products through internal development and arrangements with others.
REGULATION
Moody's is registered as an investment adviser under the Investment Advisers Act of 1940. Moody's has been designated as a Nationally
Recognized Statistical Rating Organization ("NRSRO") by the SEC. The SEC first applied the NRSRO designation in 1975 to agencies whose
credit ratings could be used to determine net capital requirements for broker-dealers. Congress (in certain mortgage-related legislation), the
SEC (in its regulations under the Securities Act, the Exchange Act and the Investment Company Act of 1940) and other governmental and
private bodies have used the ratings of NRSROs to distinguish between, among other things, "investment grade" and "non-investment grade
securities".
In December 1997, the SEC proposed regulations that would define the criteria for designation as an NRSRO. The proposal states that the SEC
would require rating agencies to have each of the following attributes before it will grant NRSRO status:
- national recognition, which means that the rating agency is recognized as an issuer of credible and reliable ratings by the predominate users of
securities rating in the United States,
- adequate staffing, financial resources and organizational structure to ensure that it can issue credible and reliable ratings of the debt of issuers,
including the ability to operate independently of economic pressures or control by companies it rates and a sufficient number of staff members
qualified in terms of education and experience to evaluate an issuer's credit thoroughly and completely,
- use of systematic ratings procedures that are designed to ensure credible and accurate ratings,
- extent of contacts with the management of issuers, including access to senior level management of issuers,
- internal procedures to prevent misuse of non-public information and compliance with such procedures, and
- registration with the SEC as an investment adviser under the Investment Advisers Act of 1940.
Moody's does not believe that this proposal, if adopted, would have a material adverse effect on its operations or financial position.
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Moody's is also subject to regulation in certain non-U.S. jurisdictions in which it operates. In certain countries, governments may provide
financial or other support to local-based rating agencies. In addition, governments may from time to time establish official rating agencies or
credit ratings criteria or procedures for evaluating local issuers.
In June 1999, the Basle Committee on Banking Supervision proposed a new capital adequacy framework to replace the framework adopted in
1998. Under the new framework, risk weights for certain types of claims would be based on ratings assigned by a credit rating agency.
Although the Basle Committee's proposal (as currently formulated) would institutionalize the role of rating agencies in the credit assessment of
internationally active financial institutions, proponents of using the internal assessments of banks for making credit evaluations continue to
argue for changes to the proposal. The comment period on the proposal ended on March 30, 2000 and the Basle Committee plans to set forth a
more definitive proposal later this year. If adopted, the new accord would then be the subject of rulemaking by the U.S. and international bank
regulatory authorities. In addition, the European Union is considering whether to adopt similar regulations. Because the timing and content of
the proposal are not yet finalized, Moody's cannot predict at this time the final form of any such regulation. However, Moody's does not believe
that this proposal, if adopted in its present form, would materially affect its financial position, its results of operations or the manner in which it
conducts its business.
Other legislation and regulation relating to credit rating and research services has been considered from time to time by local, national and
multinational bodies and is likely to be considered in the future. If enacted, any such legislation and regulation could significantly change the
competitive landscape in which Moody's operates. Management of Moody's cannot predict whether these or any other proposals will be
enacted or the ultimate impact on the competitive position, financial condition or results of operations of Moody's.
INTELLECTUAL PROPERTY
Moody's owns and controls a number of trade secrets, confidential information, trademarks, trade names, copyrights, patents and other
intellectual property rights that, in the aggregate, are of material importance to Moody's business. Management of Moody's believes that each
of the "Moody's" name and related names, marks and logos are of material importance to Moody's. Moody's is licensed to use certain
technology and other intellectual property rights owned and controlled by others, and, similarly, other companies are licensed to use certain
technology and other intellectual property rights owned and controlled by Moody's. Moody's considers its trademarks, service marks,
databases, software and other intellectual property to be proprietary, and Moody's relies on a combination of copyright, trademark, trade secret,
patent, non-disclosure and contract safeguards for protection.
The names of Moody's products and services referred to herein are trademarks, service marks or registered trademarks or service marks owned
by or licensed to Moody's or one or more of its subsidiaries.
EMPLOYEES
As of June 30, 2000, the number of full-time equivalent employees of Moody's was approximately 1,400.
PROPERTIES
The executive offices of Moody's are located at 99 Church Street, New York, New York, in a 297,000-square-foot property that will be owned
by Moody's following the Distribution. Moody's operations are also conducted from 4 other offices located throughout the U.S. (all of which
are leased) and 14 non-U.S. office locations (all of which are leased). These other properties are geographically distributed to meet sales and
operating requirements worldwide. These properties are generally considered to be both suitable and adequate to meet current operating
requirements, and virtually all space is being utilized.
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LEGAL PROCEEDINGS
Moody's is involved in legal proceedings, claims and litigation arising in the ordinary course of business. Although the outcome of such matters
cannot be predicted with certainty, in the opinion of management, the ultimate liability of Moody's in connection with such matters will not
have a material adverse effect on Moody's results of operations, cash flows or financial position.
In addition, on July 29, 1996, IRI filed a complaint in the United States District Court for the Southern District of New York, naming as
defendants Donnelley, ACN and IMS. At the time of the filing of the complaint, each of the other defendants was a wholly owned subsidiary of
Donnelley. The complaint alleges various violations of United States antitrust laws, including purported violations of Section 1 and 2 of the
Sherman Act arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other matters
alleged by IRI. In addition to the foregoing claims, the complaint alleges a claim of tortious interference with a contract and a claim of tortious
interference with a prospective business relationship. These claims relate to the acquisition by defendants of SRG. IRI alleges SRG violated an
alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to breach that agreement.
IRI's complaint alleges damages in excess of $350 million, which amount IRI has asked to be trebled under antitrust laws. IRI also seeks
punitive damages in an unspecified amount.
On October 15, 1996, defendants moved for an order dismissing all claims in the complaint. On May 6, 1997, the United States District Court
for the Southern District of New York issued a decision dismissing IRI's claim of attempted monopolization in the United States, with leave to
replead within 60 days. The Court denied defendants' motion with respect to the remaining claims in the complaint. On June 3, 1997,
defendants filed an answer denying the material allegations in IRI's complaint, and A.C. Nielsen Company filed a counterclaim alleging that
IRI had made false and misleading statements about its services and commercial activities. On July 7, 1997, IRI filed an Amended and Restated
Complaint repleading its alleged claim of monopolization in the United States and realleging its other claims. By notice of motion dated
August 18, 1997, defendants moved for an order dismissing the amended claim. On December 1, 1997, the Court denied the motion. Discovery
in this case is ongoing. On December 22, 1999, defendants filed a motion for partial summary judgment seeking to dismiss IRI's non-U.S.
antitrust claims. On July 12, 2000, the Court granted the motion dismissing claims of injury suffered from activities in foreign markets where
IRI operates through subsidiaries or companies owned by joint ventures or "relationships" with local companies.
In November 1996, Donnelley completed the 1996 Distribution. On October 28, 1996, in connection with the 1996 Distribution, Cognizant,
ACNielsen and Donnelley entered into the Indemnity and Joint Defense Agreement. See "Risk Factors" for a description of this agreement.
In June 1998, Donnelley completed the 1998 Distribution. In connection with the 1998 Distribution, D&B and Donnelley entered into an
agreement whereby D&B has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in
connection with such potential liabilities.
During 1998, Cognizant separated into two new companies, IMS Health and NMR. IMS Health and NMR are each jointly and severally liable
for all Cognizant liabilities under the Indemnity and Joint Defense Agreement.
Under the terms of the 1996 Distribution Agreement, as a condition to the 1998 Distribution, D&B undertook to be jointly and severally liable
with Donnelley to Cognizant and ACNielsen. Under the terms of the 1998 Distribution Agreement, as a condition to the Distribution, New
D&B is required to undertake to be jointly and severally liable with Moody's to Donnelley for D&B's obligations under the 1998 Distribution
Agreement. However, under the Distribution Agreement, New D&B and Moody's have agreed that, as between themselves, they will each
agree to be responsible for the payments to be made in respect of the IRI Action under the 1998 Distribution Agreement or otherwise, including
any legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI Action or whether the resolution of such matter could materially
affect Moody's results of operations, cash flows or financial position.
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MOODY'S CORPORATION
MANAGEMENT AND EXECUTIVE COMPENSATION
John Rutherfurd, Jr. is currently President of Moody's Investors Service, Inc. and, after the Distribution, will be the President and Chief
Executive Officer and a director of Moody's. Clifford L. Alexander, Jr. is currently Chairman and Chief Executive Officer of D&B and, after
the Distribution, will be the non-executive Chairman of the Board of Moody's. In addition to Mr. Rutherfurd, the other executive officers of
Moody's immediately after the Distribution will be drawn from the current management of Moody's Investors Service, Inc. See "Moody's
Corporation Management and Executive Compensation--Moody's Executive Officers".
MOODY'S BOARD OF DIRECTORS
Immediately after the Distribution, Moody's expects to have a Board of Directors composed of six directors. Moody's expects to supplement its
Board of Directors with additional outside directors in the months following the Distribution.
The following table sets forth the names, in alphabetical order, and information as to the persons who are expected to serve as directors of
Moody's Corporation following the Distribution, including information as to service with D&B, if applicable.
POSITIONS
WITH D&B
---------------Director

DIRECTOR OF
D&B SINCE
----------------February 1, 1992

Clifford L. Alexander,
Jr. ......................

Chairman and
Chief Executive
Officer of The
Dun & Bradstreet
Corporation

February 17, 1993

Mary Johnston Evans.........

Director

June 28, 1990

Robert R. Glauber...........

Director

June 17, 1998

NAME
---Hall Adams, Jr. ............
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PRINCIPAL OCCUPATION
DURING LAST FIVE YEARS
-----------------------Chairman of the Board
and Chief Executive
Officer, Leo Burnett
Company, Inc.
(advertising agency),
January 1987 to December
1991
Chairman and Chief
Executive Officer, The
Dun & Bradstreet
Corporation, October
1999 to present; Founder
and President, Alexander
& Associates, Inc.
(private consulting firm
specializing in
work-force
inclusiveness), 1981 to
present
Vice Chairman of the
Board, Amtrak (National
Railroad Passenger
Corporation), 1975 to
1979
Adjunct Lecturer, Center
for Business and
Government, John F.
Kennedy School of
Government, Harvard
University, 1992 to July
2000; effective November
1, 2000, Chief Executive
Officer and President,
National Association of
Securities Dealers, Inc.
(NASD)

AGE*
---66

OTHER DIRECTORSHIPS
------------------------McDonald's Corporation,
Sears, Roebuck and Co.

66

American Home Products
Corporation, Dreyfus
General Family of Funds,
Dreyfus Premier Family of
Funds, Dreyfus Third
Century Fund, IMS Health
Incorporated, Mutual of
America Life Insurance
Company, WorldCom, Inc.
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Baxter International
Inc., Household
International, Inc.,
Saint-Gobain Corporation
and Sunoco, Inc.
XL Capital Ltd., Federal
Reserve Bank of Boston,
measurisk.com (for which
he is chairman), National
Association of Securities
Dealers, Inc.
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NAME
---Henry A. McKinnell, Jr. ....

John Rutherfurd, Jr. .......

POSITIONS
WITH D&B
---------------Director

President of
Moody's
Investors
Service, Inc.

DIRECTOR OF
D&B SINCE
----------------October 15, 1997

May 30, 2000

PRINCIPAL OCCUPATION
DURING LAST FIVE YEARS
-----------------------President and Chief
Operating Officer,
Pfizer Inc.
(research-based global
health care company),
May 1999 to present;
President, Pfizer
Pharmaceuticals Group,
1997 to present;
Executive Vice
President, Pfizer Inc.,
1992 to April 1999
President, Moody's
Investors Service, Inc.,
January 1998 to present;
Chief Administrative
Officer, Moody's
Investors Service, Inc.,
1996 to January 1998

AGE*
---57

60

OTHER DIRECTORSHIPS
------------------------John Wiley & Sons and
Pfizer, Inc.

None

* As of June 30, 2000.
DIRECTOR'S COMPENSATION
The compensation program of Moody's to be effective at the time of the Distribution is under review and has not yet been determined.
Unexercised D&B stock options held by Moody's non-employee Directors as of the Distribution Date will be converted into two separately
exercisable options to purchase shares of New D&B Common Stock and shares of Moody's Common Stock. Specifically, each unexercised
D&B stock option held by a Moody's non-employee Director will become an option to acquire Moody's Common Stock, and such individual
will also receive a replacement stock option exercisable into shares of New D&B Common Stock. The number of shares covered by each such
replacement option and the exercise prices thereof will be calculated in the same manner as described above with respect to Moody's
employees under "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits
Agreement". Similarly, it is anticipated that other restricted stock and phantom stock units held by Moody's non-employee Directors as of the
Distribution Date will be converted into comparable grants in respect of shares of New D&B Common Stock and shares of Moody's Common
Stock. These other stock-based grants include restricted stock and phantom stock units.
COMMITTEES OF MOODY'S BOARD OF DIRECTORS
D&B's Board of Directors currently has Audit, Compensation and Benefits, Board Affairs and Executive Committees with designated specific
functions and areas of oversight as to such committees. The Moody's Corporation Board of Directors is expected to continue most of such
standing committees after the Distribution. However, no final determination has yet been made as to the identity or memberships of such
committees.
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MOODY'S EXECUTIVE OFFICERS
Listed below is certain information as to the executive officers who have been selected to serve after the Distribution.
NAME, POSITION WITH MOODY'S INVESTORS SERVICE, INC. AND AGE
----------------------------------------------------------John Rutherfurd, Jr., 60............................
President

Raymond W. McDaniel, 42.............................
Managing Director, International

Donald E. Noe, 46...................................
Managing Director, Credit Rating & Analysis

Debra Perry, 49.....................................
Chief Administrative Officer

Kenneth J. Pinkes, 51...............................
Managing Director and Chief Credit
Officer, Credit Rating & Analysis
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BIOGRAPHICAL DATA
----------------Mr. Rutherfurd has served as President of
Moody's Investors Service, Inc. since January
1998. Prior thereto, he was the Chief
Administrative Officer from 1996 until
January of 1998. Mr. Rutherfurd also served
as Managing Director of Moody's Holdings from
1995 until 1996, and served as President of
Interactive Data Corporation ("IDC") (a
wholly owned subsidiary of D&B) from 1985 to
1989 and from 1990 until IDC was sold by D&B
in September of 1995.
Mr. McDaniel has served as Managing Director,
International, of Moody's Investors Service,
Inc. since 1996. Prior thereto, he was the
Managing Director, Europe, from 1993 until
1996. Mr. McDaniel also served as Associate
Director in Moody's Structured Finance Group
from 1989 until 1993, and served as Senior
Analyst in Moody's Mortgage Securitization
Group between 1988 and 1989.
Mr. Noe has served as Managing Director,
Credit Ratings & Analysis, of Moody's
Investors Service, Inc. since 1996. Prior
thereto, he was the Managing Director,
Structured Finance, of Moody's Investors
Service, Inc. from 1994 until 1996. Mr. Noe
also served as Vice President and Director of
International of Moody's Investors Service,
Inc. from 1988 until 1994, and served as Vice
President of Moody's Financial Institutions
Group between 1986 and 1989.
Ms. Perry has served as Chief Administrative
Officer of Moody's Investors Service, Inc.
since 1999. Prior thereto, she was the Group
Managing Director of the Finance, Securities
and Insurance Group of Moody's Investors
Service, Inc. from 1996 until 1999. Ms. Perry
also served as Associate Director of the
Finance and Securities Team of Moody's
Investors Service, Inc. between 1993 and
1996, and as Vice President--Senior Analyst
in Moody's Financial Institutions Group
between 1992 and 1993.
Mr. Pinkes has served as Managing Director
and Chief Credit Officer, Credit Ratings &
Analysis, of Moody's Investors Service, Inc.
since 1996. Prior thereto, he was the Vice
President and Director of Financial
Institutions and Sovereigns of Moody's from
1985 until 1996. Mr. Pinkes also served as
Vice President and Director of Industrials of
Moody's Investors Service, Inc. from 1981
until 1985, and served as Assistant Vice
President and Associate Director of Moody's
Commercial Paper Group between 1979 and 1981.

COMPENSATION OF MOODY'S CORPORATION EXECUTIVE OFFICERS
The following table discloses the compensation paid by D&B or Moody's for services rendered to D&B or Moody's in 1999 by Moody's Chief
Executive Officer and by each of the persons who are anticipated to be one of the four other most highly compensated executive officers of
Moody's following the Distribution. During the period presented, the individuals were compensated in accordance with D&B's plans and
policies. In that connection, stock-based compensation described in the following tables is expressed in shares of D&B Common Stock, the
numbers of which will be adjusted into a number of shares of New D&B Common Stock and a number of shares of Moody's Common Stock
following the Distribution as described under "Relationship Between The New D&B Corporation and Moody's Corporation After the
Distribution--Employee Benefits Agreement".
SUMMARY COMPENSATION TABLE
FOR SERVICES WITH D&B OR MOODY'S

ANNUAL COMPENSATION
------------------------------------------

NAME AND PRINCIPAL
POSITION WITH MOODY'S
--------------------John Rutherfurd, Jr. ........
President
Donald E. Noe................
Managing Director, Credit
Ratings & Analysis
Kenneth J. Pinkes............
Managing Director and Chief
Credit Officer, Credit
Ratings & Analysis
Raymond W. McDaniel..........
Managing Director,
International Finance
Debra Perry..................
Chief Administrative
Officer

LONG-TERM
COMPENSATION
AWARDS
----------------------SECURITIES
RESTRICTED
UNDERLYING
STOCK
OPTIONS/
AWARDS
SARS
($)
(#)(2)
------------------0
77,700

PAYOUTS
--------LONG-TERM
INCENTIVE
PAYOUTS
($)(3)
--------161,907

ALL OTHER
COMPENSATION
($)(4)
--------24,744

YEAR
---1999

SALARY
($)
------374,000

BONUS
($)(1)
------581,951

OTHER ANNUAL
COMPENSATION($)
--------------0

1999

325,500

428,807

0

0

29,070

188,470

23,896

1999

309,900

365,221

0

0

21,860

188,470

22,477

1999

248,600

312,144

0

0

19,870

156,168

15,710

1999

235,000

258,978

0

0

14,960

141,574

12,877

(1) The bonus amounts with respect to 1999 were paid in 2000.
(2) Amounts shown represent the number of non-qualified options granted in 1999.
(3) Amounts shown represent the dollar value of shares of D&B Common Stock granted in February 1999, based on the achievement of
cumulative 1997-1998 performance goals.
(4) Amounts shown represent aggregate D&B contributions for the account of each named executive officer under the PPP and the PPBEP,
which plans are open to substantially all employees of D&B and certain subsidiaries. The PPP is a tax-defined contribution plan, and the
PPBEP is a non-qualified plan that provides benefits to participants in the PPP equal to the amount of D&B contributions that would have been
made to the participants' PPP accounts but for certain Federal tax laws.
OPTION GRANTS ON D&B COMMON STOCK TO MOODY'S CORPORATION EXECUTIVES IN LAST FISCAL YEAR
The following table provides information on fiscal year 1999 grants of options to the named Moody's executives to purchase shares of D&B
Common Stock. Upon the Distribution, Moody's executives will have their options to acquire D&B Common Stock adjusted and will receive
options to acquire Moody's Common Stock and separately exercisable options to acquire New D&B Common Stock. See "Relationship
Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement".
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OPTION GRANTS/SAR GRANTS IN LAST FISCAL YEAR TO PURCHASE D&B COMMON STOCK

NAME
---John Rutherfurd, Jr. .....
Donald E. Noe.............
Kenneth J. Pinkes.........
Raymond W. McDaniel.......
Debra Perry...............

NUMBER OF
SECURITIES
UNDERLYING
OPTIONS/SARS
GRANTED(1)
(#)
-----------77,700
29,070
21,860
19,870
14,960

OPTIONS/SARS
GRANTED TO
EMPLOYEES IN
FISCAL YEAR
-----------2.20%
0.82%
0.62%
0.56%
0.42%

EXERCISE OR
BASE PRICE
($/SHARE)
----------29.1875
29.1875
29.1875
29.1875
29.1875

EXPIRATION
DATE
---------12/21/09
12/21/09
12/21/09
12/21/09
12/21/09

GRANT DATE
PRESENT VALUE(2)
($)
---------------679,253
254,130
191,100
173,704
130,780

(1) Options become exercisable in three equal annual installments commencing on December 21, 2002, the third anniversary of the grant.
(2) Grant date present value is based on the Black-Scholes option valuation model, which makes the following assumptions for the grant
expiring on December 21, 2009: an expected stock-price volatility factor of 30.0%; a risk-free rate of return of 6.45%; a dividend yield of
2.40%; and a weighted average exercise date of 5 years from date of grant. These assumptions may or may not be fulfilled. The amounts shown
cannot be considered predictions of future value. In addition, the options will gain value only to the extent the stock price exceeds the exercise
price during the life of the option.
AGGREGATE D&B OPTION EXERCISES IN THE LAST FISCAL YEAR AND FISCAL YEAR END D&B OPTION VALUES
The following table provides information on option exercises in 1999 by the named executives of Moody's and the value of each such
executive's unexercised options to acquire D&B Common Stock at December 31, 1999. See "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement" for a description of how such options will be
adjusted in connection with the Distribution.
AGGREGATE OPTION/SAR EXERCISES IN LAST FISCAL YEAR
AND FISCAL YEAR-END OPTION/SAR VALUES

NAME(1)
------John Rutherfurd, Jr. ......
Donald E. Noe..............
Kenneth J. Pinkes..........
Raymond W. McDaniel........
Debra Perry................

SHARES
ACQUIRED
ON
EXERCISE
(#)
-------10,793
10,373
0
2,500
0

VALUE
REALIZED
($)
-------120,048
194,124
0
44,284
0

NUMBER OF SECURITIES
UNDERLYING UNEXERCISED
D&B OPTIONS/SARS AT
FISCAL YEAR-END(#)
--------------------------EXERCISABLE
UNEXERCISABLE
----------------------113,748
164,160
71,851
99,130
77,209
85,310
49,511
68,038
36,071
42,564

(1) Based on the closing price of the D&B Common Stock of $29.50 on December 31, 1999.
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VALUE OF UNEXERCISED,
IN-THE-MONEY
D&B OPTIONS/SARS AT
FISCAL YEAR-END($)(1)
--------------------------EXERCISABLE
UNEXERCISABLE
----------------------911,714
281,217
491,272
198,812
551,145
194,457
355,001
160,909
244,590
71,264

LONG-TERM D&B INCENTIVE PLAN AWARDS IN LAST FISCAL YEAR(1)

NAME
---John Rutherfurd,
Jr. ................

NO. OF
SHARES, UNITS
OR OTHER
RIGHTS(#)
-------------

PERFORMANCE
OR OTHER
PERIOD UNTIL
MATURATION
OR PAYOUT
----------------

(2)

5/1/99 - 4/30/02

ESTIMATED FUTURE PAYOUTS
UNDER NON-STOCK PRICE-BASED PLANS
--------------------------------------THRESHOLD
TARGET
MAXIMUM
(#)
(#)
(#)
----------------------------6,000

8,000

10,000

(1) With the exception of Mr. Rutherfurd no other executive officer named in the Summary Compensation Table received a long-term incentive
grant during 1999.
(2) The actual number of shares of Common Stock that will be paid out at the end of the performance period, if any, cannot be determined
because the number of shares earned will be based upon the Company's Common Stock price appreciation versus that of the Standard & Poor's
500 Index ("S&P 500") over the performance period. Specifically, Mr. Rutherfurd will earn (i) 6,000 or 8,000 performance shares if the
Company's Common Stock share price appreciation is equal to the 50th or 60th percentile, respectively, of the S&P 500 for the three-year
performance period; (ii) 10,000 performance shares if such share price appreciation is equal to or greater than the 75th percentile of the S&P
500; (iii) no performance shares if such share price appreciation is less than the 50th percentile of the S&P 500; and (iv) a number of
performance shares calculated by interpolating between 6,000 and 8,000 or between 8,000 and 10,000 on a straight-line basis if such share
price appreciation for such period is between the applicable percentile of the S&P 500.
RETIREMENT BENEFITS
The following table sets forth the estimated aggregate annual benefits payable under D&B's Retirement Account Plan, PBEP and SEBP as in
effect during 1999 to persons in specified average final compensation and credited service classifications upon retirement at age 65. As of
December 31, 1999, Mr. Rutherfurd is the only participant in the SEBP. Amounts shown in the table include U.S. Social Security benefits
which would be deducted in calculating benefits payable under these plans. The aggregate annual retirement benefits do not increase as a result
of additional credited service after 20 years.

AVERAGE FINAL
COMPENSATION
------------$ 400,000....................
450,000....................
550,000....................
700,000....................
850,000....................
1,000,000....................
1,300,000....................
1,600,000....................
1,900,000....................

ESTIMATED AGGREGATE ANNUAL RETIREMENT BENEFIT ASSUMING CREDITED SERVICE OF:
------------------------------------------------------------------------------15 YEARS
20 YEARS
25 YEARS
30 YEARS
35 YEARS
----------------------------------------------------------$200,000
$ 240,000
$ 240,000
$ 240,000
$ 240,000
225,000
270,000
270,000
270,000
270,000
275,000
330,000
330,000
330,000
330,000
350,000
420,000
420,000
420,000
420,000
425,000
510,000
510,000
510,000
510,000
500,000
600,000
600,000
600,000
600,000
650,000
780,000
780,000
780,000
780,000
800,000
960,000
960,000
960,000
960,000
950,000
1,140,000
1,140,000
1,140,000
1,140,000

The number of full years of credited service under the plans for Messrs. Rutherfurd, Noe, Pinkes, McDaniel and Ms. Perry are 12, 14, 19, 11
and 6, respectively.
Compensation, for the purpose of determining retirement benefits, consists of salary, wages, regular cash bonuses, commissions and overtime
pay. Severance pay, contingent payments and other forms of special remuneration are excluded. Bonuses included in the Summary
Compensation Table are normally not paid until the year following the year in which they are accrued and expensed; therefore, compensation
for purposes of determining retirement benefits varies from the Summary Compensation Table amounts in that bonuses expensed in the
previous year, but paid in the current year, are part of retirement compensation in the current year, and current year's bonuses accrued and
included in the Summary Compensation Table are not.
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For the reasons discussed above, compensation for determining retirement benefits for the named executive officers differed by more than 10%
from the amounts shown in the Summary Compensation Table. 1999 compensation for purposes of determining retirement benefits for Messrs.
Rutherfurd, Noe, Pinkes, McDaniel and Ms. Perry was $700,273; $681,749; $650,778; $503,016; and $474,068, respectively.
Average final compensation is defined as the highest average annual compensation during five consecutive 12-month periods in the last ten
consecutive 12-month periods of the member's credited service. Members vest in their accrued retirement benefit upon completion of five years
of service. The benefits shown in the table above are calculated on a straight-life annuity basis.
The Retirement Account Plan, together with the PBEP, provides retirement income based on a percentage of annual compensation. The
percentage of compensation allocated annually ranges from 3% to 12.5%, based on age and credited service. Amounts allocated also receive
interest credits based on 30-year Treasuries with a minimum compounded annual interest credit rate of 3%.
The SEBP provides retirement benefits in addition to the benefits provided under the Retirement Account Plan and the PBEP. The SEBP has
the effect of increasing the retirement benefits under the Retirement Account Plan and the PBEP to the amounts shown in the preceding table.
CHANGE-IN-CONTROL ARRANGEMENTS
D&B has entered into an agreement with Mr. Rutherfurd providing for certain benefits upon actual or constructive termination of employment
in the event of a change in control of D&B. With respect to Mr. Rutherfurd, if, following a change in control, the executive is terminated other
than for cause or by reason of death, disability or normal retirement, or the executive terminates employment for "good reason" (generally, an
unfavorable change in employment status, compensation or benefits or a required relocation), the executive shall be entitled to receive: (i) a
lump sum payment equal to three times the sum of salary plus guideline bonus opportunity; (ii) continuation of welfare benefits and certain
perquisites for three years; (iii) retiree medical and life insurance benefits starting at age 55; (iv) outplacement consulting in the amount of 20%
of the sum of salary plus guideline bonus opportunity, but not exceeding $100,000; (v) immediate vesting of all deferred compensation and
benefit plan entitlements; (vi) a prorated annual target bonus for the year in which the change in control occurs and a full target bonus for all
other bonus plans in effect at the time of termination; and (vii) payment of any excise taxes due in respect of the foregoing benefits.
SEVERANCE ARRANGEMENTS
All Moody's executive officers named in the Summary Compensation Table above currently participate in D&B's CTP. For a description of the
CTP, see "The New D&B Corporation Management and Executive Compensation--Employment and Change in Control Arrangements-Severance Arrangements".
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MOODY'S CORPORATION
SECURITY OWNERSHIP BY CERTAIN
BENEFICIAL OWNERS AND MANAGEMENT
After the Distribution, shares of D&B Common Stock will be shares of Moody's Common Stock. The following table sets forth the number of
shares of D&B Common Stock, par value $0.01 per share, that are expected to be beneficially owned after the Distribution by each of the
Moody's directors, by each of the executive officers named in the Moody's Summary Compensation Table above, by each person known by
Moody's to beneficially own more than 5% of the outstanding D&B Common Stock as of June 30, 2000 ("Moody's 5% Owners"). Stock
ownership information is based on (i) the number of shares of D&B Common Stock held by directors and executive officers as of June 30,
2000 and (ii) the number of shares held by Moody's 5% Owners, based upon information filed with the SEC by such Moody's 5% Owners.
Information regarding shares subject to options reflects shares of D&B Common Stock subject to options as of June 30, 2000 and exercisable
within 60 days thereafter, all of which will be converted into options that are exercisable into shares of Moody's Common Stock. See
"Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement". Unless
otherwise stated, the indicated persons have sole voting and investment power over the shares listed. Percentages are based upon the number of
shares of D&B Common Stock outstanding at June 30, 2000, plus, where applicable, the number of shares of D&B Common Stock that the
indicated person or group had a right to acquire within 60 days of such date. The table also sets forth ownership information concerning "Stock
Units", the value of which is measured by the price of Moody's Common Stock. Stock Units do not confer voting rights and are not considered
"beneficially owned" shares under SEC rules.

NAME
---Hall Adams, Jr. .........................
Clifford L. Alexander, Jr. ..............
Mary Johnston Evans......................
Robert R. Glauber........................
Raymond W. McDaniel......................
Henry A. McKinnell, Jr. .................
Donald E. Noe............................
Debra Perry..............................
Kenneth J. Pinkes........................
John Rutherfurd, Jr. ....................
All current directors and executive
officers as a group (ten persons)......
Harris Associates L.P. and its general
partners,
Harris Associates, Inc. ...............
Two North LaSalle Street, Suite 500
Chicago, Illinois 60602-3790
Berkshire Hathaway Inc.,
Warren E. Buffett, OBH, Inc., GEICO
Corporation, Government Employee
Insurance Company and National
Indemnity Company......................
1440 Kiewit Plaza, Omaha, Nebraska
68131

AGGREGATE NUMBER OF SHARES
BENEFICIALLY OWNED(a)
-------------------------12,895
112,395
52,817(b)
4,534
66,548
11,760
98,584
50,238
100,980
165,606
740,983

9,960,693(c)

24,000,000(d)(e)

STOCK UNITS
----------9,780
8,275
13,171
758
0
2,412
0
0
0
0
34,397

PERCENT OF SHARES
OUTSTANDING
----------------*
*
*
*
*
*
*
*
*
*
*

0

6.14%

0

14.81%

* Represents less than 1% of outstanding Moody's Common Stock.
(a) Includes the maximum number of shares of Common Stock that may be acquired within 60 days of June 30, 2000 upon the exercise of
vested stock options as follows: Mr. Adams - 9,360; Mr. Alexander - 109,360; Ms. Evans - 9,360; Mr. Glauber - 3,000; Mr. McDaniel 49,511; Dr. McKinnell - 6,181; Mr. Noe - 71,851; Ms. Perry - 36,071; Mr. Pinkes - 77,209; Mr. Rutherfurd - 113,748; as a group 114

485,651. Also includes shares of restricted stock as follows: Mr. Adams - 331; Mr. Alexander - 331; Ms. Evans - 331; Mr. Glauber - 784; and
Dr. McKinell - 975.
(b) Includes 40,770 shares owned by Ms. Evans' spouse as to which Ms. Evans disclaims beneficial ownership.
(c) Harris Associates L.P. and its general partner, Harris Associates, Inc. ("Harris"), jointly filed an amended Schedule 13G with the SEC on
September 8, 2000. This Schedule 13G shows that Harris, a registered investment adviser, had, as of August 31, 2000, shared voting power
over 9,960,693 shares, sole dispositive power over 4,709,593 shares, and shared dispositive power over 5,251,100 shares.
(d) Berkshire Hathaway Inc. and OBH, Inc. (parent holding companies), Warren E.
Buffett, GEICO Corporation, Government Employees Insurance Company and National Indemnity Company jointly filed an amended
Schedule 13G with the SEC on March 10, 2000. This Schedule 13G indicates that, as of February 29, 2000, (a) each of Mr. Buffett, Berkshire
Hathaway Inc., OBH, Inc. and National Indemnity Company had shared voting power and shared dispositive power over 24,000,000 shares of
D&B Common Stock and (b) each of GEICO Corporation and Government Employees Insurance Company had shared voting power and
shared dispositive power over 7,859,700 shares of D&B Common Stock.
(e) The foregoing is listed in the filings described in note (d) above as the address of each of the filing parties except National Indemnity
Company, whose address is listed as 3024 Harney Street, Omaha, Nebraska 68131, GEICO Corporation, whose address is listed as 1 GEICO
Plaza, Washington D.C. 20076, and Government Employees Insurance Company, whose address is listed as 1 GEICO Plaza, Washington, D.C.
20076.
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DESCRIPTION OF MOODY'S
CORPORATION CAPITAL STOCK
Since after the Distribution the capital stock of D&B held by D&B stockholders will represent a continuing ownership interest in the Moody's
Business, the following summary of D&B's current capital stock structure describes the capital structure of Moody's from and after the
Distribution.
AUTHORIZED CAPITAL STOCK
The total number of shares of all classes of stock that Moody's Corporation has authority to issue under its Restated Certificate of Incorporation
is 420,000,000 shares of which 400,000,000 shares represent shares of Moody's Common Stock, 10,000,000 shares represent shares of
Preferred Stock (the "Moody's Preferred Stock") and 10,000,000 shares represent shares of Series common stock (the "Moody's Series
Common Stock").
MOODY'S COMMON STOCK
Subject to any preferential rights of any Moody's Preferred Stock or Moody's Series Common Stock created by the Board of Directors of
Moody's, each outstanding share of Moody's Common Stock will be entitled to such dividends, if any, as may be declared from time to time by
the Board of Directors of Moody's. See "Dividend Policies". Each outstanding share is entitled to one vote on all matters on which stockholders
generally are entitled to vote (except in certain instances relating solely to the terms of one or more outstanding series of Moody's Preferred
Stock or Moody's Series Common Stock). In the event of liquidation, dissolution or winding up of Moody's, holders of Moody's Common
Stock are entitled to receive on a pro rata basis any assets remaining after provision for payment of creditors and after payment of any
liquidation preferences to holders of Moody's Preferred Stock and Moody's Series Common Stock.
MOODY'S PREFERRED STOCK AND MOODY'S SERIES COMMON STOCK
Each of the authorized Moody's Preferred Stock and the authorized Moody's Series Common Stock is available for issuance from time to time
in one or more series at the discretion of the Moody's Board of Directors without stockholder approval, subject to applicable stock exchange
rules. The Moody's Board of Directors has the authority to prescribe for each series of Moody's Preferred Stock or Moody's Series Common
Stock it establishes the number of shares in that series, the voting rights (if any) to which such shares in that series are entitled, the
consideration for such shares in that series and the designation, powers, preferences and relative, participating, optional or other special rights,
and the qualifications, limitations or restrictions thereof, of the shares in that series. Depending upon the rights of such Preferred Stock or
Series Common Stock, as applicable, the issuance of Moody's Preferred Stock or Moody's Series Common Stock, as applicable, could have an
adverse effect on holders of Moody's Common Stock by delaying or preventing a change in control of Moody's, making removal of the present
management of Moody's more difficult or resulting in restrictions upon the payment of dividends and other distributions to the holders of
Moody's Common Stock.
AUTHORIZED BUT UNISSUED CAPITAL STOCK
Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of the NYSE,
which would apply so long as the Moody's Common Stock remained listed on the NYSE, require stockholder approval of certain issuances
equal to or exceeding 20% of the then outstanding voting power or then outstanding number of shares of Moody's Common Stock. Additional
shares may be issued for a variety of corporate purposes, including future public offerings to raise additional capital or to facilitate corporate
acquisitions. Moody's currently does not have any plans to issue additional shares of Moody's Common Stock (other than in connection with
employee and director compensation plans), Moody's Preferred Stock (other than as required by the Moody's Rights Agreement) or Moody's
Series Common Stock.
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One of the effects of the existence of unissued and unreserved Moody's Common Stock, Moody's Preferred Stock and Moody's Series Common
Stock may be to enable the Board of Directors of Moody's to issue shares to persons friendly to current management. Such an issuance could
render more difficult or discourage an attempt to obtain control of Moody's by means of a merger, tender offer, proxy contest or otherwise, and
thereby protect the continuity of Moody's management and possibly deprive the stockholders of opportunities to sell their shares of Moody's
Common Stock at prices higher than prevailing market prices. Such additional shares also could be used to dilute the stock ownership of
persons seeking to obtain control of Moody's pursuant to the operation of the Moody's Rights Plan, which is discussed below.
MOODY'S RIGHTS PLAN
On June 3, 1998, the Board of Directors of D&B declared a dividend of one preferred share purchase right (a "Moody's Right") for each
outstanding share of D&B Common Stock which dividend was paid on June 19, 1998 (the "Moody's Record Date"). Each Moody's Right
entitles the registered holder to purchase from Moody's one one-thousandth of a share of Moody's Series A Junior Participating Preferred
Stock, par value $0.01 per share (the "Moody's Participating Preferred Stock"), of Moody's at a price of $100.00 per one one-thousandth of a
share of Moody's Participating Preferred Stock (as the same may be adjusted, hereinafter referred to as the "Moody's Participating Preferred
Stock Purchase Price"), subject to adjustment. In connection with the adoption of the Moody's Rights Plan, it is anticipated that the Board of
Directors of Moody's will establish an independent committee of the Board of Directors of Moody's to review the Moody's Rights Plan and
Moody's other antitakeover measures. See "--Review of Antitakeover Measures by Independent Board Committee".
Moody's Rights Agreement
The description and terms of the Moody's Rights are set forth in the D&B Rights Agreement, dated as of June 3, 1998 (as the same may be
amended from time to time, the "Moody's Rights Agreement"), between D&B and EquiServe Trust Company, N.A., as the Moody's Rights
Agent (the "Moody's Rights Agent").
Until the earlier to occur of (i) 10 days following a public announcement that a person or group of affiliated or associated persons (with certain
exceptions, hereinafter referred to in this description of Moody's Rights, a "Moody's Acquiring Person") has acquired beneficial ownership of
15% or more of the outstanding shares of Moody's Common Stock or (ii) 10 business days (or such later date as may be determined by action
of the Board of Directors prior to such time as any person or group of affiliated persons becomes a Moody's Acquiring Person) following the
commencement of, or announcement of an intention to make, a tender offer or exchange offer the consummation of which would result in the
beneficial ownership by a person or group of 15% or more of the outstanding shares of Moody's Common Stock (the earlier of such dates
hereinafter referred to in this description of Moody's Rights as the "Moody's Rights Distribution Date"), the Moody's Rights will be evidenced
by the certificates representing Moody's Common Stock.
The Moody's Rights Agreement provides that, until the Moody's Rights Distribution Date (or earlier redemption or expiration of the Moody's
Rights), the Moody's Rights will be transferred with and only with the Moody's Common Stock. Until the Moody's Rights Distribution Date (or
earlier redemption or expiration of the Moody's Rights), Moody's Common Stock certificates will contain a notation incorporating the Moody's
Rights Agreement by reference. Until the Moody's Rights Distribution Date (or earlier redemption or expiration of the Moody's Rights), the
surrender for transfer of any certificates for shares of Moody's Common Stock will also constitute the transfer of the Moody's Rights associated
with the shares of Moody's Common Stock represented by such certificate. As soon as practicable following the Rights Distribution Date,
separate certificates evidencing the Moody's Rights ("Moody's Rights Certificates") will be mailed to holders of record of the Moody's
Common Stock as of the close of business on the Moody's Rights Distribution Date and such separate Moody's Rights Certificates alone will
evidence the Moody's Rights.
The Moody's Rights are not exercisable until the Moody's Rights Distribution Date. The Moody's Rights will expire on June 30, 2008
(hereinafter referred to in this description of Moody's Rights as the "Moody's Final Expiration Date"), unless the Moody's Final Expiration
Date is advanced or extended or unless the Moody's Rights are earlier redeemed or exchanged by Moody's, in each case as described below.
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The Moody's Participating Preferred Stock Purchase Price payable, and the number of shares of Moody's Participating Preferred Stock or other
securities or property issuable, upon exercise of the Moody's Rights are subject to adjustment from time to time to prevent dilution (i) in the
event of a stock dividend on, or a subdivision, combination or reclassification of, the Moody's Participating Preferred Stock, (ii) upon the grant
to holders of the Moody's Participating Preferred Stock of certain rights or warrants to subscribe for or purchase Moody's Participating
Preferred Stock at a price, or securities convertible into Moody's Participating Preferred Stock with a conversion price, less than the thencurrent market price of the Moody's Participating Preferred Stock or (iii) upon the distribution to holders of the Moody's Participating Preferred
Stock of evidences of indebtedness or assets (excluding regular periodic cash dividends or dividends payable in Moody's Participating
Preferred Stock) or of subscription rights or warrants (other than those referred to above).
The Moody's Rights are also subject to adjustment in the event of a stock dividend on the Moody's Common Stock payable in shares of
Moody's Common Stock or subdivisions, consolidations or combinations of the Moody's Common Stock occurring, in any such case, prior to
the Moody's Rights Distribution Date.
Shares of Moody's Participating Preferred Stock purchasable upon exercise of the Moody's Rights will not be redeemable. Each share of
Moody's Participating Preferred Stock will be entitled, when, as and if declared, to a minimum preferential quarterly dividend payment equal to
the greater of (i) $10 per share and (ii) 1,000 times the dividend declared per share of Moody's Common Stock. In the event of liquidation,
dissolution or winding up of Moody's, the holders of the Moody's Participating Preferred Stock will be entitled to a minimum preferential
liquidation payment equal to the greater of: (i) $100 per share (plus any accrued but unpaid dividends) and (ii) 1,000 times the payment made
per share of Moody's Common Stock. Each share of Moody's Participating Preferred Stock will have 1,000 votes, voting together with the
Moody's Common Stock. Finally, in the event of any merger, consolidation or other transaction in which shares of Moody's Common Stock are
converted or exchanged, each share of Moody's Participating Preferred Stock will be entitled to receive 1,000 times the amount received per
share of Moody's Common Stock. These rights are protected by customary antidilution provisions.
Because of the nature of the Moody's Participating Preferred Stock's dividend, liquidation and voting rights, the value of the one onethousandth interest in a share of Moody's Participating Preferred Stock purchasable upon exercise of each Moody's Right should approximate
the value of one share of Moody's Common Stock.
In the event that any person or group of affiliated or associated persons becomes a Moody's Acquiring Person, each holder of a Moody's Right,
other than Moody's Rights beneficially owned by the Acquiring Person (which will thereupon become void), will thereafter have the right to
receive upon exercise of a Moody's Right and payment of the Moody's Participating Preferred Stock Purchase Price, that number of shares of
Moody's Common Stock having a market value of two times the Moody's Participating Preferred Stock Purchase Price.
In the event that, after a person or group has become a Moody's Acquiring Person, Moody's is acquired in a merger or other business
combination transaction or 50% or more of its consolidated assets or earning power are sold, proper provision will be made so that each holder
of a Moody's Right (other than Moody's Rights beneficially owned by a Moody's Acquiring Person which will have become void) will
thereafter have the right to receive, upon the exercise thereof, that number of shares of common stock of the person with whom Moody's has
engaged in the foregoing transaction (or its parent), which number of shares at the time of such transaction will have a market value of two
times the Moody's Participating Preferred Stock Purchase Price.
At any time after any person or group becomes a Moody's Acquiring Person and prior to the acquisition by such person or group of 50% or
more of the outstanding shares of Moody's Common Stock or the occurrence of an event described in the prior paragraph, the Board of
Directors of Moody's may exchange the Moody's Rights (other than Moody's Rights owned by such person or group which will have become
void), in whole or in part, at an exchange ratio of one share of Moody's Common Stock, or a fractional share of Moody's Participating Preferred
Stock of equivalent value (or of a share of a class or series of Moody's Preferred Stock having similar rights, preferences and privileges), per
Moody's Right (subject to adjustment).
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With certain exceptions, no adjustment in the Moody's Participating Preferred Stock Purchase Price will be required until cumulative
adjustments require an adjustment of at least 1% in such Moody's Participating Preferred Stock Purchase Price. No fractional shares of
Moody's Participating Preferred Stock will be issued (other than fractions which are integral multiples of one one-thousandth of a share of
Moody's Participating Preferred Stock, which may, at the election of Moody's, be evidenced by depositary receipts) and in lieu thereof, an
adjustment in cash will be made based on the market price of the Moody's Participating Preferred Stock on the last trading period to the date of
exercise.
At any time prior to the time a Moody's Acquiring Person becomes such, the Board of Directors of Moody's may redeem the Moody's Rights in
whole, but not in part, at a price of $0.01 per Moody's Right (hereinafter referred to in this description of Moody's Rights as the "Moody's
Redemption Price"). The redemption of the Moody's Rights may be made effective at such time, on such basis and with such conditions as the
Board of Directors in its sole discretion may establish. Immediately upon any redemption of the Moody's Rights, the right to exercise the
Moody's Rights will terminate and the only right of the holders of Moody's Rights will be to receive the Moody's Redemption Price.
For so long as the Moody's Rights are then redeemable, Moody's may, except with respect to the Moody's Redemption Price, amend the
Moody's Rights in any manner. After the Moody's Rights are no longer redeemable, Moody's may, except with respect to the Moody's
Redemption Price, amend the Moody's Rights in any manner that does not adversely affect the interests of holders of the Moody's Rights.
Until a Moody's Right is exercised, the holder thereof, as such, will have no rights as a stockholder of Moody's, including, without limitation,
the right to vote or to receive dividends.
A copy of the form of Moody's Rights Agreement has been filed as an exhibit to the Registration Statement on Form 10 of D&B in respect of
the registration of the D&B Common Stock under the Exchange Act. A copy of the Moody's Rights Agreement is available free of charge from
Moody's. The summary description of the Moody's Rights set forth above does not purport to be complete and is qualified in its entirety by
reference to the Moody's Rights Agreement, as the same may be amended from time to time, which is hereby incorporated herein by reference.
CERTAIN EFFECTS OF THE MOODY'S RIGHTS AGREEMENT
The Moody's Rights Agreement is designed to protect stockholders of Moody's in the event of unsolicited offers to acquire Moody's and other
coercive takeover tactics which, in the opinion of the Board of Directors of Moody's, could impair its ability to represent stockholder interests.
These provisions also may minimize the prospects of changes in control that could jeopardize the tax-free nature of the Distribution. The
provisions of the Moody's Rights Agreement may render an unsolicited takeover of Moody's more difficult or less likely to occur or might
prevent such a takeover, even though such takeover may offer Moody's stockholders the opportunity to sell their stock at a price above the
prevailing market rate and may be favored by a majority of the stockholders of Moody's.
NO PREEMPTIVE RIGHTS
No holder of any class of stock of Moody's authorized at the time of the Distribution will have any preemptive right to subscribe to any
securities of Moody's of any kind or class.
GENERAL CORPORATION LAW OF THE STATE OF DELAWARE
The terms of Section 203 of the DGCL apply to Moody's since it is a Delaware corporation. Pursuant to Section 203, with certain exceptions, a
Delaware corporation may not engage in any of a broad range of business combinations, such as mergers, consolidations and sales of assets,
with an "interested stockholder" for a period of three years from the time that such person became an interested stockholder unless (a) the
transaction that results in the person becoming an interested stockholder or the business combination is approved by the board of directors of
the corporation before the person becomes an interested stockholder, (b) upon consummation of the transaction which results in the stockholder
becoming an interested
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stockholder, the interested stockholder owns 85% or more of the voting stock of the corporation outstanding at the time the transaction
commenced, excluding shares owned by persons who are directors and also officers and shares owned by certain employee stock plans or (c)
on or after the time the person becomes an interested stockholder, the business combination is approved by the corporation's board of directors
and by holders of at least two-thirds of the corporation's outstanding voting stock, excluding shares owned by the interested stockholder, at a
meeting of stockholders. Under Section 203, an "interested stockholder" is defined as any person, other than the corporation and any direct or
indirect majority-owned subsidiary, that is (a) the owner of 15% or more of the outstanding voting stock of the corporation or (b) an affiliate or
associate of the corporation and was the owner of 15% or more of the outstanding voting stock of the corporation at any time within the threeyear period immediately prior to the date on which it is sought to be determined whether such person is an interested stockholder. Section 203
does not apply to a corporation that so provides in an amendment to its certificate of incorporation or by-laws passed by a majority of its
outstanding shares, but such stockholder action does not become effective for 12 months following its adoption and would not apply to persons
who were already interested stockholders at the time of the amendment. The Restated Certificate of Incorporation of Moody's does not exclude
Moody's from the restrictions imposed under Section 203.
Under certain circumstances, Section 203 makes it more difficult for a person who would be an "interested stockholder" to effect various
business combinations with a corporation for a three-year period. The provisions of
Section 203 may encourage companies interested in acquiring Moody's to negotiate in advance with the Board of Directors of Moody's,
because the stockholder approval requirement would be avoided if the Board of Directors approves either the business combination or the
transaction which results in the stockholder becoming an interested stockholder. Such provisions also may have the effect of preventing
changes in the Board of Directors of Moody's. It is further possible that such provisions could make it more difficult to accomplish transactions
which stockholders may otherwise deem to be in their best interests.
PROVISIONS OF MOODY'S CORPORATION RESTATED CERTIFICATE OF INCORPORATION AND AMENDED AND
RESTATED BY-LAWS AFFECTING CHANGE IN CONTROL
Certain provisions of the Moody's Restated Certificate of Incorporation and Amended and Restated By-laws may delay or make more difficult
unsolicited acquisitions or changes of control of Moody's. It is believed that such provisions will enable Moody's to develop its business in a
manner that will foster its long-term growth without disruption caused by the threat of a takeover not deemed by its Board of Directors to be in
the best interests of Moody's and its stockholders. Such provisions could have the effect of discouraging third parties from making proposals
involving an unsolicited acquisition or change of control of Moody's, although such proposals, if made, might be considered desirable by a
majority of the stockholders of Moody's. Such provisions may also have the effect of making it more difficult for third parties to cause the
replacement of the current Board of Directors of Moody's. These provisions include (i) the availability of capital stock for issuance from time
to time at the discretion of the Board of Directors (see "Description of Moody's Corporation Capital Stock--Authorized But Unissued Capital
Stock"), (ii) prohibitions against stockholders calling a special meeting of stockholders or acting by written consent in lieu of a meeting, (iii)
requirements for advance notice for raising business or making nominations at stockholders' meetings,
(iv) the ability of the Board of Directors to increase the size of the board and to appoint directors to newly created directorships, (v) a classified
Board of Directors and (vi) higher than majority requirements to make certain amendments to the By-laws and Certificate of Incorporation.
No Stockholder Action by Written Consent; Special Meetings
The Moody's Restated Certificate of Incorporation and Amended and Restated By-laws provide that stockholder action can be taken only at an
annual or special meeting and cannot be taken by written consent in lieu of a meeting. The Moody's Restated Certificate of Incorporation and
Amended and Restated By-laws also provide that special meetings of the stockholders can be called only by the Chief Executive Officer of
Moody's or by a vote of the majority of the Board of Directors. Furthermore, the By-laws of Moody's provide that only such business as is
specified in the notice of any such special meeting of stockholders may come before such meeting.
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Advance Notice for Raising Business or Making Nominations at Meetings
The By-laws of Moody's establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of
stockholders and for nominations by stockholders of candidates for election as directors at an annual or special meeting at which directors are
to be elected. Only such business may be conducted at an annual meeting of stockholders as has been brought before the meeting by, or at the
direction of, the Chairman of the Board of Directors, or by a stockholder of Moody's who is entitled to vote at the meeting who has given to the
Secretary of Moody's timely written notice, in proper form, of the stockholder's intention to bring that business before the meeting. The
chairman of such meeting has the authority to make such determinations. Only persons who are nominated by, or at the direction of, the
Chairman of the Board of Directors, or who are nominated by a stockholder who has given timely written notice, in proper form, to the
Secretary prior to a meeting at which directors are to be elected will be eligible for election as directors of Moody's.
To be timely, a stockholder's notice of business to be brought before an annual meeting and nominations of candidates for election as directors
at any annual meeting shall be delivered to the Secretary of Moody's at the principal executive offices of Moody's not less than 90 days nor
more than 120 days prior to the first anniversary of the preceding year's annual meeting; provided, however, that in the event that the date of
the annual meeting is advanced by more than 20 days, or delayed by more than 70 days, from such anniversary date, notice by the stockholder
to be timely must be so delivered not earlier than the ninetieth day prior to such annual meeting and not later than the close of business on the
later of the seventieth day prior to such annual meeting or the tenth day following the day on which public announcement of the date of such
meeting is first made.
To be timely, a stockholder's notice of nominations of persons for election to the Board of Directors may be made at such a special meeting of
stockholders if the stockholder's notice shall be delivered to the Secretary of Moody's at the principal executive offices of Moody's not earlier
than the one hundred-twentieth day prior to such special meeting and not later than the close of business on the later of the ninetieth day prior
to such special meeting or the tenth day following the day on which public announcement is first made of the date of the special meeting and of
the nominees proposed by the Board of Directors to be elected at such meeting.
The notice of any nomination for election as a director must set forth the name and address of, and the class and number of shares of Moody's
held by, the stockholder who intends to make the nomination and the beneficial owner, if any, on whose behalf the nomination is being made;
the name and address of the person or persons to be nominated; a representation that the stockholder is a holder of record of stock of Moody's
entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to nominate the person or persons specified in the
notice; a description of all arrangements or understandings between the stockholder and each nominee and any other person or persons (naming
such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder; such other information regarding
each nominee proposed by such stockholder as would have been required to be included in a proxy statement filed pursuant to the proxy rules
of the SEC had each nominee been nominated, or intended to be nominated, by the Board of Directors; and the consent of each nominee to
serve as a director if so elected.
Number of Directors; Filling of Vacancies; Removal
The Moody's Restated Certificate of Incorporation and Amended and Restated By-laws provide that newly created directorships resulting from
an increase in the authorized number of directors (or any vacancy) may only be filled by a vote of a majority of directors then in office,
although less than a quorum, or by a sole remaining director. Accordingly, the Board of Directors of Moody's may be able to prevent any
stockholder from obtaining majority representation on the Board of Directors by increasing the size of the board and filling the newly created
directorships with its own nominees. If any applicable provision of the DGCL expressly confers power on stockholders to fill such a
directorship at a special meeting of stockholders, such a directorship may be filled at such meeting only by the affirmative vote of at least 80%
in voting power of all shares of Moody's entitled to vote generally in the election of directors, voting as a single class. Directors may
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be removed only for cause, and only by the affirmative vote of at least 80% in voting power of all shares of Moody's entitled to vote generally
in the election of directors, voting as a single class. In addition, holders of Moody's Participating Preferred Stock may elect two directors of
Moody's if Moody's has failed to pay the equivalent of six quarterly payments. See "Moody's Rights Plan--Moody's Rights Agreement".
Classified Board of Directors
The Moody's Restated Certificate of Incorporation provides for the Board of Directors of Moody's to be divided into three classes of directors
serving staggered three-year terms. As a result, approximately one-third of the Board of Directors of Moody's will be elected each year. See
"Moody's Corporation Management and Executive Compensation--Moody's Corporation Board of Directors".
Moody's believes that a classified board will help to assure the continuity and stability of its Board of Directors, and its business strategies and
policies as determined by its Board, because a majority of the directors at any given time will have prior experiences as directors of Moody's.
This provision should also help to ensure that the Board of Directors of Moody's, if confronted with an unsolicited proposal from a third party
that has acquired a block of voting stock of Moody's, will have sufficient time to review the proposal and appropriate alternatives and to seek
the best available result for all stockholders.
This provision could prevent a party who acquires control of a majority of the outstanding voting stock from obtaining control of the Board of
Directors of Moody's until the second annual stockholders meeting following the date the acquiror obtains the controlling stock interest, could
have the effect of discouraging a potential acquiror from making a tender offer or otherwise attempting to obtain control of Moody's and could
thus increase the likelihood that incumbent directors will retain their positions. Although a classified board enhances Moody's ability to
negotiate more favorable terms with a potential acquiror, it does not preclude takeover offers.
Amendments to the Amended and Restated By-laws
The Moody's Restated Certificate of Incorporation provides that the affirmative vote of the holders of at least 80% in voting power of all the
shares of Moody's entitled to vote generally in the election of directors, voting together as a single class, shall be required in order for the
stockholders to alter, amend or repeal any provision of the Amended and Restated By-laws which is to the same effect as provisions contained
in the Restated Certificate of Incorporation relating to (i) the amendment of the Amended and Restated By-laws, (ii) the classified Board of
Directors and the filling of director vacancies and (iii) calling and taking actions at meetings of stockholders and prohibiting stockholders from
taking action by written consent.
Amendments to the Restated Certificate of Incorporation
The Moody's Restated Certificate of Incorporation requires the affirmative vote of the holders of at least 80% in voting power of all the shares
of Moody's entitled to vote generally in the election of directors, voting together as a single class, to alter, amend or repeal provisions of the
Restated Certificate of Incorporation relating to (i) the amendment of the Moody's Restated Certificate of Incorporation and/or the Amended
and Restated By-laws, (ii) the classified Board of Directors of Moody's and the filling of director vacancies and (iii) calling and taking actions
at meetings of stockholders and prohibiting stockholders from taking action by written consent.
REVIEW OF ANTITAKOVER MEASURES BY INDEPENDENT BOARD COMMITTEE
In connection with the adoption of the Moody's Rights Plan, it is anticipated that the Board of Directors of Moody's will establish an
independent committee of the Board to review the Moody's Rights Plan and Moody's other anti-takeover measures. Within two years of the
Distribution, the independent committee will report to the Board as to whether the Moody's Rights Plan and such other measures continue to be
in the best interests of the Moody's stockholders. If it deems appropriate the independent committee will recommend to the Board whether all
or some of such measures should be modified or terminated.
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INDEMNIFICATION AND LIMITATION OF LIABILITY FOR DIRECTORS AND OFFICERS
The Moody's Restated Certificate of Incorporation provides that Moody's shall indemnify directors and officers to the fullest extent permitted
by the laws of the State of Delaware. The Moody's Restated Certificate of Incorporation also provides that a director of Moody's shall not be
liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent such
exemption from liability or limitation thereof is not permitted under the DGCL as the same exists or may hereafter be amended.
A Delaware corporation may indemnify any person who was, is or is threatened to be made a party to any threatened, pending or completed
action or suit by reason of the fact that the person was a director, officer, employee or agent of such corporation, or is or was serving at the
request of such corporation as a director, officer, employee or agent of another corporation or enterprise. In the case of an action or suit by or in
the right of the corporation, the indemnity may include expenses (including attorney fees) incurred by the person in connection with the defense
or settlement of such action or suit, provided the person acted in good faith and in a manner he or she reasonably believed to be in, or not
opposed to, the corporation's best interests, provided that no such indemnification is permitted without judicial approval if the officer, director,
employee or agent is adjudged to be liable to the corporation. In the case of a non-derivative action or suit, the indemnity may include expenses
(including attorney fees), judgments, fines and amounts paid in settlement incurred by the person in connection of such action or suit, provided
the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation,
and with respect to any criminal proceeding, had no reasonable cause to believe the person's conduct was unlawful. To the extent that a present
or former director or officer has been successful on the merits or otherwise in the defense of any action referred to above, the corporation must
indemnify him or her against the expenses which the officer or director has actually and reasonably incurred.
Section 145 of the DGCL authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation or enterprise, against any liability asserted against the person and incurred by the person in any such capacity, arising out of his or
her status as such, whether or not the corporation would otherwise have the power to indemnify him or her under Section 145.
The indemnification rights conferred by the Restated Certificate of Incorporation of Moody's are not exclusive of any other right to which a
person seeking indemnification may otherwise be entitled. Moody's will also provide liability insurance for the directors and officers for certain
losses arising from claims or charges made against them, while acting in their capacities as directors or officers.
AVAILABLE INFORMATION
New D&B has filed with the SEC a registration statement on Form 10 with respect to the shares of New D&B Common Stock to be received
by the stockholders of D&B in the Distribution. This Information Statement does not contain all of the information set forth in the Form 10
Registration Statement and the exhibits thereof, to which reference is hereby made. Statements made in this Information Statement as to the
contents of any contract, agreement or other documents referred to herein are not necessarily complete. With respect to each such contract,
agreement or other document filed as an exhibit to the Form 10 Registration Statement, reference is made to such exhibit for a more complete
description of the matter involved, and each such statement shall be deemed qualified in its entirety by such reference. The Form 10
Registration Statement and the exhibits thereto may be inspected and copied at the public reference facilities maintained by the SEC at Room
1024, 450 Fifth Street, N.W., Washington, D.C. 20549 and at the Regional Offices of the SEC at Seven World Trade Center, Suite 1300, New
York, New York 10048 and in the Citicorp Center, Suite 1400, 500 West Madison Street, Chicago, Illinois 60662. You may obtain information
on the operation of the public reference room by calling the SEC at 1-800-SEC-0330. In addition, copies of the Form 10 Registration Statement
and related documents may be obtained through the SEC Internet address at http://www.sec.gov.
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REPORTS OF THE NEW D&B CORPORATION
After the Distribution, New D&B will be required to comply with the reporting requirements of the Exchange Act and, in accordance
therewith, to file reports, proxy statements and other information with the SEC.
After the Distribution, such reports, proxy statements and other information may be inspected and copied at the public reference facilities of the
SEC listed above and obtained by mail from the SEC as described above. Application will be made for listing the shares of New D&B
Common Stock on the NYSE and, when such shares of New D&B Common Stock commence trading on the NYSE, such reports, proxy
statements and other information will be available for inspection at the offices of the NYSE, 20 Broad Street, New York, New York 10005.
Additionally, New D&B will be required to provide annual reports, containing audited financial statements, to its stockholders in connection
with its annual meetings of stockholders.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS
(UNAUDITED)

OPERATING REVENUES..........................................
Operating Expenses..........................................
Selling and Administrative Expenses.........................
Depreciation and Amortization...............................
Reorganization Costs........................................
Operating Costs.............................................
OPERATING INCOME............................................
Interest Income.............................................
Interest Expense............................................
Minority Interest Expense...................................
Other Expense -- Net........................................
Non-Operating Expense -- Net................................
Income from Continuing Operations before Provision for
Income Taxes..............................................
Provision for Income Taxes..................................
Income from Continuing Operations...........................
Income from Discontinued Operations, Net of Income Taxes of
$56.6 and $51.8 for 2000 and 1999, respectively...........
NET INCOME..................................................
BASIC EARNINGS PER SHARE OF COMMON STOCK:
Continuing Operations.....................................
Discontinued Operations...................................
BASIC EARNINGS PER SHARE OF COMMON STOCK....................
DILUTED EARNINGS PER SHARE OF COMMON STOCK:
Continuing Operations.....................................
Discontinued Operations...................................
DILUTED EARNINGS PER SHARE OF COMMON STOCK..................
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING -- BASIC......
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING -- DILUTED....

The accompanying notes are an integral part of the consolidated financial statements.
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SIX MONTHS ENDED
JUNE 30,
---------------------------2000
1999
----------------------(DOLLAR AMOUNTS IN MILLIONS,
EXCEPT PER SHARE DATA)
$
704.3
$
703.8
--------------------267.8
272.2
279.0
285.7
56.4
65.1
2.2
---------------------605.4
623.0
--------------------98.9
80.8
--------------------1.8
1.0
(4.0)
(2.0)
(11.2)
(11.2)
(1.0)
(1.7)
--------------------(14.4)
(13.9)
--------------------84.5
36.4
----------48.1

66.9
27.6
----------39.3

87.6
----------$
135.7
===========

87.5
----------$
126.8
===========

$

0.30
0.54
----------$
0.84
===========

$

$

$

0.30
0.53
----------$
0.83
===========
161,541,000
===========
162,793,000
===========

0.24
0.53
----------$
0.77
===========
0.24
0.52
----------$
0.76
===========
163,627,000
===========
166,186,000
===========

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(UNAUDITED)
JUNE 30, 2000
DECEMBER 31, 1999
------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT
PER SHARE DATA)
ASSETS
CURRENT ASSETS:
Cash and Cash Equivalents...................................
Accounts Receivable -- Net of Allowance of $18.3 in 2000 and
$17.4 in 1999.............................................
Other Current Assets........................................
TOTAL CURRENT ASSETS..............................
NON-CURRENT ASSETS:
Property, Plant and Equipment, Net..........................
Prepaid Pension Costs.......................................
Computer Software, Net......................................
Goodwill, Net...............................................
Other Non-Current Assets....................................

$

54.8

332.2
108.6
-------495.6
--------

221.4
242.9
135.1
148.8
184.6
-------TOTAL NON-CURRENT ASSETS..........................
932.8
-------TOTAL ASSETS................................................
$1,428.4
========
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES:
Notes Payable...............................................
$ 291.9
Accrued Income Taxes........................................
-Other Accrued and Current Liabilities.......................
305.9
Unearned Subscription Income................................
375.5
-------TOTAL CURRENT LIABILITIES.........................
973.3
-------PENSION AND POSTRETIREMENT BENEFITS.........................
362.3
NET LIABILITIES OF DISCONTINUED OPERATIONS..................
35.8
OTHER NON-CURRENT LIABILITIES...............................
57.1
CONTINGENCIES (NOTE 7)
MINORITY INTEREST...........................................
302.5
SHAREHOLDERS' EQUITY:
Preferred Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Series Common Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Common Stock, par value $.01 per share;
authorized -- 400,000,000 shares; issued -- 171,451,136
shares at June 30, 2000 and December 31, 1999.............
1.7
Capital Surplus.............................................
226.5
Retained Earnings...........................................
(.1)
Treasury Stock, at cost, 9,351,779 and 10,627,327 shares of
Common Stock at June 30, 2000 and December 31, 1999,
respectively..............................................
(291.4)
Cumulative Translation Adjustment...........................
(200.9)
Minimum Pension Liability...................................
(38.4)
-------TOTAL SHAREHOLDERS' EQUITY..................................
(302.6)
-------TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY..................
$1,428.4
========

The accompanying notes are an integral part of the consolidated financial statements.
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$

109.4

363.7
133.6
-------606.7
-------240.3
217.2
149.8
166.6
194.2
-------968.1
-------$1,574.8
========

$

126.2
175.4
382.2
353.2
-------1,037.0
-------365.0
222.8
64.7
301.9

1.7
237.3
(105.9)

(330.2)
(181.1)
(38.4)
-------(416.6)
-------$1,574.8
========

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)
SIX MONTHS ENDED
JUNE 30,
------------------2000
1999
-----------(DOLLAR AMOUNTS IN
MILLIONS)
CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income..................................................
Less: Net Income from Discontinued Operations...............
Income from Continuing Operations...........................
Reconciliation of Net Income to Net Cash (Used in) Provided
by Operating Activities:
Depreciation and Amortization.............................
Restructuring Payments....................................
Post employment Benefit Payments..........................
Net Decrease in Accounts Receivable.......................
Deferred Income Taxes.....................................
Accrued Income Taxes......................................
(Decrease) Increase in Long-Term Liabilities..............
Increase in Other Long-Term Assets........................
Net Decrease (Increase) in Other Working Capital Items....
Other.....................................................
Net Cash (Used in) Provided by Operating Activities:
Continuing Operations.....................................
Discontinued Operations...................................
Net Cash (Used in) Provided by Operating Activities.........
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from Sales of Marketable Securities................
Payments for Marketable Securities..........................
Capital Expenditures........................................
Additions to Computer Software and Other Intangibles........
Net Cash Used in Investing Activities of Discontinued
Operations................................................
Other.......................................................
Net Cash Used in Investing Activities.......................
CASH FLOWS FROM FINANCING ACTIVITIES:
Payment of Dividends........................................
Payments for Purchase of Treasury Shares....................
Net Proceeds from Stock Plans...............................
Increase in Commercial Paper Borrowings.....................
Decrease in Other Short-Term Borrowings.....................
Other.......................................................
Net Cash Provided by (Used in) Financing Activities.........
Effect of Exchange Rate Changes on Cash and Cash
Equivalents...............................................
Decrease in Cash and Cash Equivalents.......................
Cash and Cash Equivalents, Beginning of Year................
Cash and Cash Equivalents, End of Period....................

The accompanying notes are an integral part of the consolidated financial statements.
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$ 135.7
87.6
------48.1

$126.8
87.5
-----39.3

56.4
(11.7)
(2.3)
18.0
(4.6)
(174.7)
(7.3)
(19.9)
44.7
6.8
-------

65.1
-(6.5)
2.1
(6.0)
3.0
6.5
(5.7)
(14.1)
9.4
------

(46.5)
(75.8)
------(122.3)
-------

93.1
100.4
-----193.5
------

1.2
(1.1)
(15.2)
(22.5)

13.4
(13.6)
(18.4)
(42.4)

(23.7)
5.5
------(55.8)
-------

(3.4)
4.5
-----(59.9)
------

(59.8)
(3.5)
22.9
167.1
-(1.5)
------125.2
-------

(60.5)
(215.6)
36.8
92.8
(1.0)
1.0
-----(146.5)
------

(1.7)
------(54.6)
109.4
------$ 54.8
=======

(0.9)
-----(13.8)
86.7
-----$ 72.9
======

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
NOTE 1 INTERIM CONSOLIDATED FINANCIAL STATEMENTS
These interim consolidated financial statements have been prepared in accordance with the instructions to Form 10-Q and should be read in
conjunction with the consolidated financial statements and related notes in the 1999 Annual Report on Form 10-K of The Dun & Bradstreet
Corporation (the "Company" or "D&B"). The consolidated results for interim periods are not necessarily indicative of results for the full year
or any subsequent period. In the opinion of management, all adjustments (consisting of normal recurring accruals) considered necessary for a
fair presentation of financial position, results of operations and cash flows at the dates and for the periods presented have been included.
Effective January 1, 2000, responsibility for the management of the D&B operating company's Canadian business was moved from its Asia
Pacific and Latin America segment ("D&B APLA")to its U.S. segment (now called "D&B North America") to take advantage of marketing
synergies between the U.S. and Canada. As such, in accordance with Statement of Financial Accounting Standards ("SFAS") No. 131,
"Disclosures about Segments of an Enterprise and Related Information," prior year's segment information has been restated to reflect the
change. Certain other prior-year amounts have been reclassified to conform to the 2000 presentation.
NOTE 2 REORGANIZATION AND DISCONTINUED OPERATIONS
On December 15, 1999, D&B announced a plan to separate into two independent, publicly traded companies -- The New D&B Corporation
("New D&B") and Moody's Corporation ("Moody's"). The separation will be accomplished through a tax-free distribution to the shareholders
of D&B (the "Distribution") of all of the shares of common stock of a newly formed, wholly owned subsidiary corporation (New D&B)
comprising the business of the D&B operating company. In connection with the Distribution, D&B will complete an internal reorganization so
that, at the time of the Distribution, the business of New D&B will consist solely of the business of supplying business, purchasing, credit and
marketing information products and services as well as receivable management services (the "New D&B Business") and the business of D&B
will consist solely of the business of providing ratings and related research and risk management services (the "Moody's Business"). In
addition, at the time of the Distribution, D&B will be renamed "Moody's Corporation" and New D&B will succeed to the name "The Dun &
Bradstreet Corporation." Shares of common stock of D&B will represent a continuing interest in the Moody's Business. D&B expects to
complete the Distribution by the end of the third quarter of 2000.
D&B received a tax ruling from the Internal Revenue Service (the "IRS") on June 15, 2000, that the receipt by D&B stockholders of the New
D&B Common Stock in the Distribution will be tax-free to such stockholders and D&B for Federal income tax purposes, except to the extent
that cash is received in lieu of fractional shares of New D&B Common Stock.
For purposes of, among other things, governing certain of the ongoing relations between New D&B and Moody's as a result of the Distribution
as well as to allocate certain tax, employee benefit and other liabilities arising prior to the Distribution, the companies will enter into various
agreements, including a Distribution Agreement, Tax Allocation Agreement, Employee Benefits Agreement, Intellectual Property Assignment,
Shared Transaction Services Agreement, Insurance and Risk Management Services Agreement, Data Services Agreement and Transition
Services Agreement. Summaries of these agreements are set forth elsewhere in the Information Statement.
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In general, pursuant to the terms of the Distribution Agreement, all of the assets of the New D&B Business will be allocated to New D&B and
all of the assets of the Moody's Business will be allocated to Moody's. The Distribution Agreement also provides for assumptions of liabilities
and cross-indemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising
out of or in connection with the New D&B Business to New D&B, (ii) all liabilities arising out of or in connection with the Moody's Business
to Moody's and (iii) substantially all other liabilities as of the Distribution Date equally between New D&B and Moody's. The liabilities that
are to be allocated equally between New D&B and Moody's include contingent and other liabilities relating to former businesses of D&B and
certain prior business transactions, which consist primarily of potential liabilities arising from the legal action initiated by IRI described in
"Risk Factors--Risks Relating to The New D&B Corporation and Moody's Corporation-- Contingencies", "The New D&B Corporation
Business--Legal Proceedings" and "Moody's Corporation Business--Legal Proceedings", and potential tax liabilities that may arise with respect
to reviews by tax authorities of D&B's global tax planning initiatives described in "Risk Factors--Risks Relating to The New D&B Corporation
and Moody's Corporation--Contingencies". For a discussion of the respective businesses of New D&B and Moody's, see "The New D&B
Corporation Business" and "Moody's Corporation Business".
Pursuant to the terms of a distribution agreement, dated as of June 30, 1998 (the "1998 Distribution Agreement"), between D&B (then known
as "The New Dun & Bradstreet Corporation") and R.H. Donnelley Corporation (then known as "The Dun & Bradstreet Corporation" and herein
referred to as "Donnelley"), as a condition to the Distribution, New D&B is required to undertake to be jointly and severally liable with D&B to
Donnelley for any liabilities arising thereunder. The Distribution Agreement generally allocates the financial responsibility for liabilities of
D&B under the 1998 Distribution Agreement equally between New D&B and Moody's, except that any such liabilities that relate primarily to
the New D&B Business will be New D&B liabilities and any such liabilities that relate primarily to the Moody's Business will be Moody's
liabilities. Among other things, New D&B and Moody's will agree that, as between themselves, they will each be responsible for 50% of any
payments to be made in respect of the action by IRI (as described below in Note 7) under the 1998 Distribution Agreement, including any legal
fees and expenses related thereto.
The Distribution Agreement provides that, immediately prior to the Distribution, a portion of D&B's indebtedness (plus certain minority
interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that at the time of the Distribution and after
giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the minority interest
obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B Corporation and
Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock options will be adjusted
as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options to purchase New D&B
Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and Moody's, respectively, this
adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than would be the case if
options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this fact and the fact that,
consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed to offset the increased
number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the two companies to
compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of the adjustment
discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of factors,
including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution.
F-6
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Due to the relative significance of New D&B as compared to Moody's, the transaction has been accounted for as a reverse spin-off. As such,
New D&B has been classified as continuing operations and Moody's as discontinued operations. Pursuant to Accounting Principles Board
Opinion No. 30, "Reporting the Results of Operations--Reporting the Effects of Disposal of a Segment of a Business, and Extraordinary,
Unusual and Infrequently Occurring Events and Transactions," the consolidated financial statements of the Company have been reclassified to
reflect the Moody's segment as discontinued operations.
For financial reporting purposes, the assets and liabilities of Moody's have been separately classified on the consolidated balance sheets as "Net
Liabilities of Discontinued Operations." The following reflects the assets and liabilities of Moody's at June 30, 2000 and December 31, 1999.

Current assets..............................................
Total assets................................................
Current liabilities.........................................
Total liabilities...........................................
Net liabilities of discontinued operations..................

JUNE 30,
2000
-------$163.9
214.4
198.4
250.2
35.8

DECEMBER 31,
1999
-----------$178.3
211.0
377.8
433.8
222.8

The net operating results of Moody's have been reported in the caption "Income from Discontinued Operations, Net of Income Taxes," in the
consolidated statements of operations. Summarized operating results for Moody's for the six months ended June 30, 2000 and 1999 were as
follows:

Operating revenues..........................................
Income before provision for income taxes....................
Net income..................................................

FOR THE SIX MONTHS ENDED
JUNE 30,
-----------------------2000
1999
------------$288.7
$284.5
144.2
139.3
87.6
87.5

NOTE 3 RECONCILIATION OF WEIGHTED AVERAGE SHARES

Weighted average number of shares -- basic..................
Dilutive effect of shares issuable under stock options,
restricted stock and performance share plans..............
Adjustment of shares applicable to stock options exercised
during the period and performance share plans.............
Weighted average number of shares -- diluted................

SIX MONTHS ENDED
JUNE 30,
-----------------2000
1999
------------(SHARE DATA IN
THOUSANDS)
161,541
163,627
1,053

2,294

199
------162,793
=======

265
------166,186
=======

As required by SFAS No. 128, "Earnings per Share," the Company has provided a reconciliation of basic weighted average shares to diluted
weighted average shares within the table outlined above. The conversion of diluted shares had no impact on the Company's operating results.
Options to purchase 6.3 million and 100,000 shares of common stock of the Company were outstanding at June 30, 2000 and 1999,
respectively, but were
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not included in the computation of diluted earnings per share because the options' exercise prices were greater than the average market price of
the Company's common stock. The Company's options generally expire 10 years after the initial grant date.
NOTE 4 COMPREHENSIVE INCOME
The Company's total comprehensive income for the six months ended June 30, 2000 and 1999 were as follows:

Net income..................................................
Other comprehensive loss -- foreign currency translation
adjustment................................................
Total comprehensive income..................................

SIX MONTHS ENDED
JUNE 30,
-----------------2000
1999
----------$135.7
$126.8
(19.8)
-----$115.9
======

(13.2)
-----$113.6
======

NOTE 5 RESTRUCTURING
During the fourth quarter of 1999, the Company recorded a restructuring charge of $41.2 million, comprised of severance costs of $32.7
million, the write off of certain assets made obsolete or redundant and abandoned as a result of the restructuring of $3.9 million and leasehold
termination obligations of $4.6 million. The restructuring includes: (1) office consolidations and organization changes in both Europe and other
international locations and improvements in sales and data collection operations in Europe; (2) realigning and streamlining the Company's
global technology organization and outsourcing certain software and product development to resources outside the United States and Europe;
and (3) migrating data collection in the U.S. to telephonic data collection and closing 15 U.S. field data collection offices.
The following chart summarizes the activity with respect to the components of these restructuring actions for the six months ended June 30,
2000:

December 31, 1999......................................
Payments made during the six months ended June 30,
2000.................................................
June 30, 2000..........................................

SEVERANCE
COSTS
--------$30.2
(11.2)
----$19.0
=====

LEASE
TERMINATION
OBLIGATIONS
----------$4.5
(.5)
---$4.0
====

TOTAL
----$34.7
(11.7)
----$23.0
=====

As of June 30, 2000, the Company had terminated 359 associates in connection with restructuring and anticipates completing the restructuring
actions by the end of 2000.
NOTE 6 NOTES PAYABLE AND OTHER INDEBTEDNESS
In June 2000, D&B renewed its $300 million 364-day revolving credit facility. D&B has an additional $300 million facility maturing in June
2003. Under these facilities D&B has the ability to borrow at prevailing short-term interest rates. D&B has had no borrowings outstanding
under these facilities since they were established in June 1998. These facilities have been terminated in anticipation of the Distribution and
New D&B has entered into new facilities that will remain in effect after the Distribution.
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In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, the Distribution Agreement provides that, immediately prior to the Distribution, a portion of the indebtedness of D&B (plus
certain minority interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that, at the time of the
Distribution, and after giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the
minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock options
will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options to
purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and Moody's,
respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than
would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this
fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed
to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the
two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of
the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of
factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution. New
D&B expects to repay in full any indebtedness so assumed shortly after the Distribution by raising funds in the commercial paper market.
NOTE 7 CONTINGENCIES
The Company and its subsidiaries are involved in legal proceedings, claims and litigation arising in the ordinary course of business. Although
the outcome of such matters cannot be predicted with certainty, in the opinion of management, the ultimate liability of D&B in connection with
such matters will not have a material effect on D&B, results of operations, cash flows or financial position.
In addition, the Company also has certain other contingencies discussed below.
Information Resources, Inc.
On July 29, 1996, Information Resources, Inc. ("IRI") filed a complaint in the United States District Court for the Southern District of New
York, naming as defendants the corporation then known as "The Dun & Bradstreet Corporation"
(i.e. Donnelley), A.C. Nielsen Company (a subsidiary of ACNielsen Corporation)
and I.M.S. International, Inc. (a subsidiary of Cognizant Corporation). At the time of the filing of the complaint, each of the other defendants
was a wholly owned subsidiary of Donnelley.
The complaint alleges various violations of United States antitrust laws, including alleged violations of Sections 1 and 2 of the Sherman Act.
The complaint also alleges a claim of tortious interference with a contract and a claim of tortious interference with a prospective business
relationship. These claims relate to the acquisition by the defendants of Survey Research Group Limited ("SRG"). IRI alleges SRG violated an
alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to breach that agreement.
IRI's complaint alleges damages in excess of $350 million, which amount IRI asked to be trebled under antitrust laws. IRI also seeks punitive
damages in an unspecified amount. No amount in respect of these alleged damages has been accrued in the consolidated financial statements of
the Company.
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In November 1996, Donnelley completed a distribution to its shareholders (the "1996 Distribution") of the capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporation ("Cognizant"). On October 28, 1996, in connection with the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered into an Indemnity and Joint Defense Agreement (the "Indemnity and Joint Defense Agreement")
pursuant to which they have agreed (i) to certain arrangements allocating potential liabilities ("IRI Liabilities") that may arise out of or in
connection with the IRI action and (ii) to conduct a joint defense of such action. In particular, the Indemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive liability for IRI Liabilities up to a maximum amount to be calculated at such time such
liabilities, if any, become payable (the "ACN Maximum Amount"), and that Donnelley and Cognizant will share liability equally for any
amounts in excess of the ACN Maximum Amount. The ACN Maximum Amount will be determined by an investment banking firm as the
maximum amount that ACNielsen is able to pay after giving effect to (i) any plan submitted by such investment bank that is designed to
maximize the claims-paying ability of ACNielsen without impairing the investment banking firm's ability to deliver a viability opinion (but
which will not require any action requiring stockholder approval), and (ii) payment of related fees and expenses. For these purposes, financial
viability means the ability of ACNielsen, after giving effect to such plan, the payment of related fees and expenses and the payment of the ACN
Maximum Amount, to pay its debts as they become due and to finance the current and anticipated operating and capital requirements of its
business, as reconstituted by such plan, for two years from the date any such plan is expected to be implemented.
In June 1998, Donnelley completed a distribution to its shareholders (the "1998 Distribution") of the capital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby the
Company has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in connection with
such potential liabilities.
During 1998, Cognizant separated into two new companies, IMS Health Incorporated ("IMS Health") and Nielsen Media Research, Inc.
("NMR"). IMS Health and NMR are each jointly and severally liable for all Cognizant liabilities under the Indemnity and Joint Defense
Agreement.
Under the terms of the Distribution Agreement, as a condition to the Distribution, New D&B will undertake to be jointly and severally liable
with Moody's for D&B's obligations to Donnelley under the 1998 Distribution Agreement, including any liabilities arising under the Indemnity
and Joint Defense Agreement. However, as between themselves, each of New D&B and Moody's will be responsible for 50% of any payments
to be made with respect to the IRI action pursuant to the 1998 Distribution Agreement, including legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI action or whether the resolution of this matter could materially affect
D&B's results of operations, cash flows or financial position.
Tax matters
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect New D&B's results of
operations, cash flows or financial position.
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Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution
Agreement".
The IRS, has completed its review of D&B's utilization of certain capital losses generated during 1989 and 1990. On June 26, 2000 the IRS, as
part of its audit process, issued a final adjustment disallowing the utilization of these capital losses.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest arising from this matter and certain other potential tax liabilities that may arise from future audit
adjustments after review by tax authorities relating to various transactions to which IMS Health, NMR and Donnelley are parties after
Donnelley pays the first $137 million.
In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has assumed all potential liabilities of
Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such potential liabilities.
On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the final adjustment in the amount of
$561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, which D&B funded
with short-term borrowings. IMS Health has informed D&B that it paid to the IRS approximately $212.3 million on May 17, 2000.
Notwithstanding the filing and payment, D&B intends to contest the assessment of amounts, if any, in excess of the amounts paid. D&B had
accrued its anticipated share of the probable liability arising from the utilization of these capital losses.
NOTE 8 SEGMENT INFORMATION
SIX MONTHS ENDED
JUNE 30,
---------------2000
1999
----------OPERATING REVENUES:
Dun & Bradstreet North America............................
Dun & Bradstreet Europe...................................
Dun & Bradstreet APLA.....................................
CONSOLIDATED OPERATING REVENUES.............................
OPERATING INCOME (LOSS):
Dun & Bradstreet North America............................
Dun & Bradstreet Europe...................................
Dun & Bradstreet APLA.....................................
Total Dun & Bradstreet operating company...............
Corporate and other.......................................
CONSOLIDATED OPERATING INCOME...............................
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$485.7
187.9
30.7
-----$704.3
======

$468.2
204.5
31.1
-----$703.8
======

$140.8
(15.6)
(5.9)
-----119.3
(20.4)
-----$ 98.9
======

$125.0
(17.7)
(6.1)
-----101.2
(20.4)
-----$ 80.8
======

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(UNAUDITED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
SUPPLEMENTAL GEOGRAPHIC AND PRODUCT LINE INFORMATION:
SIX MONTHS ENDED
JUNE 30,
---------------2000
1999
----------GEOGRAPHIC REVENUES:
United States.............................................
International.............................................
Consolidated Operating Revenues.............................
PRODUCT LINE REVENUES:
Credit Information Solutions..............................
Marketing Information Solutions...........................
Purchasing Information Solutions..........................
Receivables Management Services...........................
Total Dun & Bradstreet operating company...............

$471.0
233.3
-----$704.3
======

$454.6
249.2
-----$703.8
======

$460.7
152.3
11.8
79.5
-----$704.3
======

$479.4
143.0
11.5
69.9
-----$703.8
======

NOTE 9 SUMMARY OF RECENT ACCOUNTING PRONOUNCEMENTS
In March 2000, the Financial Accounting Standards Board issued Interpretation No. 44, "Accounting for Certain Transactions Involving Stock
Compensation, an interpretation of APB Opinion No. 25" ("FIN No. 44"). The interpretation provides guidance for certain issues relating to
stock compensation involving employees that arose in applying Opinion 25. Among other issues, FIN No. 44 clarifies (a) the definition of an
employee for purposes of applying Opinion 25, (b) the criteria for determining whether a plan qualifies as a noncompensatory plan, (c) the
accounting consequence of various modifications to the terms of a previously fixed stock option or award, and (d) the accounting for an
exchange of stock compensation awards in a business combination. The provisions of FIN No. 44 are effective July 1, 2000, except for the
provisions regarding modifications to fixed stock option awards which reduce the exercise price of an award, which apply to modifications
made after December 15, 1998. Provisions regarding modifications to fixed stock option awards to add reload features apply to modifications
made after January 12, 2000. The Company believes that it is in compliance with this guidance.
In December 1999, the staff of the Securities and Exchange Commission ("SEC") issued Staff Accounting Bulletin No. 101, "Revenue
Recognition in Financial Statements" ("SAB 101"). SAB 101 summarizes some of the staff's interpretations of the application of generally
accepted accounting principles to revenue recognition. The staff provided this guidance due, in part, to the large number of revenue-recognition
issues that it has encountered in registrant filings. In June 2000, SAB 101B, "Second Amendment: Revenue Recognition in Financial
Statements," was issued, which defers the effective date of SAB 101 until the fourth fiscal quarter of 2000. The Company believes that it is in
compliance with this guidance.
In June 1998, the Financial Accounting Standards Board issued SFAS No. 133, "Accounting for Derivative Instruments and Hedging
Activities" ("SFAS No. 133"). This statement establishes accounting and reporting standards for derivative instruments, including certain
derivative instruments embedded in other contracts, and for hedging activities. It requires recognition of all derivatives as either assets or
liabilities on the balance sheet and measurement of those instruments at fair value. If certain conditions are met, a derivative may be designated
specifically as: (a) a hedge of the exposure to changes in the fair value of a recognized asset or liability or an unrecognized firm commitment (a
fair value hedge); (b) a hedge of the
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exposure to variable cash flows of a forecasted transaction (a cash flow hedge); or (c) a hedge of the foreign currency exposure of a net
investment in a foreign operation, an unrecognized firm commitment, an available-for-sale security, or a foreign-currency-denominated
forecasted transaction. In June 1999, the Financial Accounting Standards Board issued SFAS No. 137 delaying the effective date of SFAS No.
133. The provisions of SFAS No. 133 are effective for all fiscal quarters of all fiscal years beginning after June 15, 2000. The Company
currently hedges foreign-currency-denominated transactions and expects to adopt SFAS No. 133 beginning January 1, 2001. The effect of
adopting SFAS No. 133 is not expected to have a material effect on the Company.
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REPORT OF INDEPENDENT ACCOUNTANTS
To the Shareholders and the Board of Directors of The Dun & Bradstreet Corporation:
In our opinion, the accompanying consolidated balance sheets and the related consolidated statements of operations, of shareholders' equity and
of cash flows present fairly, in all material respects, the financial position of The Dun & Bradstreet Corporation and its subsidiaries at
December 31, 1999 and 1998, and the results of their operations and their cash flows for the years ended December 31, 1999, 1998 and 1997,
in conformity with accounting principles generally accepted in the United States. These financial statements are the responsibility of the
Company's management; our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits
of these statements in accordance with auditing standards generally accepted in the United States, which require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for the opinion expressed above.
As discussed in Note 1 to the consolidated financial statements, the Company changed certain revenue recognition accounting policies in 1997.
/s/ PricewaterhouseCoopers LLP
New York, New York
February 2, 2000, except as to the effect of the
Distribution described in Note 2 which is as of
June 15, 2000 and Note 15 which is as of May 17, 2000.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

OPERATING REVENUES..........................................
Operating Expenses..........................................
Selling and Administrative Expenses.........................
Depreciation and Amortization...............................
Restructuring Expense.......................................
Reorganization Costs........................................
OPERATING INCOME............................................
Interest Income.............................................
Interest Expense............................................
Minority Interest Expense...................................
Other Income (Expense) -- Net...............................
Non-Operating Expense -- Net................................
Income from Continuing Operations before Provision for
Income Taxes..............................................
Provision for Income Taxes..................................
Income from Continuing Operations...........................
Income from Discontinued Operations, Net of Income Taxes of
$114.8, $104.7 and $123.1 for 1999, 1998 and 1997,
respectively..............................................
Income before Cumulative Effect of Accounting Changes.......
Cumulative Effect of Accounting Changes, Net of Income Tax
Benefit of $87.7..........................................
NET INCOME..................................................
BASIC EARNINGS PER SHARE OF COMMON STOCK:
Continuing Operations.....................................
Discontinued Operations...................................
Before Cumulative Effect of Accounting Changes............
Cumulative Effect of Accounting Changes, Net of Income Tax
Benefit.................................................
BASIC EARNINGS PER SHARE OF COMMON STOCK....................
DILUTED EARNINGS PER SHARE OF COMMON STOCK:
Continuing Operations.....................................
Discontinued Operations...................................
Before Cumulative Effect of Accounting Changes............
Cumulative Effect of Accounting Changes, Net of Income Tax
Benefit.................................................
DILUTED EARNINGS PER SHARE OF COMMON STOCK..................
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING -- BASIC......
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING -- DILUTED....

YEARS ENDED DECEMBER 31,
--------------------------------------1999
1998
1997
------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT
PER SHARE DATA)
$
1,407.7
$
1,420.5
$
1,353.6
------------------------------538.3
536.2
512.9
539.4
542.4
517.7
127.9
126.2
115.8
41.2
---28.0
-------------------------------160.9
187.7
207.2
------------------------------2.9
6.3
1.8
(5.0)
(12.0)
(53.3)
(22.4)
(22.5)
(16.9)
9.0
(2.2)
(3.1)
------------------------------(15.5)
(30.4)
(71.5)
------------------------------145.4
64.1
----------81.3

157.3
71.1
----------86.2

135.7
42.5
----------93.2

174.7
----------256.0

193.9
----------280.1

217.8
----------311.0

-----------$
256.0
===========

-----------$
280.1
===========

(127.0)
----------$
184.0
===========

$

.50
1.08
----------1.58

$

.51
1.14
----------1.65

$

-----------$
1.58
===========

-----------$
1.65
===========

(.74)
----------$
1.08
===========

$

.50
1.06
----------1.56

$

.50
1.13
----------1.63

$

-----------$
1.56
===========
162,253,000
===========
164,284,000
===========

-----------$
1.63
===========
169,492,000
===========
171,703,000
===========

(.73)
----------$
1.07
===========
170,765,000
===========
172,552,000
===========

The accompanying notes are an integral part of the consolidated financial statements.
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.55
1.27
----------1.82

.54
1.26
----------1.80

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
DECEMBER 31,
-------------------1999
1998
--------------(DOLLAR AMOUNTS
IN MILLIONS, EXCEPT
PER SHARE DATA)
ASSETS
CURRENT ASSETS:
Cash and Cash Equivalents...................................
Accounts Receivable -- Net of Allowance of $17.4 in 1999 and
$13.9 in 1998.............................................
Other Current Assets........................................
TOTAL CURRENT ASSETS......................................
NON-CURRENT ASSETS:
Property, Plant and Equipment, Net..........................
Prepaid Pension Costs.......................................
Computer Software, Net......................................
Goodwill, Net...............................................
Other Non-Current Assets....................................
TOTAL NON-CURRENT ASSETS..................................
TOTAL ASSETS................................................
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES:
Notes Payable...............................................
Accrued Income Taxes........................................
Other Accrued and Current Liabilities.......................
Unearned Subscription Income................................
TOTAL CURRENT LIABILITIES.................................
PENSION AND POSTRETIREMENT BENEFITS.........................
NET LIABILITIES OF DISCONTINUED OPERATIONS..................
OTHER NON-CURRENT LIABILITIES...............................
CONTINGENCIES (NOTE 15)
MINORITY INTEREST...........................................
SHAREHOLDERS' EQUITY:
Preferred Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Series Common Stock, par value $.01 per share;
authorized -- 10,000,000 shares; issued and
outstanding -- none
Common Stock, par value $.01 per share;
authorized -- 400,000,000 shares; issued -- 171,451,136
shares....................................................
Capital Surplus.............................................
Retained Earnings...........................................
Treasury Stock, at cost, 10,627,327 and 6,396,924 shares of
Common Stock for 1999 and 1998, respectively..............
Cumulative Translation Adjustment...........................
Minimum Pension Liability...................................
TOTAL SHAREHOLDERS' EQUITY..................................
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY..................

The accompanying notes are an integral part of the consolidated financial statements.
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$

109.4

$

86.7

363.7
133.6
-------606.7
--------

351.0
147.8
-------585.5
--------

240.3
217.2
149.8
166.6
194.2
-------968.1
-------$1,574.8
========

258.2
176.5
142.5
190.5
221.5
-------989.2
-------$1,574.7
========

$

$

126.2
175.4
382.2
353.2
-------1,037.0
-------365.0
222.8
64.7

36.9
163.4
423.2
385.2
-------1,008.7
-------369.9
193.5
71.9

301.9

301.7

1.7
237.3
(105.9)

1.7
251.1
(240.9)

(330.2)
(181.1)
(38.4)
-------(416.6)
-------$1,574.8
========

(168.1)
(170.2)
(44.6)
-------(371.0)
-------$1,574.7
========

THE DUN & BRADSTREET OPERATING CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
YEARS ENDED DECEMBER 31,
-----------------------------1999
1998
1997
-------------------(DOLLAR AMOUNTS IN MILLIONS)
CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income..................................................
Less: Income from Discontinued Operations...................
Income (Loss) from Continuing Operations....................
Reconciliation of Net Income to Net Cash Provided by
Operating Activities:
Cumulative Effect of Accounting Change, Net of Income Tax
Benefit.................................................
Depreciation and Amortization.............................
(Increase) Decrease in Note Receivable....................
Restructure Charge........................................
Restructuring Payments....................................
Postemployment Benefit Payments...........................
Net (Increase) Decrease in Accounts Receivable............
Deferred Income Taxes.....................................
Increase (Decrease) in Accrued Income Taxes...............
(Decrease) Increase in Long-Term Liabilities..............
Increase in Other Long-Term Assets........................
Net Increase in Other Working Capital Items...............
Other.....................................................
Net Cash Provided by Operating Activities:
Continuing Operations.....................................
Discontinued Operations...................................
Net Cash Provided by Operating Activities...................
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from Sales of Marketable Securities................
Payments for Marketable Securities..........................
Capital Expenditures........................................
Additions to Computer Software and Other Intangibles........
Net Cash (Used in) Provided by Investing Activities of
Discontinued Operations...................................
Other.......................................................
Net Cash Used in Investing Activities.......................
CASH FLOWS FROM FINANCING ACTIVITIES:
Payment of Dividends........................................
Payments for Purchase of Treasury Shares....................
Net Proceeds from Stock Plans...............................
Increase (Decrease) in Short-Term Borrowings................
Increase in Minority Interest...............................
Increase (Decrease) in Other Short-term Borrowings..........
Net Cash Provided by (Used in) Financing Activities of
Discontinued Operations...................................
Proceeds from Debt Assumed by R.H. Donnelley Corporation....
Other.......................................................
Net Cash Used in Financing Activities.......................
Effect of Exchange Rate Changes on Cash and Cash
Equivalents...............................................
Increase (Decrease) in Cash and Cash Equivalents............
Cash and Cash Equivalents, Beginning of Year................
Cash and Cash Equivalents, End of Year......................

The accompanying notes are an integral part of the consolidated financial statements.
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$ 256.0
174.7
------81.3

$ 280.1
193.9
------86.2

$

184.0
217.8
-------(33.8)

-127.9
(6.3)
41.2
(2.6)
(13.4)
(22.8)
16.3
12.0
(7.3)
(36.8)
(69.9)
9.3
-------

-126.2
3.6
--(15.3)
9.0
(28.2)
159.8
(105.7)
(17.8)
(76.4)
15.0
-------

127.0
115.8
46.3
--(30.6)
(29.9)
(64.4)
(39.2)
18.7
(24.6)
(4.3)
(8.8)
--------

128.9
214.8
------343.7
-------

156.4
222.4
------378.8
-------

72.2
425.4
-------497.6
--------

22.5
(21.8)
(34.3)
(75.3)

50.9
(50.4)
(47.2)
(87.2)

27.2
(27.1)
(35.9)
(75.9)

(12.1)
10.6
------(110.4)
-------

9.7
(16.0)
------(140.2)
-------

90.6
9.4
-------(11.7)
--------

(120.1)
(237.9)
48.4
88.8
-.6

(137.4)
(220.2)
41.0
(385.7)
-(28.9)

(150.6)
(60.1)
40.8
421.6
300.0
(1,090.6)

1.3
-8.6
------(210.3)
-------

1.1
500.0
2.8
------(227.3)
-------

(1.0)
-10.2
-------(529.7)
--------

(.3)
------22.7
86.7
------$ 109.4
=======

(1.4)
------9.9
76.8
------$ 86.7
=======

(.8)
-------(44.6)
121.4
-------$
76.8
========

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

BALANCE, JANUARY 1, 1997...................
Net Income.................................
Dividends Declared ($1.10 per share).......
Adjustment to Stock Dividend to
Shareholders of Cognizant and
ACNielsen................................
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (2,010,091)........................
Treasury Shares Reissued Under Restricted
Stock Plan (20,884)......................
Treasury Shares Acquired (2,271,851).......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Losses on Investments...........
Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1997.................
Dollar Par Common Stock:
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (1,514,773)........................
Treasury Shares Acquired (790,800).........
Stock Dividend to Shareholders of
Donnelley................................
Adjustment to Penny Par Value..............
Recapitalization...........................
Net Income.................................
Dividends Declared ($.775 per share).......
Penny Par Common Stock:
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (837,232)..........................
Treasury Shares Earned Under Restricted
Stock Plan (5,595).......................
Treasury Shares Acquired (7,239,751).......
Common Shares Issued Under Stock Options
and Restricted Stock Plan (159,819)......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Gains on Investments............
Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1998.................

THREE YEARS ENDED DECEMBER 31, 1999
----------------------------------------------------------COMMON
STOCK
CUMULATIVE
($1 AND $.01
CAPITAL
RETAINED
TREASURY
TRANSLATION
PAR VALUE)
SURPLUS
EARNINGS
STOCK
ADJUSTMENT
------------------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$188.4
$ 72.6
$ 456.7
$(1,019.7)
$(153.3)
184.0
(188.1)

(11.3)

7.6

115.6
.2
(60.1)
(9.3)

------

------

(1.2)
-------

---------

-------

188.4
------

80.2
------

367.7
-------

(964.0)
---------

(162.6)
-------

(52.6)

85.3
(27.2)

183.5
(169.6)
(17.1)

169.6
.5

(889.3)
280.1
(130.4)

905.9

(1.3)

24.3
.6
(193.0)

2.1
(7.6)

------

------

1.7
------

251.1
------

Net Income.................................
Dividends Declared ($.74 per share)........
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans and Restricted Stock Plan
(2,420,300)..............................
Treasury Shares Reissued Under Employee
Stock Purchase Plan (153,097)............
Treasury Shares Acquired (6,803,800).......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Losses on Investments...........
Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1999.................

(72.4)

(13.8)

.1
------(240.9)
------256.0
(119.3)

---------

-------

(168.1)
---------

(170.2)
-------

.3
(.6)

71.0
4.8
(237.9)
(10.9)

------

------

(1.4)
-------

---------

-------

$ 1.7
======

$237.3
======

$(105.9)
=======

$ (330.2)
=========

$(181.1)
=======

THREE YEARS ENDED DECEMBER 31, 1999
-----------------------------------------

BALANCE, JANUARY 1, 1997...................
Net Income.................................
Dividends Declared ($1.10 per share).......
Adjustment to Stock Dividend to
Shareholders of Cognizant and
ACNielsen................................
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (2,010,091)........................
Treasury Shares Reissued Under Restricted
Stock Plan (20,884)......................
Treasury Shares Acquired (2,271,851).......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Losses on Investments...........
Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1997.................
Dollar Par Common Stock:
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (1,514,773)........................
Treasury Shares Acquired (790,800).........
Stock Dividend to Shareholders of
Donnelley................................
Adjustment to Penny Par Value..............
Recapitalization...........................
Net Income.................................
Dividends Declared ($.775 per share).......
Penny Par Common Stock:
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans (837,232)..........................
Treasury Shares Earned Under Restricted
Stock Plan (5,595).......................
Treasury Shares Acquired (7,239,751).......
Common Shares Issued Under Stock Options
and Restricted Stock Plan (159,819)......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Gains on Investments............

MINIMUM
TOTAL
PENSION
SHAREHOLDERS'
COMPREHENSIVE
LIABILITY
EQUITY
INCOME
--------------------------------(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
$
-$(455.3)
184.0
$184.0
(188.1)

(11.3)

50.8
.2
(60.1)

------

(9.3)
(37.4)
(1.2)
-------

(37.4)
------

(527.7)
-------

(37.4)

Net Income.................................
Dividends Declared ($.74 per share)........
Treasury Shares Reissued Under Stock
Options, Deferred and Other Compensation
Plans and Restricted Stock Plan
(2,420,300)..............................
Treasury Shares Reissued Under Employee
Stock Purchase Plan (153,097)............
Treasury Shares Acquired (6,803,800).......
Change in Cumulative Translation
Adjustment...............................
Change in Minimum Pension Liability........
Unrealized Losses on Investments...........
Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1999.................

------

32.7
(27.2)
183.5
--280.1
(130.4)

$280.1

23.0
.6
(193.0)
2.1

(7.2)
------

Total Comprehensive Income.................
BALANCE, DECEMBER 31, 1998.................

(9.3)
(37.4)
(1.2)
-----$136.1

(44.6)
------

(7.6)
(7.2)
.1
------(371.0)
------256.0
(119.3)

(7.6)
(7.2)
.1
-----$265.4
-----$256.0

57.5
4.2
(237.9)

------

(10.9)
6.2
(1.4)
-------

$(38.4)
======

$(416.6)
=======

6.2

The accompanying notes are an integral part of the consolidated financial statements.
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(10.9)
6.2
(1.4)
-----$249.9
======

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
PRINCIPLES OF CONSOLIDATION. The consolidated financial statements include those of The Dun & Bradstreet Corporation (the
"Company" or "D&B") and its subsidiaries and investments in which the Company has a controlling interest. Investments in companies over
which the Company has significant influence but not a controlling interest are carried on an equity basis. The effects of all significant
intercompany transactions have been eliminated.
The financial statements of subsidiaries outside the United States and Canada reflect a fiscal year ended November 30 to facilitate timely
reporting of the Company's consolidated financial results.
As discussed more thoroughly in Note 2, Moody's Corporation and R.H. Donnelley Corporation are presented as discontinued operations.
CASH EQUIVALENTS. Marketable securities that mature within 90 days of purchase date are considered cash equivalents and are stated at
cost, which approximates fair value.
MARKETABLE SECURITIES. In accordance with Statement of Financial Accounting Standards ("SFAS") No. 115, "Accounting for Certain
Investments in Debt and Equity Securities," marketable securities at December 31, 1999 and 1998, are classified as "available for sale" and are
reported at fair value, with net unrealized gains and losses reported in shareholders' equity.
The fair value of current and non-current marketable securities was estimated based on quoted market prices. Realized gains and losses on
marketable securities are determined on the specific identification method.
The Company's marketable securities of $45.4 million and $49.7 million at December 31, 1999 and 1998, respectively, consisted primarily of
debt securities of the U.S. Government and its agencies.
PROPERTY, PLANT AND EQUIPMENT. Buildings, machinery and equipment are depreciated principally using the straight-line method
over a period of three to 40 years. Leasehold improvements are amortized on a straight-line basis over the shorter of the term of the lease or the
estimated useful life of the improvement.
COMPUTER SOFTWARE, GOODWILL AND INTANGIBLE ASSETS. Effective January 1, 1999, the Company adopted Statement of
Position ("SOP") 98-1, "Accounting for the Costs of Computer Software Developed or Obtained for Internal Use." Among other provisions,
SOP 98-1 requires that entities capitalize certain internal-use software costs once certain criteria are met. Under SOP 98-1, overhead, general
and administrative and training costs are not capitalized. In addition, certain computer software costs are capitalized in accordance with SFAS
No. 86, "Accounting for the Costs of Computer Software to Be Sold, Leased or Otherwise Marketed," and are reported at the lower of
unamortized cost or net realizable value. Costs incurred in connection with business process reengineering are expensed as incurred.
Other intangibles result from acquisitions and database enhancements. Computer software and other intangibles are being amortized, using the
straight-line method, over three to five years and three to 15 years, respectively. Goodwill represents the excess purchase price over the fair
value of identifiable net assets of businesses acquired and is amortized on a straight-line basis over five to 40 years.
In accordance with SFAS No. 121, "Accounting for the Impairment of Long-Lived Assets and for Long-Lived Assets to Be Disposed Of," the
Company reviews for impairment of long-lived assets and certain identifiable intangibles whenever events or changes in circumstances indicate
that the carrying amount of an asset may not be recoverable. In general, the Company will recognize an impairment loss when the sum of
undiscounted expected future cash flows is less than the carrying amount of such assets. The measurement for such an impairment loss is then
based on the fair value of the asset.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
At each balance sheet date, the Company reviews the recoverability of goodwill, not identified with long-lived assets, based on estimated
undiscounted future cash flows from operating activities compared with the carrying value of goodwill, and recognizes any impairment on the
basis of such comparison. The recognition and measurement of goodwill impairment is assessed at the business-unit level.
REVENUE RECOGNITION. The Company recognizes revenue as services are performed, information is delivered and products and services
are used by its customers. Amounts billed for service and subscriptions are credited to unearned subscription income and reflected in operating
revenues as used over the subscription term, which is generally one year.
ACCOUNTING CHANGES. Effective January 1, 1997, the Company changed its revenue recognition method for its business of providing
credit information solutions to recognize revenue as products and services are used by its customers. Previously, the Company recognized
revenue ratably over the contract period. This change is consistent with the Company's change in focus from a sales contract basis to a product
usage basis. Additionally, the Company changed its revenue recognition method for its business of providing ratings and related research and
risk management services to recognize revenue over the service period from previously recognizing revenue and costs at the time of billing. In
the opinion of management, these accounting changes bring revenue recognition methods more in line with the economics of these businesses
and provide a better measure of operating results.
In accordance with Accounting Principles Board Opinion ("APB") No. 20, "Accounting Changes," the cumulative effect of changing the
accounting for certain of the Company's revenue recognition policies resulted in a pre-tax non-cash charge of $214.7 million in 1997 ($127.0
million after-tax or $.74 per share basic, $.73 per share diluted).
FOREIGN CURRENCY TRANSLATION. For all operations outside the United States where the Company has designated the local currency
as the functional currency, assets and liabilities are translated using the end-of-year exchange rates, and revenues and expenses are translated
using average exchange rates for the year. For these countries, currency translation adjustments are accumulated in a separate component of
shareholders' equity, whereas realized transaction gains and losses are recognized in other income (expense) -- net. For operations in countries
that are considered to be highly inflationary, where the U.S. dollar is designated as the functional currency, monetary assets and liabilities are
translated using end-of-year exchange rates, and nonmonetary accounts are translated using historical exchange rates. Translation and
transaction gains of $.1 million, $1.0 million and $.9 million in 1999, 1998 and 1997, respectively, are recognized in other income (expense) -net.
EARNINGS PER SHARE OF COMMON STOCK. In accordance with SFAS No. 128, "Earnings per Share" ("SFAS No. 128"), basic earnings
per share are calculated based on the weighted average number of shares of common stock outstanding during the reporting period. Diluted
earnings per share are calculated giving effect to all potentially dilutive common shares, assuming such shares were outstanding during the
reporting period.
FINANCIAL INSTRUMENTS. At times, the Company uses forward foreign exchange contracts and interest rate swaps to hedge existing
assets, liabilities and firm commitments. The Company does not use any derivatives for trading or speculative purposes.
Gains and losses on forward foreign exchange contracts that qualify as hedges of existing assets or liabilities are included in the carrying
amounts of those assets or liabilities and are ultimately recognized in income as part of those carrying amounts. Gains and losses related to
qualifying hedges of firm commitments are also deferred and are recognized in income or as adjustments of carrying amounts when the hedged
transactions occur. For forward foreign exchange contracts, the risk reduction is assessed on a transaction basis, and contract amounts and
terms are matched to existing intercompany transactions.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
The Company has used, but no longer uses, interest rate swaps to hedge interest rate risk on commercial paper. Settlement accounting is
accorded to the swaps that have contractual, periodic payment terms considered to be aligned to the expected future commercial paper
issuances. Periodic swap payments and receipts under interest rate swaps are recorded as part of interest expense. Neither the swap contracts
nor the gains or losses on these contracts, which are designated and effective as hedges, are recognized in the financial statements.
If a hedging instrument is sold or terminated prior to maturity, gains and losses will continue to be deferred until the hedged item is recognized
in income. If a hedging instrument ceases to qualify for settlement accounting, any subsequent gains and losses are recognized currently in
income.
ESTIMATES. The preparation of financial statements in conformity with generally accepted accounting principles requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenues and expenses during the period. Actual results could differ from those
estimates. Estimates are used in the determination of allowances for doubtful accounts, employee benefits plans, taxes and contingencies, and
depreciation rates for property, plant and equipment, computer software, goodwill and other capitalized costs, among others.
RECLASSIFICATIONS. As discussed in Note 2, the consolidated financial statements have been reclassified to identify separately the results
of operations and cash flows of the Company's discontinued operations. In addition, certain prior-year amounts have been reclassified to
conform to the 1999 presentation.
NOTE 2 REORGANIZATION AND DISCONTINUED OPERATIONS
Pursuant to APB No. 30, "Reporting the Results of Operations -- Reporting the Effects of Disposal of a Segment of a Business, and
Extraordinary, Unusual and Infrequently Occurring Events and Transactions," the consolidated financial statements of the Company have been
reclassified to reflect as discontinued operations the segment conducted principally by Moody's Investors Service, Inc. as a result of the
expected Distribution and the companies that constituted the directory information services business segment of the predecessor of D&B as a
result of the 1998 Distribution (as defined below).
Distribution
On December 15, 1999, D&B announced a plan to separate into two independent, publicly traded companies -- The New D&B Corporation
("New D&B") and Moody's Corporation ("Moody's"). The separation will be accomplished through a tax-free distribution to the shareholders
of D&B (the "Distribution") of all of the shares of common stock of a newly formed, wholly owned subsidiary corporation (New D&B)
comprising the business of the D&B operating company. In connection with the Distribution, D&B will complete an internal reorganization so
that, at the time of the Distribution, the business of New D&B will consist solely of the business of supplying business, purchasing, credit and
marketing information products and services as well as receivable management services (the "New D&B Business") and the business of D&B
will consist solely of the business of providing ratings and related research and risk management services (the "Moody's Business"). In
addition, at the time of the Distribution, D&B will be renamed "Moody's Corporation" and New D&B will succeed to the name "The Dun &
Bradstreet Corporation." Shares of common stock of D&B will represent a continuing interest in the Moody's Business. D&B expects to
complete the Distribution by the end of the third quarter of 2000.
D&B received a tax ruling from the Internal Revenue Service (the "IRS") on June 15, 2000, that the receipt by D&B stockholders of the New
D&B Common Stock in the Distribution will be tax-free to such stockholders and D&B for Federal income tax purposes, except to the extent
that cash is received in lieu of fractional shares of New D&B Common Stock.
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For purposes of, among other things, governing certain of the ongoing relations between New D&B and Moody's as a result of the Distribution
as well as to allocate certain tax, employee benefit and other liabilities arising prior to the Distribution, the companies will enter into various
agreements, including a Distribution Agreement, Tax Allocation Agreement, Employee Benefits Agreement, Intellectual Property Assignment,
Shared Transaction Services Agreement, Insurance and Risk Management Services Agreement, Data Services Agreement and Transition
Services Agreement. Summaries of these agreements are set forth elsewhere in the Information Statement.
In general, pursuant to the terms of the Distribution Agreement, all of the assets of the New D&B Business will be allocated to New D&B and
all of the assets of the Moody's Business will be allocated to Moody's. The Distribution Agreement also provides for assumptions of liabilities
and cross-indemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising
out of or in connection with the New D&B Business to New D&B, (ii) all liabilities arising out of or in connection with the Moody's Business
to Moody's and (iii) substantially all other liabilities equally between New D&B and Moody's. The liabilities so allocated include liabilities
arising out of or in connection with former businesses of D&B and its predecessor as well as certain other transactions involving D&B and its
predecessor.
Pursuant to the terms of the distribution agreement, dated as of June 30, 1998 (the "1998 Distribution Agreement"), between D&B (then known
as "The New Dun & Bradstreet Corporation") and R.H. Donnelley Corporation (then known as "The Dun & Bradstreet Corporation" and herein
referred to as "Donnelley"), as a condition to the Distribution, New D&B is required to undertake to be jointly and severally liable with D&B to
Donnelley for any liabilities arising thereunder. The Distribution Agreement generally allocates the financial responsibility for liabilities of
D&B under the 1998 Distribution Agreement equally between New D&B and Moody's, except that any such liabilities that relate primarily to
the New D&B Business will be New D&B liabilities and any such liabilities that relate primarily to the Moody's Business will be Moody's
liabilities. Among other things, New D&B and Moody's will agree that, as between themselves, they will each be responsible for 50% of any
payments to be made in respect of the IRI action (as described below in Note 15) under the 1998 Distribution Agreement, including any legal
fees and expenses related thereto.
The Distribution Agreement provides that, immediately prior to the Distribution, a portion of the indebtedness of D&B (plus certain minority
interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that, at the time of the Distribution, and after
giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the minority interest
obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B Corporation and
Moody's Corporation After the Distribution -- Employee Benefits Agreement", substantially all unexercised D&B stock options will be
adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options to purchase
New D&B Common Stock. In light of, among other things, the number of optionees to be employed by New D&B and Moody's, respectively,
this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than would be the case
if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this fact and the fact that,
consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed to offset the increased
number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the two companies to
compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of the adjustment
discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of factors,
including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution.
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Due to the relative significance of New D&B as compared to Moody's, the transaction has been accounted for as a reverse spin-off. As such,
New D&B has been classified as continuing operations and Moody's as discontinued operations. Pursuant to Accounting Principles Board
Opinion No. 30, "Reporting the Results of Operations -- Reporting the Effects of Disposal of a Segment of a Business, and Extraordinary,
Unusual and Infrequently Occurring Events and Transactions," the consolidated financial statements of the Company have been reclassified to
reflect the Moody's segment as discontinued operations.
For financial reporting purposes, the assets and liabilities of Moody's have been separately classified on the consolidated balance sheets as "Net
Liabilities of Discontinued Operations." A summary of these assets and liabilities at December 31, 1999 and 1998 was as follows:

Current assets.............................................
Total assets...............................................
Current liabilities........................................
Total liabilities..........................................
Net liabilities of discontinued operations.................

DECEMBER 31,
---------------------------1999
1998
----------------------$178.3
$178.5
211.0
214.5
377.8
344.0
433.8
408.0
222.8
193.5

The net operating results of Moody's have been reported in the caption "Income from Discontinued Operations," in the consolidated statements
of operations. Summarized operating results for Moody's for the years ended December 31, 1999, 1998 and 1997 were as follows:

Operating revenues.......................................
Income before provision for income taxes.................
Net income...............................................

FOR THE YEAR ENDED DECEMBER 31,
-------------------------------1999
1998
1997
---------------------$564.2
$513.9
$457.4
289.5
242.4
196.7
174.7
160.2
125.8

1998 Distribution
On June 30, 1998, the company then known as The Dun & Bradstreet Corporation separated into two publicly traded companies. The
separation (the "1998 Distribution") of the two companies was accomplished through a tax-free dividend by Donnelley of D&B, which was a
new entity comprising Moody's and the Dun & Bradstreet operating company. That new entity is now known as "The Dun & Bradstreet
Corporation," and the continuing entity, consisting of R.H. Donnelley Inc., the operating company, and the DonTech partnership, changed its
name from The Dun & Bradstreet Corporation to R.H. Donnelley Corporation (i.e., Donnelley). Due to the relative significance of the new
entity as compared to Donnelley, the transaction was accounted for as a reverse spin-off and, as such, Moody's and the D&B operating
company were classified as continuing operations, and Donnelley and DonTech were classified as discontinued operations. On June 3, 1998,
following receipt of a ruling from the IRS that the transaction would be tax-free to Donnelley and its U.S. shareholders, the Board of Directors
of Donnelley declared a dividend distribution to shareholders of record on June 17, 1998, consisting of one share of D&B for each share of
Donnelley common stock held as of the record date. The 1998 Distribution was effected on June 30, 1998, and resulted in an increase to the
shareholders' equity of $188.5 million. During the fourth quarter of 1998, adjustments to the dividend of $5.0 million were recorded as a
decrease to the shareholder's equity of D&B, primarily as a result of employee benefits plan revisions.
For purposes of governing certain of the ongoing relationships between D&B and Donnelley following the 1998 Distribution, the companies
entered into various agreements, including the 1998 Distribution Agreement and the related Tax Allocation Agreement, Employee Benefits
Agreement, Intellectual Property Agreement, Shared Transaction Services Agreement, Data Services Agreement and Transition Services
Agreements.
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The net operating results of the Directory Information Services segment which is now a part of Donnelley have been reported in the caption
"Income from Discontinued Operations" in the consolidated statements of operations of the Company. Summarized operating results for this
Directory Information Services segment for the years ended December 31, 1998 and 1997 were as follows:

Operating revenues..........................................
Income before provision for income taxes....................
Net income..................................................

FOR THE YEAR ENDED
DECEMBER 31,
-----------------1998
1997
------------$107.8
$343.4
56.2
144.2
33.7
92.0

NOTE 3 SUMMARY OF RECENT ACCOUNTING PRONOUNCEMENTS
In March 2000, the Financial Accounting Standards Board issued Interpretation No. 44, "Accounting for Certain Transactions Involving Stock
Compensation, an interpretation of APB Opinion No. 25" ("FIN No. 44"). The interpretation provides guidance for certain issues relating to
stock compensation involving employees that arose in applying Opinion 25. Among other issues, FIN No. 44 clarifies (a) the definition of an
employee for purposes of applying Opinion 25, (b) the criteria for determining whether a plan qualifies as a noncompensatory plan, (c) the
accounting consequence of various modifications to the terms of a previously fixed stock option or award, and (d) the accounting for an
exchange of stock compensation awards in a business combination. The provisions of FIN No. 44 are effective July 1, 2000, except for the
provisions regarding modifications to fixed stock option awards which reduce the exercise price of an award, which apply to modifications
made after December 15, 1998. Provisions regarding modifications to fixed stock option awards to add reload features apply to modifications
made after January 12, 2000. The Company believes that is in compliance with this guidance.
In December 1999, the staff of the Securities and Exchange Commission ("SEC") issued Staff Accounting Bulletin No. 101 "Revenue
Recognition in Financial Statements" ("SAB 101"). SAB 101 summarizes some of the staff's interpretations of the application of generally
accepted accounting principles to revenue recognition. The staff provided this guidance due, in part, to the large number of revenue-recognition
issues that it has encountered in registrant filings. In June 2000, SAB 101B, "Second Amendment: Revenue Recognition in Financial
Statements," was issued, which defers the effective date of SAB 101 until the fourth fiscal quarter of 2000. The Company believes that it is in
compliance with this guidance.
In June 1998, the Financial Accounting Standards Board issued SFAS No. 133, "Accounting for Derivative Instruments and Hedging
Activities" ("SFAS No. 133"). This statement establishes accounting and reporting standards for derivative instruments, including certain
derivative instruments embedded in other contracts, and for hedging activities. It requires recognition of all derivatives as either assets or
liabilities on the balance sheet and measurement of those instruments at fair value. If certain conditions are met, a derivative may be designated
specifically as: (a) a hedge of the exposure to changes in the fair value of a recognized asset or liability or an unrecognized firm commitment (a
fair value hedge); (b) a hedge of the exposure to variable cash flows of a forecasted transaction (a cash flow hedge); or (c) a hedge of the
foreign currency exposure of a net investment in a foreign operation, an unrecognized firm commitment, an available-for-sale security, or a
foreign-currency-denominated forecasted transaction. In June 1999, the Financial Accounting Standards Board issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisions of SFAS No. 133 are effective for all fiscal quarters of all fiscal years beginning after June
15, 2000. The Company currently hedges foreign-currency-denominated transactions and expects to adopt SFAS No. 133 beginning January 1,
2001. The effect of adopting SFAS No. 133 is not expected to have a material effect on the Company.
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NOTE 4 RESTRUCTURING
During the fourth quarter of 1999, the Company recorded a restructuring charge of $41.2 million, or $27.9 million on an after-tax basis. The
restructuring includes: (1) office consolidations and organization changes in both Europe and other international locations and improvements in
sales and data collection operations in Europe; (2) realigning and streamlining the Company's global technology organization and outsourcing
certain software and product development to resources outside the United States and Europe and (3) migrating data collection in the U.S. to
telephonic data collection and closing 15 U.S. field data collection offices.
The restructuring charge includes $32.7 million related to severance costs in connection with the termination of approximately 700 associates,
including two former corporate executives. The severance costs were determined based on the amounts that will be paid pursuant to the
Company's policies and certain foreign governmental regulations. The balance of the charge relates to the write-off of certain assets made
obsolete or redundant and abandoned by the restructuring and leasehold termination obligations arising from office closures. The Company
anticipates that it will complete the restructuring in fiscal 2000. The components of the restructuring charge are summarized in the table below:

Severance costs........
Assets written off.....
Lease termination
obligations..........

D&B NORTH AMERICA
----------------$15.5
3.5

D&B EUROPE
---------$12.2
.4

3.1
----$22.1
=====

1.5
----$14.1
=====

D&B APLA
-------$1.3
-----$1.3
====

CORPORATE
--------$3.7
-----$3.7
====

TOTAL
----$32.7
3.9
4.6
----$41.2
=====

The restructuring actions are designed to strengthen customer service worldwide, improve operating efficiencies, lower structural costs and
facilitate investment in future revenue growth initiatives.
During 1999, severance payments of $2.5 million were made to 161 terminated associates, and payments of $.1 million were made for lease
obligations. At December 31, 1999, $34.7 million of the restructuring reserve remains, of which $30.2 million relates to severance which is
expected to be paid out to the affected former associates during the next 12 to 18 months, and $4.5 million relates to lease obligations which is
expected to be paid out over the term of the lease commitments. Assets made obsolete or redundant and abandoned by restructuring actions
have been written off as of December 31, 1999.
NOTE 5 NON-RECURRING ITEMS
During the fourth quarter of 1999, the Company received $11.9 million to settle litigation that arose from a transaction related to the 1996 sale
of the Dun & Bradstreet software company. The Company recorded the $11.9 million gain in other income (expense) -- net.
In 1998, the Company incurred pre-tax expenses of $28.0 million in connection with the separation of Donnelley (primarily professional fees
of $19.1 million and costs resulting from the termination of interest rate swaps of $8.9 million).
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NOTE 6 RECONCILIATION OF WEIGHTED AVERAGE SHARES

Weighted average number of shares -- basic..................
Dilutive effect of shares issuable under stock options,
restricted stock and performance share plans..............
Adjustment of shares applicable to stock options exercised
during the period and performance share plans.............
Weighted average number of shares -- diluted................

1999
1998
1997
------------------(SHARE DATA IN THOUSANDS)
162,253
169,492
170,765
1,884

2,017

1,629

147
------164,284
=======

194
------171,703
=======

158
------172,552
=======

As required by SFAS No. 128, the Company has provided a reconciliation of basic weighted average shares to diluted weighted average shares
within the tables outlined above. Options to purchase 3.0 million, 3.4 million and 3.1 million shares of common stock of the Company were
outstanding at December 31, 1999, 1998 and 1997, respectively, but were not included in the computation of diluted earnings per share because
the options' exercise prices were greater than the average market price of the Company's common stock. The Company's options generally
expire 10 years after the initial grant date.
Upon the 1998 Distribution, employees of the Company were granted substitute options, preserving the economic value, as closely as possible,
of the options that existed immediately prior to the 1998 Distribution and any awards or options held by them in respect of Donnelley were
canceled.
NOTE 7 FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISKS
The Company uses forward foreign exchange contracts and in the past has used interest rate swap agreements to reduce exposure to
fluctuations in foreign exchange rates and in interest rates. The Company does not use derivative financial instruments for trading or
speculative purposes. If a hedging instrument ceases to qualify as a hedge, any subsequent gains and losses are recognized currently in income.
Collateral is generally not required for these types of instruments.
By their nature, all such instruments involve risk, including the credit risk of non-performance by counterparties. However, at December 31,
1999 and 1998, in management's opinion there was no significant risk of loss in the event of non-performance of the counterparties to these
financial instruments. The Company controls its exposure to credit risk through monitoring procedures.
FOREIGN EXCHANGE
In order to reduce the risk of foreign currency exchange rate fluctuations, the Company follows a policy of hedging substantially all crossborder intercompany transactions denominated in a currency other than the functional currency applicable to each of its various subsidiaries.
The financial instruments used to hedge these cross-border intercompany transactions are forward foreign exchange contracts with maturities of
six months or less. These forward contracts are executed with creditworthy institutions and are denominated primarily in the British pound
sterling, the euro and the Swedish krona. The gains and losses on these forward contracts are recorded to income or expense and are essentially
offset by the gains and losses on the underlying foreign currency transactions.
At December 31, 1999 and 1998, the Company had approximately $138 million and $117 million of forward foreign exchange contracts
outstanding with various expiration dates through March 2000 and March 1999, respectively. At December 31, 1999, unrealized gains on these
contracts were $.9 million and the unrealized losses were $.3 million. At December 31, 1998, unrealized gains on these contracts were $.9
million and the unrealized losses were $.4 million.
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INTEREST RATE SWAP AGREEMENTS
In the past, the Company has entered into interest rate swap agreements to manage exposure to changes in interest rates. Interest rate swaps
allowed the Company to raise funds at floating rates and effectively swap them into fixed rates that were lower than those available to it if
fixed-rate borrowings were to be made directly.
In connection with the 1998 Distribution and repayment of outstanding notes payable, Donnelley canceled all of its interest rate swap
agreements (which fixed interest rates on $300 million of variable rate debt through January 2005) and recorded into income the previously
unrecognized fair value loss at the time of termination. At the time of the cancellation, the fair value of the interest rate swaps was a loss of
$12.7 million, of which $3.8 million ($.6 million in the first quarter of 1998 and $3.2 million in 1997) had been recognized in income relating
to swaps that did not qualify for settlement accounting. The previously unrecognized loss of $8.9 million was recorded during the second
quarter of 1998 and included in reorganization costs.
NOTE 8 PENSION AND POSTRETIREMENT BENEFITS
PENSION PLANS
---------------------1999
1998
----------------CHANGE IN BENEFIT OBLIGATIONS
Benefit obligation at January 1..................
Service cost.....................................
Interest cost....................................
Benefits paid....................................
Impact of 1998 Distribution......................
Actuarial gain (loss)............................
Plan participant contributions...................
Benefit obligation at December 31................

CHANGE IN PLAN ASSETS
Fair value of plan assets at January 1...........
Actual return on plan assets.....................
Employer contribution............................
Impact of 1998 Distribution......................
Plan participant contributions...................
Benefits paid....................................
Fair value of plan assets at December 31.........

RECONCILIATION OF FUNDED STATUS TO TOTAL AMOUNT
RECOGNIZED
Funded status of plan............................
Unrecognized actuarial (gain) loss...............
Unrecognized prior service cost..................
Unrecognized net transition asset................
Net amount recognized............................

POSTRETIREMENT BENEFITS
-----------------------1999
1998
-------------------

$(1,236.2)
(18.4)
(81.6)
88.5
-94.8
---------$(1,152.9)
=========

$(1,227.3)
(18.2)
(82.6)
93.8
41.4
(43.3)
---------$(1,236.2)
=========

$(214.0)
(2.9)
(13.8)
17.8
-22.1
(2.7)
------$(193.5)
=======

$(216.6)
(2.8)
(14.3)
17.7
6.1
(1.3)
(2.8)
------$(214.0)
=======

$ 1,465.1
279.6
24.4
--(88.5)
--------$ 1,680.6
=========

$ 1,330.2
264.3
25.3
(60.9)
-(93.8)
--------$ 1,465.1
=========

$

--15.1
-2.7
(17.8)
------$
-=======

$

--14.9
-2.8
(17.7)
------$
-=======

$

$

$(193.5)
(3.3)
--------$(196.8)
=======

$(214.0)
18.8
(2.7)
-------$(197.9)
=======

527.7
(380.8)
28.7
(12.5)
--------$
163.1
=========
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PENSION PLANS
---------------------1999
1998
----------------AMOUNTS RECOGNIZED IN THE CONSOLIDATED BALANCE
SHEETS
Prepaid pension costs............................
Pension and postretirement benefits..............
Intangible assets................................
Minimum pension liability........................
Net amount recognized............................

$

266.9
(162.5)
20.3
38.4
--------$
163.1
=========

$

224.3
(167.7)
20.9
44.6
--------$
122.1
=========

POSTRETIREMENT BENEFITS
-----------------------1999
1998
-------------------

$

-(196.8)
--------$(196.8)
=======

$

-(197.9)
--------$(197.9)
=======

The benefit obligation and accumulated benefit obligation for pension plans with accumulated benefit obligations in excess of plan assets in
1999 were $176.9 million and $162.5 million, respectively, and in 1998 were $185.9 million and $167.7 million, respectively. Grantor trusts
are used to fund these obligations. At December 31, 1999 and 1998, the balances of those trusts were $45.2 million and $46.9 million,
respectively.
New D&B will retain the obligation for all pension and postretirement benefits for personnel who retire from Moody's prior to the Distribution
Date. New D&B will also retain the obligation for all vested benefits accrued by Moody's active employees under the Company's nonqualified
supplemental pension plans through the date of the Distribution.
Pension obligations and related plan assets under D&B's qualified plan for active employees of Moody's determined in accordance with
Internal Revenue Code
Section 414(l), will be transferred to Moody's at the Distribution Date. Prepaid pension costs of $49.7 million and $47.9 million are included in
net liabilities of discontinued operations at December 31, 1999 and 1998.
Postretirement benefit obligations for active employees of Moody's will be transferred to Moody's at the Distribution Date. An obligation of
$1.9 million is included in net liabilities of discontinued operations at December 31, 1999 and 1998, respectively.

COMPONENTS OF NET PERIODIC (INCOME) COST:
Service cost...................................
Interest cost..................................
Expected return on plan assets.................
Amortization of transition (asset)
obligation...................................
Amortization of prior service cost.............
Recognized actuarial loss (gain)...............
Net periodic (income) cost.....................

PENSION PLANS
--------------------------1999
1998
1997
-------------------

POSTRETIREMENT BENEFITS
-----------------------1999
1998
1997
----------------

$

$ 2.9
13.8
--

$ 2.8
14.3
--

$ 3.5
14.6
--

-(2.7)
-----$14.0
=====

-(4.4)
-----$12.7
=====

-(4.5)
-----$13.6
=====

18.4
81.6
(114.0)

(11.7)
3.8
6.6
------$ (15.3)
=======

$

18.2
82.6
(109.4)

3.1
4.4
(10.4)
------$ (11.5)
=======

$

18.4
83.4
(100.9)

1.6
4.5
(10.5)
------$ (3.5)
=======

Net periodic pension (income) cost includes costs attributable to discontinued operations of $.1 million, $0 and $2.1 million for the years ended
December 31, 1999, 1998 and 1997, respectively.
Net periodic cost for the postretirement benefits includes expense attributable to discontinued operations of $.3 million, $.3 million and $2.0
million for the years ended December 31, 1999, 1998 and 1997, respectively.
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ASSUMPTIONS AS OF DECEMBER 31:
Discount rate..................................
Expected return on plan assets.................
Rate of compensation increase..................
Cash balance accumulation conversion rate......

7.75%
9.75
4.91
6.50

6.75%
9.75
3.91
5.50

7.00%
9.70
4.46
5.75

7.75%
-4.91
--

6.75%
-3.91
--

7.00%
-4.46
--

For measurements purposes, a 6.5% annual rate of increase in the per capita cost of covered health-care benefits was assumed for 2000. The
rate was assumed to decrease gradually to 5.0% for 2021 and remain at that level thereafter.
Assumed health-care cost trend rates have a significant effect on the amounts reported for the health-care plans. A one-percentage-point change
in the assumed health-care cost trend rates would have the following effects.

Benefit obligation at end of year...........................
Service cost plus interest cost.............................

1% POINT
-------------------INCREASE
DECREASE
--------------$16.3
$(14.9)
1.4
(1.3)

PROFIT PARTICIPATION PLAN
The Company also has a profit participation plan covering substantially all U.S. employees that provides for an employee salary deferral
contribution and Company contributions. Employees may contribute up to 16% of their pay. The Company contributes an amount equal to 50%
of employee contributions, up to 6% of the employee's pay. The Company also makes contributions to the plan if certain objectives are met,
based on performance over a two-year period. The Company recognized expense associated with the plan of $12.1 million, $16.4 million and
$13.3 million in 1999, 1998 and 1997, respectively. Profit participation plan expense attributable to discontinued operations was $2.8 million,
$2.6 million and $2.4 million in 1999, 1998 and 1997, respectively.
NOTE 9 EMPLOYEE STOCK PLANS
Under its 1998 Key Employees' Stock Incentive Plan, the Company has granted options to certain associates to purchase shares of its common
stock at the market price on the date of the grant. Options granted in December 1999 vest in three equal installments, beginning on the third
anniversary of the grant, while other options granted under the plan vest 100% after five years, with the opportunity for accelerated vesting if
certain conditions are met. These options expire 10 years from the date of the grant. The 1998 Key Employees' Stock Incentive Plan, adopted
upon the 1998 Distribution, provides for the granting of up to 16.5 million shares of common stock of the Company.
In connection with the Distribution, unexercised D&B stock options held by Moody's employees as of the Distribution Date will be adjusted to
comprise options to purchase Moody's Common Stock ("Moody's Stock Options") and separately exercisable options to purchase New D&B
Common Stock ("New D&B Stock Options"). In general, unexercised D&B stock options held by New D&B employees as of the Distribution
Date will become options to acquire Moody's Common Stock, and such individual will receive replacement stock options exercisable into
shares of New D&B Common Stock. The value of replacement awards will preserve as closely as possible the value of awards that existed
immediately prior to the Distribution.
The number of shares of Moody's Common Stock covered by the adjusted Moody's Stock Options will equal the same number of shares
covered by the unexercised D&B stock options. The number of shares of New D&B Common Stock covered by the New D&B Stock Options
will equal 50% percent of the number of shares covered by the unexercised D&B stock options.
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Unexercised D&B stock options held by former employees and disabled employees of D&B who terminated employment on or prior to the
Distribution Date will be adjusted in substantially the same manner as options held by Moody's active employees. All stock appreciation rights
will be adjusted or converted in substantially the same manner as the unexercised D&B stock options.
At the date of the 1998 Distribution, employees of the Company were granted substitute options and other equity-based awards (under the 1998
Dun & Bradstreet Corporation Replacement Plan for Certain Employees Holding Dun & Bradstreet Corporation Equity-Based Awards),
preserving the economic value, as closely as possible, of the awards that existed immediately prior to the 1998 Distribution, and any awards
held by them in respect to Donnelley were surrendered. For employees of Donnelley, awards were adjusted immediately following the 1998
Distribution to preserve, as closely as possible, the economic value of the awards that existed immediately prior to the 1998 Distribution. The
remaining holders of unexercised options, including retirees and certain other former employees of the Company, were offered the choice of
converting their options to the Company's or continuing to hold Donnelley options.
The Company applies APB No. 25, "Accounting for Stock Issued to Employees," and related interpretations in accounting for its plans.
Accordingly, no compensation cost has been recognized for the stock option plans. The Company has adopted the disclosure-only provisions of
SFAS No. 123, "Accounting for Stock-Based Compensation" ("SFAS No. 123"). Had compensation cost for the Company's stock option plans
been determined based on the fair value at the grant date for awards in 1999, 1998 and 1997 (excluding awards granted to employees of
discontinued operations) consistent with the provisions of SFAS No. 123, the Company's income from continuing operations and earnings per
share would have been reduced to the pro-forma amounts indicated below:

Income from continuing operations:
As reported...............................................
Pro forma.................................................
Basic earnings per share of common stock from continuing
operations:
As reported...............................................
Pro forma.................................................
Diluted earnings per share of common stock from continuing
operations:
As reported...............................................
Pro forma.................................................

1999
-----

1998
-----

1997
-----

$81.3
$75.5

$86.2
$81.2

$93.2
$91.2

$ .50
$ .47

$ .51
$ .48

$ .55
$ .53

$ .50
$ .46

$ .50
$ .47

$ .54
$ .53

The pro forma disclosures shown are not representative of the effects on income and earnings per share in future years.
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The fair value of each option grant is estimated on the date of grant using the Black-Scholes option-pricing model with the following weighted
average assumptions:

Expected dividend yield...........
Expected stock volatility.........
Risk-free interest rate...........
Expected holding period...........

1999
--------2.40%
30%
6.41%
5.0 years

AFTER
1998
DISTRIBUTION
-----------2.75%
20%
5.38%
6.0 years

CONVERSION
AT 1998
DISTRIBUTION
-----------2.75%
20%
5.42%
2.3 years

PRIOR TO
1998
DISTRIBUTION
-----------3.3%
20%
5.53%
4.5 years

1997
--------3.3%
20%
5.73%
4.5 years

Options outstanding at December 31, 1999 were originally granted during the years 1990 through 1999 and are exercisable over periods ending
not later than 2009. At December 31, 1999, 1998 and 1997, options for 7,899,386 shares, 8,527,343 shares and 8,133,155 shares of common
stock of the Company, respectively, were exercisable and 9,087,997 shares, 12,427,373 shares and 1,450,195 shares of the Company,
respectively, were available for future grants under the plans.
Changes in stock options for the three years ended December 31, 1999, are summarized as follows:

Options outstanding at January 1, 1997......................
Granted...................................................
Exercised.................................................
Surrendered or expired....................................
Options outstanding at December 31, 1997....................
Granted...................................................
Exercised.................................................
Surrendered or expired....................................
Options outstanding at June 30, 1998........................
Attributable to 1998 Distribution...........................
Options outstanding at June 30, 1998........................
Options converted at July 1, 1998...........................
Granted...................................................
Exercised.................................................
Surrendered or expired....................................
Options outstanding at December 31, 1998....................
Granted...................................................
Exercised.................................................
Surrendered or expired....................................
Options outstanding at December 31, 1999....................

SHARES
---------15,416,460
3,151,980
(2,008,234)
(840,878)
---------15,719,328
87,390
(1,305,111)
(336,444)
---------14,165,163
(1,206,985)
---------12,958,178
==========
13,734,489
4,171,907
(1,095,003)
(432,396)
---------16,378,997
3,656,224
(2,286,242)
(825,818)
---------16,923,161
==========

WEIGHTED
AVERAGE
EXERCISE
PRICE($)
-------21.59
30.01
20.38
22.97
23.36
32.84
20.77
24.53
23.63
24.78
23.52
22.19
32.47
18.84
26.35
24.92
29.31
19.99
29.26
26.32

The options outstanding at December 31, 1999 include 5,112,074 of options held by employees of Moody's.
The weighted average fair value of options granted during 1999, 1998 and 1997 was $8.78, $7.13 and $5.52, respectively.
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The following table summarizes information about stock options outstanding at December 31, 1999:

RANGE OF EXERCISE PRICES
-----------------------$14.84 - $23.35.....................
$24.00 - $34.22.....................

STOCK OPTIONS OUTSTANDING
------------------------------------WEIGHTED
AVERAGE
WEIGHTED
REMAINING
AVERAGE
CONTRACTUAL
EXERCISE
SHARES
LIFE
PRICE($)
--------------------------7,188,764
5.1 years
21.01
9,734,397
8.6 years
30.25
---------16,923,161
==========

STOCK OPTIONS
EXERCISABLE
--------------------WEIGHTED
AVERAGE
EXERCISE
SHARES
PRICE($)
---------------6,557,689
20.96
1,341,697
28.48
--------7,899,386
=========

The plans also provide for the granting of stock appreciation rights ("SARs") and limited stock appreciation rights ("LSARs") in tandem with
stock options to certain key employees. Upon the 1998 Distribution, the Donnelley SARs and LSARs were adjusted or converted in
substantially the same manner as the unexercised Donnelley stock options. At December 31, 1999 and 1998, there were 78,353 and 30,400
SARs and 761,191 and 1,518,215 LSARs attached to stock options, which are exercisable only if, and to the extent that, the related option is
exercisable and, in the case of LSARs, only upon the occurrence of specified contingent events.
Upon the 1998 Distribution, restricted stock of Donnelley that had been granted to key associates of the Company under the 1989 Key
Employees Restricted Stock Plan was forfeited and replaced with D&B Common Stock, preserving the economic value that existed
immediately prior to the 1998 Distribution. During 1999 and 1998, no new awards of restricted stock were granted, and during 1998, 36,620
shares of D&B Common Stock were replaced. During 1997 restricted share grants of 20,000 were awarded under the plan. There were no
forfeitures during 1999, 1998 and 1997. The restrictions on the majority of such shares lapse over a period of three years from the date of the
grant, and the cost is charged to compensation expense ratably.
Under the 1998 Key Employees' Stock Incentive Plan, key employees may be granted shares of the Company's stock based on the achievement
of two-year revenue growth goals or other key operating objectives, where appropriate. At the end of the performance period, Company
performance at target will yield the targeted amount of shares, whereas Company performance above or below target will yield larger or
smaller share awards, respectively. Awards that were outstanding at the 1998 Distribution were canceled and replaced, preserving the economic
value that existed prior to the 1998 Distribution. Recorded in selling and administrative expenses was compensation expense of $14.9 million,
$16.0 million and $14.6 million in 1999, 1998 and 1997, respectively, for the 1998 Key Employees' Stock Incentive Plan. The expense
attributable to discontinued operations was $11.2 million, $5.0 million and $5.0 million in 1999, 1998 and 1997, respectively.
NOTE 10 INCOME TAXES
Income (loss) from continuing operations before provision for income taxes consisted of:

U.S. ....................................................
Non-U.S. ................................................
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1999
-----$173.1
(27.7)
-----$145.4
======

1998
-----$166.6
(8.9)
-----$157.3
======

1997
-----$127.6
8.1
-----$135.7
======
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The provision (benefit) for income taxes consisted of:

Current tax provision:
U.S. Federal...........................................
State and local........................................
Non-U.S. ..............................................
Total current tax provision..............................
Deferred tax provision (benefit):
U.S. Federal...........................................
State and local........................................
Non-U.S. ..............................................
Total deferred tax provision (benefit)...................
Provision for income taxes...............................

1999
------

1998
------

1997
------

$ 40.9
2.8
4.1
-----47.8
------

$ 90.1
(2.5)
11.7
-----99.3
------

$ 59.7
26.4
20.8
-----106.9
------

12.9
.6
2.8
-----16.3
-----$ 64.1
======

(36.5)
7.0
1.3
-----(28.2)
-----$ 71.1
======

(31.4)
(26.6)
(6.4)
-----(64.4)
-----$ 42.5
======

The following table summarizes the significant differences between the U.S. Federal statutory tax rate and the Company's effective tax rate for
financial statement purposes.

Statutory tax rate..........................................
State and local taxes, net of U.S. Federal tax benefit......
Non-U.S. taxes..............................................
Recognition of ordinary losses..............................
Non-recurring reorganization costs..........................
Other.......................................................
Effective tax rate..........................................

1999
---35.0%
1.5
4.7
-3.4
(.5)
---44.1%
====

1998
---35.0%
1.9
8.2
(6.7)
4.0
2.8
---45.2%
====

1997
----35.0%
.1
10.7
(12.8)
-(1.7)
----31.3%
=====

Income taxes paid were $165.1 million, $136.5 million and $170.3 million in 1999, 1998 and 1997, respectively. Income taxes refunded were
$26.7 million, $32.1 million and $37.6 million in 1999, 1998 and 1997, respectively.
Deferred tax assets (liabilities) comprised the following at December 31:

Deferred tax assets:
Operating losses.......................................
Postretirement benefits................................
Intangibles............................................
Postemployment benefits................................
Restructuring and reorganization costs.................
Bad debts..............................................
Other..................................................
Total deferred tax assets................................
Valuation allowance......................................
Net deferred tax asset...................................
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1999
------

1998
------

1997
------

$ 59.5
63.0
48.5
2.9
10.2
3.8
.4
-----188.3
(59.5)
-----128.8
------

$ 48.3
77.7
56.1
2.7
16.1
3.3
1.9
-----206.1
(48.3)
-----157.8
------

$ 53.7
54.0
54.1
9.7
3.5
6.5
6.6
-----188.1
(53.7)
-----134.4
------
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Deferred tax liabilities:
Tax-leasing transactions...............................
Depreciation...........................................
Total deferred tax liability.............................
Net deferred tax asset...................................

1999
------

1998
------

1997
------

(18.3)
(3.8)
-----(22.1)
-----$106.7
======

(20.4)
(14.4)
-----(34.8)
-----$123.0
======

(22.1)
(17.5)
-----(39.6)
-----$ 94.8
======

At December 31, 1999, undistributed earnings of non-U.S. subsidiaries aggregated $133.9 million. Deferred tax liabilities have not been
recognized for these undistributed earnings because it is management's intention to reinvest such undistributed earnings outside the U.S. If all
undistributed earnings were remitted to the U.S., the amount of incremental U.S. Federal and foreign income taxes payable, net of foreign tax
credits, would be $49.8 million.
During the three-year period ended December 31, 1983, the Company invested $304.4 million in tax-leasing transactions, varying in length
from 4.5 to 25 years. These leases provided the Company with significant benefits from tax deductions in excess of taxable income for Federal
income tax purposes. These amounts are included in deferred income taxes.
NOTE 11 NOTES PAYABLE AND OTHER INDEBTEDNESS
Notes payable consisted of the following at December 31:

Commercial paper............................................
Bank notes..................................................

1999
-----$124.7
1.5
-----$126.2
======

1998
----$35.9
1.0
----$36.9
=====

The Company had commercial paper borrowings of $124.7 million at December 31, 1999. The interest rates on these commercial paper
borrowings ranged from 5.82% to 6.00%.
In June 2000, the Company renewed its $300 million 364-day revolving credit facility. The Company has an additional $300 million facility
maturing in June 2003. Under these facilities, the Company has the ability to borrow at prevailing short-term interest rates. The Company has
had no borrowings outstanding under these facilities since they were established in June 1998. These facilities are expected to be terminated at
or around the time of the Distribution. In connection with the Distribution, New D&B is expected to enter into new facilities that will remain in
effect after the Distribution.
At December 31, 1999, the Company also had non-committed lines of credit of $27.1 million with $1.5 million of borrowings outstanding
under these lines of credit as of that date. These arrangements have no material commitment fees or compensating balance requirements.
The weighted average interest rates on commercial paper and notes payable at December 31, 1999 and 1998, were 5.90% and 6.06%,
respectively.
Interest paid totaled $4.5 million, $12.1 million and $49.6 million for the years ended December 31, 1999, 1998 and 1997, respectively.
In connection with the 1998 Distribution, during June 1998 R.H. Donnelley Inc. borrowed $350 million under the R.H. Donnelley Inc. credit
facility and issued $150 million of senior subordinated notes under the R.H. Donnelley Inc. indenture. This $500 million of debt remained an
obligation of R.H. Donnelley Inc. after the 1998 Distribution. A portion of the proceeds of this borrowing was used by Donnelley to repay
outstanding
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indebtedness at the time of the 1998 Distribution of $287.1 million. The remainder of the proceeds was used for general corporate purposes,
including the payment of costs and expenses associated with the reorganization.
In connection with the Distribution, D&B will borrow funds in order to repay in full D&B's commercial paper obligations. Also in connection
with the Distribution, the Distribution Agreement provides that, immediately prior to the Distribution, a portion of the indebtedness of D&B
(plus certain minority interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that, at the time of the
Distribution and after giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the
minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B Stock
Options will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable
options to purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and
Moody's, respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock
than would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to
this fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program
designed to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net
indebtedness of the two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The
exact amount of the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent
upon a variety of factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the
Distribution. New D&B expects to repay in full any indebtedness so assumed shortly after the Distribution by raising funds in the commercial
paper market.
NOTE 12 INVESTMENT PARTNERSHIP
During 1993, the Company participated in the formation of a limited partnership to invest in various securities, including those of the
Company. Third-party investors held limited-partner and special investors' interests totaling $500 million. During the fourth quarter of 1996,
the Company redeemed these partnership interests. This redemption was financed with short-term borrowings.
The partnership is presently engaged in the business of licensing database assets and computer software. One of the Company's subsidiaries
serves as managing general partner, and two subsidiaries hold limited-partner interests. Each of these subsidiaries will be a subsidiary of New
D&B after the Distribution. In April 1997, the partnership raised $300 million of minority interest financing from an unrelated investor. This
transaction was allocated to D&B in connection with the 1998 Distribution. Under the terms of the limited partnership agreement that governs
the minority interest financing, the unrelated partner is entitled to receive an amount per annum equal to 7.47% of its initial investment payable
quarterly in arrears, provided that there are sufficient partnership profits. The partnership agreement allocates other items of profit, gain, loss,
and deductions among the partners. At December 31, 1999 and 1998, the third-party investment in this partnership was included in minority
interest.
Under the terms of the partnership agreement, during or after December 2000, the unrelated partner can initiate a process that can result in
dissolution and liquidation of the partnership as early as February 25, 2001. The unrelated partner also can initiate a process that can result in
dissolution and liquidation within sixty days following the Distribution if it fails to consent to the Distribution. Any such dissolution and
liquidation can be prevented if a D&B partner (or its designee) exercises its right to purchase the unrelated partner's interest in
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the partnership. In either case, D&B expects that the purchase option would be exercised and funded through the issuance of commercial paper
by New D&B. D&B believes that such funding would not have a material adverse effect on New D&B's financial position or results of
operations.
For financial reporting purposes, the results of operations, assets, liabilities and cash flows of the partnership described above are included in
the Company's consolidated financial statements. In connection with the Distribution, New D&B will assume D&B's obligations with respect
to the investment partnership.
NOTE 13 CAPITAL STOCK
Under D&B's Restated Certificate of Incorporation, D&B has authority to issue 420,000,000 shares with a par value of $.01 per share, of which
400,000,000 represent shares of common stock, 10,000,000 represent shares of preferred stock and 10,000,000 represent shares of series
common stock. The preferred and series common stock can be issued with varying terms, as determined by the Board of Directors.
On June 30, 1998, 171,291,317 shares of D&B common stock were distributed to the shareholders of Donnelley. Since D&B has been treated
as the successor entity in the 1998 Distribution for accounting purposes, the Company's historical financial statements reflect the
recapitalization of D&B in connection with the 1998 Distribution, including the elimination of treasury shares (which shares became treasury
shares of Donnelley), the adjustment of the par value of the preferred stock and the common stock to $.01 per share and the authorization of the
series common stock, preferred stock and common stock of D&B.
In connection with the 1998 Distribution, the Company entered into a Rights Agreement with First Chicago Trust Company of New York
designed to protect shareholders of the Company in the event of unsolicited offers to acquire the Company and other coercive takeover tactics
which, in the opinion of the Board of Directors, could impair its ability to represent shareholder interests. Under the Rights Agreement, each
share of the common stock has a right that trades with the stock until the right becomes exercisable. Each right entitles the registered holder to
purchase 1/1000 of a share of Series A junior participating preferred stock, par value $.01 per share, at a price of $150 per 1/1000 of a share,
subject to adjustment. The rights will generally not be exercisable until a person or group ("Acquiring Person") acquires beneficial ownership
of, or commences a tender offer or exchange offer that would result in such person or group having beneficial ownership of 15% or more of the
outstanding common stock.
In the event that any person or group becomes an Acquiring Person, each right will thereafter entitle its holder (other than the Acquiring
Person) to receive, upon exercise, shares of stock having a market value of two times the exercise price in the form of the Company's common
stock or, where appropriate, the Acquiring Person's common stock. The Company may redeem the rights, which expire in June 2008, for $.01
per right, under certain circumstances.
NOTE 14 LEASE COMMITMENTS
Certain of the Company's operations are conducted from leased facilities, which are under operating leases that expire over the next 10 years.
The Company also leases certain computer and other equipment under operating leases that expire over the next five years. These leases are
frequently renegotiated or otherwise changed as advancements in computer technology produce opportunities to lower costs and improve
performance. Additionally, the Company has agreements with various third parties to purchase certain data processing and telecommunications
services extending beyond one year. Rental expenses under operating leases were $71.8 million, $59.6 million and $73.8 million for the years
ended December 31, 1999, 1998 and
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1997, respectively. Future minimum lease payments under noncancelable leases at December 31, 1999, are as follows (in millions):

2000
----$48.5

2001
----$31.4

2002
----$17.5

2003
----$12.3

2004
---$7.6

THEREAFTER
-----$14.8

TOTAL
-----$132.1

NOTE 15 CONTINGENCIES
The Company and its subsidiaries are involved in legal proceedings, claims and litigation arising in the ordinary course of business. Although
the outcome of such matters cannot be predicted with certainty, in the opinion of management, the ultimate liability of D&B, in connection
with such matters will not have a material effect on D&B's results of operations, cash flows or financial position.
In addition, the Company also has certain other contingencies discussed below.
Information Resources, Inc.
On July 29, 1996, Information Resources, Inc. ("IRI") filed a complaint in the United States District Court for the Southern District of New
York, naming as defendants the corporation then known as "The Dun & Bradstreet Corporation"
(i.e., Donnelley), A.C. Nielsen Company (a subsidiary of ACNielsen Corporation)
and I.M.S. International, Inc. (a subsidiary of Cognizant Corporation). At the time of filing of the filing of the complaint, each of the other
defendants was a wholly owned subsidiary of Donnelley.
The complaint alleges various violations of United States antitrust laws, including purported violations of Sections 1 and 2 of the Sherman Act
arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other matters alleged by IRI. In
addition to the foregoing claims, the complaint also alleges a claim tortious interference with a contract and a claim of tortious interference
with a prospective business relationship. These claims relate to the acquisition by defendants of Survey Research Group Limited ("SRG"). IRI
alleges SRG violated an alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to
breach that agreement.
IRI's complaint alleges damages in excess of $350 million, which amount IRI asked to be trebled under antitrust laws. IRI also seeks punitive
damages in an unspecified amount. No amount in respect of these alleged damages has been accrued in the consolidated financial statements of
the Company.
In November 1996, Donnelley completed a distribution to its shareholders (the "1996 Distribution") of the capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporation ("Cognizant"). On October 28, 1996, in connection with the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered into an Indemnity and Joint Defense Agreement (the " Indemnity and Joint Defense Agreement")
pursuant to which they have agreed (i) to certain arrangements allocating potential liabilities ("IRI Liabilities") that may arise out of or in
connection with the IRI action and (ii) to conduct a joint defense of such action. In particular, the Indemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive liability for IRI Liabilities up to a maximum amount to be calculated at such time such
liabilities, if any, become payable (the "ACN Maximum Amount"), and that Donnelley and Cognizant will share liability equally for any
amounts in excess of the ACN Maximum Amount. The ACN Maximum Amount will be determined by an investment banking firm as the
maximum amount that ACNielsen is able to pay after giving effect to (i) any plan submitted by such investment bank that is designed to
maximize the claims-paying ability of ACNielsen without impairing the investment banking firm's ability to deliver a viability opinion (but
which will not require any action requiring stockholder approval), and (ii) payment of related fees and expenses. For these purposes, financial
viability means the ability of ACNielsen, after giving effect to such plan, the payment of related fees and expenses and the payment of the ACN
Maximum Amount, to pay its debts as they become due and to finance the current and anticipated operating and capital requirements of its
business, as reconstituted by such plan, for two years from the date any such plan is expected to be implemented.
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In June 1998, Donnelley completed a distribution to its shareholders (the "1998 Distribution") of the capital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby the
Company has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in connection with
such potential liabilities.
During 1998, Cognizant separated into two new companies, IMS Health Incorporated ("IMS Health") and Nielsen Media Research, Inc.
("NMR"). IMS Health and NMR are each jointly and severally liable for all Cognizant liabilities under the Indemnity and Joint Defense
Agreement.
Under the terms of the Distribution Agreement, as a condition to the Distribution, New D&B will undertake to be jointly and severally liable
with Moody's for D&B's obligations to Donnelley under the 1998 Distribution Agreement, including any liabilities arising under the Indemnity
and Joint Defense Agreement. However, as between themselves, each of New D&B and Moody's will be responsible for 50% of any payments
to be made with respect to the IRI action pursuant to the 1998 Distribution Agreement, including legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI Action or whether the resolution of this matter could materially affect
the Company's results of operations, cash flows or financial position.
Tax matters
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect New D&B's results of
operations, cash flows or financial position.
Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution Agreement-Distribution Agreement".
The IRS, as part of its audit process, is continuing its review of D&B's utilization of certain capital losses generated during 1989 and 1990. On
May 9, 2000, the IRS issued a summary report disallowing the utilization of these capital losses. D&B expects to receive a final adjustment
disallowing the utilization of these capital losses from the IRS during the second quarter of 2000.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest arising from this matter and certain other potential tax liabilities that may arise from future audit
adjustments after review by tax authorities, relating to various transactions to which IMS Health, NMR and Donnelley are parties, after
Donnelley pays the first $137 million.
In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has assumed all potential liabilities of
Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such potential liabilities.
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On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the May 9, 2000 report in the amount of
$561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, which D&B funded
with short-term borrowings. IMS Health has informed D&B that it paid to the IRS approximately $212.3 million on May 17, 2000.
Notwithstanding the filing and payment, D&B intends to contest the assessment if any of amounts, if any, in excess of the amounts paid. D&B
has accrued its anticipated share of the probable liability arising from the utilization of these capital losses.
NOTE 16 SUPPLEMENTAL FINANCIAL DATA (IN MILLIONS)
OTHER CURRENT ASSETS:
AT DECEMBER 31,
--------------Deferred taxes..............................................
Prepaid expenses............................................
Other.......................................................

1999
-----$ 17.2
116.0
.4
-----$133.6
======

1998
-----$ 23.9
122.5
1.4
-----$147.8
======

AT DECEMBER 31,
--------------PROPERTY, PLANT AND EQUIPMENT -- NET:
Buildings...................................................
Machinery and equipment.....................................

1999
------

1998
------

$170.9
352.6
-----523.5
320.6
-----202.9

$175.1
358.4
-----533.5
315.7
-----217.8

10.3
27.1
-----$240.3
======

12.9
27.5
-----$258.2
======

Less: accumulated depreciation..............................

Leasehold improvements, less: accumulated amortization of
$34.1 and $32.0...........................................
Land........................................................

YEARS ENDED DECEMBER 31,
-----------------------OTHER INCOME (EXPENSE) -- NET:
Other expense...............................................
Litigation settlement.......................................
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1999
-----

1998
-----

1997
-----

$(2.9)
11.9
----$ 9.0
=====

$(2.2)
-----$(2.2)
=====

$(3.1)
-----$(3.1)
=====

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
COMPUTER
SOFTWARE
-------COMPUTER SOFTWARE AND GOODWILL -- NET:
January 1, 1998.............................................
Additions at cost...........................................
Amortization................................................
Other deductions and reclassifications......................
December 31, 1998...........................................
Additions at cost...........................................
Amortization................................................
Other deductions and reclassifications......................
December 31, 1999...........................................

$122.6
81.5
(52.7)
(8.9)
-----142.5
70.5
(63.0)
(.2)
-----$149.8
======

GOODWILL
-------$192.7
5.1
(5.8)
(1.5)(1)
-----190.5
.7
(5.9)
(18.7)(1)
-----$166.6
======

(1) Impact of foreign currency fluctuations.
ALLOWANCE FOR DOUBTFUL ACCOUNTS:
January 1, 1997.............................................
Additions charged to costs and expenses.....................
Write-offs..................................................
December 31, 1997...........................................
Additions charged to costs and expenses.....................
Write-offs..................................................
December 31, 1998...........................................
Additions charged to costs and expenses.....................
Write-offs..................................................
December 31, 1999...........................................

$11.3
9.0
(8.7)
----11.6
7.5
(5.2)
----13.9
8.3
(4.8)
----$17.4
=====

NOTE 17 SEGMENT INFORMATION
In accordance with SFAS No. 131, "Disclosures about Segments of an Enterprise and Related Information" the segment information is being
reported consistent with the Company's method of internal reporting, which excludes divested operations from the segments. Effective January
1, 2000, responsibility for the management of the Canadian business was moved from D&B's Asia Pacific and Latin America segment to its
U.S. Segment now referred to as its North America segment. All prior years' segment information has been restated to reflect the change. The
Company's reportable segments are Dun & Bradstreet North America, Dun & Bradstreet Europe/Africa/Middle East ("D&B Europe") and Dun
& Bradstreet Asia Pacific/Latin America ("D&B APLA"). The three Dun & Bradstreet segments, managed on a geographical basis, provide
business-to-business credit, marketing and purchasing information and receivables management services. The accounting policies of the
segments are the same as those described in Note
1 -- Summary of Significant Accounting Policies. The Company evaluates performance and allocates resources based on segment operating
income. Intersegment sales are immaterial and no single customer accounted for 10% or more of total revenues.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
YEAR ENDED DECEMBER 31,
-------------------------------1999
1998
1997
---------------------OPERATING REVENUES:
Dun & Bradstreet North America..............................
Dun & Bradstreet Europe.....................................
Dun & Bradstreet APLA.......................................
Total Dun & Bradstreet operating company....................
All Other...................................................
Consolidated Total..........................................
OPERATING INCOME
Dun & Bradstreet
Dun & Bradstreet
Dun & Bradstreet

(LOSS):
North America..............................
Europe.....................................
APLA.......................................

Total Dun & Bradstreet operating company....................
All Other(1)................................................
Consolidated Total..........................................
Non-Operating Expense -- Net................................
Income from Continuing Operations before Provision for
Income Taxes..............................................
DEPRECIATION AND
Dun & Bradstreet
Dun & Bradstreet
Dun & Bradstreet

AMORTIZATION:(2)
North America..............................
Europe.....................................
APLA.......................................

Total Dun & Bradstreet operating company....................
All Other(1)................................................
Consolidated Total..........................................
CAPITAL EXPENDITURES:
Dun & Bradstreet North America..............................
Dun & Bradstreet Europe.....................................
Dun & Bradstreet APLA.......................................
Total Dun & Bradstreet operating company....................
All Other...................................................
Consolidated Total..........................................
ADDITIONS TO COMPUTER SOFTWARE AND OTHER INTANGIBLES:
Dun & Bradstreet North America..............................
Dun & Bradstreet Europe.....................................
Dun & Bradstreet APLA.......................................
Total Dun & Bradstreet operating company....................
All Other...................................................
Consolidated Total..........................................
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$

920.0
420.6
67.1
-------1,407.7
--------$1,407.7
========

$

929.6
427.7
61.5
-------1,418.8
1.7
-------$1,420.5
========

$

$

255.4
(8.9)
(7.3)
-------239.2
(78.3)
-------160.9
(15.5)
--------

$

266.5
(4.2)
(11.7)
-------250.6
(62.9)
-------187.7
(30.4)
--------

$

$ 145.4
========

$ 157.3
========

$ 135.7
========

$

65.8
52.8
5.3
-------123.9
4.0
-------$ 127.9
========

$

61.9
55.1
5.6
-------122.6
3.6
-------$ 126.2
========

$

$

15.5
15.7
2.3
-------33.5
.8
-------$
34.3
========

$

20.6
19.9
5.2
-------45.7
1.5
-------$
47.2
========

$

$

$

$

40.7
27.9
.4
-------69.0
6.3
-------$
75.3
========

44.5
35.8
.8
-------81.1
6.1
-------$
87.2
========

860.7
426.1
65.3
-------1,352.1
1.5
-------$1,353.6
========
249.0
.6
(8.1)
-------241.5
(34.3)
-------207.2
(71.5)
--------

56.5
51.6
4.8
-------112.9
2.9
-------$ 115.8
========
19.4
14.8
1.6
-------35.8
.1
-------$
35.9
========
45.2
28.5
2.2
-------75.9
--------$
75.9
========

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
YEAR ENDED DECEMBER 31,
-------------------------------1999
1998
1997
---------------------ASSETS:
Dun & Bradstreet North America..............................
Dun & Bradstreet Europe.....................................
Dun & Bradstreet APLA.......................................
Total Dun & Bradstreet operating company....................
Discontinued Operations.....................................
All Other (primarily domestic pensions and taxes)...........
Consolidated Total..........................................
SUPPLEMENTAL GEOGRAPHIC AND PRODUCT LINE INFORMATION:
OPERATING REVENUES:
United States...............................................
International...............................................
Consolidated Total..........................................
LONG-LIVED ASSETS:
United States...............................................
International...............................................
Consolidated Total..........................................
PRODUCT LINE REVENUE:
Credit Information Solutions................................
Marketing Information Solutions.............................
Purchasing Information Solutions............................
Receivable Management Services..............................
Total Dun & Bradstreet operating company....................

$

432.4
536.6
50.3
-------1,019.3
-555.5
-------$1,574.8
========

$

426.7
599.9
51.5
-------1,078.1
-496.6
-------$1,574.7
========

$

$

891.5
516.2
-------$1,407.7
========

$

904.2
516.3
-------$1,420.5
========

$

$

433.3
399.8
-------$ 833.1
========

$

399.2
441.3
-------$ 840.5
========

$

$

$

$

922.0
312.2
28.5
145.0
-------$1,407.7
========

968.7
294.8
23.0
132.3
-------$1,418.8
========

450.1
581.0
55.4
-------1,086.5
162.3
480.6
-------$1,729.4
========

833.7
519.9
-------$1,353.6
========
354.6
443.4
-------$ 798.0
========
954.2
257.0
15.7
125.2
-------$1,352.1
========

(1) The following table itemizes key components of "All Other":
YEARS ENDED DECEMBER 31,
-------------------------1999
1998
1997
---------------OPERATING INCOME (LOSS):
Corporate and Other.........................................
Restructuring Expense.......................................
Reorganization Costs........................................
Total "All Other"...........................................

$(37.1)
(41.2)
------$(78.3)
======

$(34.9)
-(28.0)
-----$(62.9)
======

$(34.3)
-------$(34.3)
======

(2) Includes depreciation and amortization of Property, Plant and Equipment, Computer Software, Goodwill and Other Intangibles.
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THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
NOTE 18 QUARTERLY FINANCIAL DATA (UNAUDITED)
THREE MONTHS ENDED
----------------------------------------------MARCH 31
JUNE 30
SEPTEMBER 30
DECEMBER 31
----------------------------------1999
Operating Revenues:
Dun & Bradstreet North America.......
Dun & Bradstreet Europe..............
Dun & Bradstreet APLA................
Consolidated Operating Revenues...
Operating Income (Loss):
Dun & Bradstreet North America.......
Dun & Bradstreet Europe..............
Dun & Bradstreet APLA................
Total Dun & Bradstreet operating
company.........................
All Other(1).........................
Consolidated Operating Income..........
Income:
Continuing Operations, Net of Income
Taxes(2)..........................
Discontinued Operations, Net of
Income Taxes......................
Net Income.............................
Basic Earnings Per Share of Common
Stock:
Continuing Operations................
Discontinued Operations..............
Basic Earnings Per Share of Common
Stock.............................
Diluted Earnings Per Share of Common
Stock:
Continuing Operations..................
Discontinued Operations................
Diluted Earnings Per Share of Common
Stock................................

YEAR
----------

$241.6
98.8
13.6
-----$354.0
======

$226.6
105.7
17.5
-----$349.8
======

$219.3
96.9
18.2
-----$334.4
======

$232.5
119.2
17.8
-----$369.5
======

$

$ 70.5
(15.1)
(3.8)
------

$ 54.5
(2.6)
(2.3)
------

$ 56.8
(7.2)
(.5)
------

$ 73.6
16.0
(.7)
------

$

51.6
(12.1)
-----$ 39.5
======

49.6
(8.3)
-----$ 41.3
======

49.1
(5.7)
-----$ 43.4
======

88.9
(52.2)
-----$ 36.7
======

239.2
(78.3)
-------$ 160.9
========

$ 19.4

$ 19.9

$ 21.5

$ 20.5

$

41.0
-----$ 60.4
======

46.5
-----$ 66.4
======

44.6
-----$ 66.1
======

42.6
-----$ 63.1
======

174.7
-------$ 256.0
========

$

.12
.25
------

$

.12
.29
------

$

.13
.28
------

$

.13
.26
------

$

$ .37
======

$ .41
======

$ .41
======

$ .39
======

$
1.58
========

$

.12
.24
------

$

.12
.28
------

$

.13
.28
------

$

.13
.26
------

$

$ .36
======

$ .40
======

$ .41
======

$ .39
======

$
1.56
========
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920.0
420.6
67.1
-------$1,407.7
========
255.4
(8.9)
(7.3)
--------

81.3

.50
1.08
--------

.50
1.06
--------

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
THREE MONTHS ENDED
----------------------------------------------MARCH 31
JUNE 30
SEPTEMBER 30
DECEMBER 31
----------------------------------1998
Operating Revenues:
Dun & Bradstreet North America.......
Dun & Bradstreet Europe..............
Dun & Bradstreet APLA................
Total Dun & Bradstreet operating
company.........................
All Other............................
Consolidated Operating Revenues........
Operating Income (Loss):
Dun & Bradstreet North America.......
Dun & Bradstreet Europe..............
Dun & Bradstreet APLA................
Total Dun & Bradstreet operating
company.........................
All Other(1).........................
Consolidated Operating Income..........
Income (Loss) from:
Continuing Operations, Net of Income
Taxes(3)..........................
Discontinued Operations, Net of
Income Taxes......................
Net Income.............................
Basic Earnings (Loss) Per Share of
Common Stock:
Continuing Operations................
Discontinued Operations..............
Basic Earnings Per Share of Common
Stock................................
Diluted Earnings (Loss) Per Share of
Common Stock(4):
Continuing Operations................
Discontinued Operations..............
Diluted Earnings Per Share of Common
Stock................................

YEAR
----------

$232.3
92.4
13.3
------

$219.9
106.6
16.5
------

$226.2
98.9
15.9
------

$251.2
129.8
15.8
------

$

338.0
.6
-----$338.6
======

343.0
.3
-----$343.3
======

341.0
.1
-----$341.1
======

396.8
.7
-----$397.5
======

1,418.8
1.7
-------$1,420.5
========

$ 68.4
(15.2)
(5.4)
------

$ 52.0
(2.8)
(2.0)
------

$ 62.9
(2.9)
(1.6)
------

$ 83.2
16.7
(2.7)
------

$

47.8
(15.1)
-----$ 32.7
======

47.2
(33.7)
-----$ 13.5
======

58.4
(7.5)
-----$ 50.9
======

97.2
(6.6)
-----$ 90.6
======

250.6
(62.9)
-------$ 187.7
========

$ 11.6

$ (3.4)

$ 27.6

$ 50.4

$

51.9
-----$ 63.5
======

64.7
-----$ 61.3
======

41.1
-----$ 68.7
======

36.2
-----$ 86.6
======

193.9
-------$ 280.1
========

$

.07
.30
------

$ (.02)
.38
------

$

.16
.24
------

$

.30
.22
------

$

$ .37
======

$ .36
======

$ .40
======

$ .52
======

$
1.65
========

$

.07
.30
------

$ (.02)
.37
------

$

.16
.24
------

$

.30
.22
------

$

$ .37
======

$ .35
======

$ .40
======

$ .52
======

$
1.63
========
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929.6
427.7
61.5
--------

266.5
(4.2)
(11.7)
--------

86.2

.51
1.14
--------

.50
1.13
--------

THE DUN & BRADSTREET CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)

(1) The following table itemizes the components of the "All Other" category of Operating Income (Loss):
THREE MONTHS ENDED
-------------------------------------------------MARCH 31
JUNE 30
SEPTEMBER 30
DECEMBER 31
----------------------------------Operating Loss:
1999:
Restructuring Expense......
Corporate and Other........
Total.................
1998:
Reorganization Costs.......
Corporate and Other........
Total.................

YEAR
--------

$

-(12.1)
-----$(12.1)
======

$

-(8.3)
-----$ (8.3)
======

$

-(5.7)
-----$ (5.7)
======

$(41.2)
(11.0)
-----$(52.2)
======

(41.2)
(37.1)
-------$ (78.3)
========

$

$(27.5)
(6.2)
-----$(33.7)
======

$

$

$

(.5)
(14.6)
-----$(15.1)
======

-(7.5)
-----$ (7.5)
======

-(6.6)
-----$ (6.6)
======

$

(28.0)
(34.9)
-------$ (62.9)
========

(2) Income from Continuing Operations, Net of Income Taxes included an after-tax gain on the settlement of outstanding litigation of $6.6
million and after-tax restructuring expenses of $27.9 million in the quarter ended December 31, 1999.
(3) Income from Continuing Operations, Net of Income Taxes included after-tax reorganization costs of $.5 million and $22.7 million incurred
in the quarters ended March 31 and June 30, 1998, respectively.
(4) The number of weighted average shares outstanding changes as common shares are issued for employee plans and other purposes or as
shares are repurchased. For this reason, the sum of quarterly earnings per share may not be the same as earnings per share for the year.
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REPORT OF INDEPENDENT ACCOUNTANTS
To the Shareholder of The New D&B Corporation:
In our opinion, the accompanying consolidated balance sheet presents fairly, in all material respects, the financial position of The New D&B
Corporation and its subsidiary at June 8, 2000 in conformity with accounting principles generally accepted in the United States. This financial
statement is the responsibility of the Company's management; our responsibility is to express an opinion on this financial statement based on
our audit. We conducted our audit of this statement in accordance with auditing standards generally accepted in the United States, which
require that we plan and perform the audit to obtain reasonable assurance about whether the balance sheet is free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the balance sheet, assessing the accounting
principles used and significant estimates made by management, and evaluating the overall balance sheet presentation. We believe that our audit
of the balance sheet provides a reasonable basis for the opinion expressed above.
/s/ PricewaterhouseCoopers LLP
New York, New York
June 8, 2000
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THE NEW D&B CORPORATION
CONSOLIDATED BALANCE SHEET
JUNE 8, 2000
ASSETS
Cash........................................................

$10.00
======

LIABILITIES AND SHAREHOLDER'S EQUITY
Common Stock, par value $.01 per share; authorized -- 1,000
shares; issued and outstanding -- 1,000 shares............

The accompanying notes are an integral part of the consolidated financial statement.
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$10.00
======

THE NEW D&B CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENT
NOTE 1. ORGANIZATION
The consolidated balance sheet includes the balance sheet of The New D&B Corporation (the "Company") and its wholly owned subsidiary,
New D&B Inc. The Company and New D&B Inc. were incorporated under the General Corporation Law of the State of Delaware on April 25,
2000 and April 26, 2000, respectively. The Company has the authority under its Certificate of Incorporation to issue 1,000 shares of common
stock, par value $.01 per share, 1,000 shares of which were issued to The Dun & Bradstreet Corporation ("D&B") on April 26, 2000. The
activities of the Company and New D&B Inc. to date have been solely related to their incorporation. Neither company has commenced
operations. On June 7, 2000, D&B funded the issuance of the Company's common stock.
NOTE 2. PROPOSED REORGANIZATIONS
On December 15, 1999, the Board of Directors of D&B announced a plan to distribute all of the outstanding shares of the common stock of the
Company to the stockholders of D&B (the "Distribution"). Pursuant to the Distribution, the stockholders of D&B will receive one share of the
Company for every two shares of D&B. The Company expects to issue additional shares of common stock of the Company to D&B in order to
effect the Distribution.
Through a series of transactions to be effected prior to the Distribution, the businesses of the Dun & Bradstreet operating company will become
part of the Company. After the Distribution, the Company will operate as an independent company providing commercial credit, businesses
marketing and purchasing information and commercial receivables management services. In connection with the Distribution, the Company
will be renamed "The Dun & Bradstreet Corporation."
NOTE 3. AMENDED CERTIFICATE OF INCORPORATION
Prior to the date of the Distribution, the Company will file a Restated Certificate of Incorporation that will authorize the issuance of
220,000,000 shares of all classes of stock of which 10,000,000 shares will represent shares of preferred stock, par value $.01 per share,
200,000,000 shares will represent shares of common stock, par value $.01 per share, and 10,000,000 shares will represent shares of series
common stock, par value $.01 per share.
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MOODY'S CORPORATION
COMBINED STATEMENTS OF OPERATIONS (UNAUDITED)
(DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)

REVENUES....................................................
EXPENSES:
Operating, general and administrative expenses............
Depreciation and amortization.............................
OPERATING INCOME............................................
Non-operating income (expense), net.........................
Income before provision for income taxes....................
Provision for income taxes..................................
NET INCOME..................................................
UNAUDITED PRO FORMA BASIC EARNINGS PER SHARE OF COMMON
STOCK.....................................................
UNAUDITED PRO FORMA DILUTED EARNINGS PER SHARE OF COMMON
STOCK.....................................................
SHARES USED IN COMPUTING PRO FORMA EARNINGS PER SHARE:
WEIGHTED AVERAGE SHARES OUTSTANDING -- BASIC................
WEIGHTED AVERAGE SHARES OUTSTANDING -- DILUTED..............

The accompanying notes are an integral part of the combined financial statements.
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SIX MONTHS ENDED JUNE 30,
-------------------------2000
1999
--------------------$
288.7
$
284.5
141.8
8.3
----------138.6
.5
----------139.1
61.5
----------$
77.6
-----------

143.0
6.6
----------134.9
(.2)
----------134.7
59.5
----------$
75.2
-----------

$
.48
-----------

$
.46
-----------

$
.48
-----------

$
.45
-----------

161,541,000
===========
162,793,000
===========

163,627,000
===========
166,186,000
===========

MOODY'S CORPORATION
COMBINED BALANCE SHEETS (UNAUDITED)
(DOLLAR AMOUNTS IN MILLIONS)
JUNE 30,
2000
-------ASSETS
Current assets:
Cash......................................................
Accounts receivable, net of allowances of $24.8 and $24.5
in 2000 and 1999, respectively.........................
Other current assets......................................
Total Current Assets..............................
Property and equipment, net.................................
Prepaid pension costs.......................................
Intangibles, net............................................
Other assets................................................
Total Assets......................................
LIABILITIES AND SHAREHOLDER'S NET INVESTMENT
Current liabilities:
Accounts payable and accrued liabilities..................
Deferred revenue..........................................
Total Current Liabilities.........................
Other liabilities...........................................
Total Liabilities.................................
Commitments and contingencies (See Notes 3 and 4)
Shareholder's Net Investment................................
TOTAL LIABILITIES AND SHAREHOLDER'S NET
INVESTMENT......................................

The accompanying notes are an integral part of the combined financial statements.
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$

14.6

DECEMBER 31,
1999
------------

$

3.4

94.5
51.4
------160.5
43.0
51.3
15.4
17.5
------$ 287.7
=======

84.4
84.9
------172.7
43.3
49.7
2.2
15.2
------$ 283.1
=======

$

81.5
118.8
------200.3
128.3
------328.6
-------

$ 275.1
100.4
------375.5
130.7
------506.2
-------

(40.9)
-------

(223.1)
-------

$ 287.7
=======

$ 283.1
=======

MOODY'S CORPORATION
COMBINED STATEMENTS OF CASH FLOWS (UNAUDITED)
(DOLLAR AMOUNTS IN MILLIONS)
SIX MONTHS
ENDED JUNE 30,
--------------------2000
1999
-----------Cash flows from operating activities:
Net income................................................
Reconciliation of net income to net cash provided by
operating activities:
Depreciation and amortization..........................
Deferred income taxes..................................
Changes in assets and liabilities, exclusive of assets and
liabilities of acquired business:
Increase in accounts receivable, net...................
(Increase) decrease in other current assets............
Increase in prepaid pension costs......................
(Increase) decrease in other assets....................
Decrease in accounts payable and accrued liabilities...
Increase in deferred revenue...........................
(Decrease) increase in other liabilities...............
Net cash provided by (used in) operating
activities..........................................
Cash flows from investing activities:
Net additions to property and equipment...................
Additions to computer software............................
Acquisition of business...................................
Other.....................................................
Net cash provided by (used in) investing activities....
Cash flows from financing activities:
Net distributions from (to) Dun & Bradstreet..............
Net cash provided by (used in) financing activities.......
Effect of exchange rate changes on cash.....................
Increase in cash............................................
Cash, beginning of period...................................
Cash, end of period.........................................

The accompanying notes are an integral part of the combined financial statements.
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$

77.6

8.3
.1

$ 75.2

6.6
(.1)

(8.0)
33.3
(1.6)
(.2)
(193.8)
17.0
(2.3)
-------

(4.9)
(.1)
(.9)
(.1)
(10.4)
19.0
3.4
------

(69.6)
-------

87.7
------

(5.5)
(1.1)
(17.4)
(.4)
------(24.4)
-------

(3.4)
--.2
-----(3.2)
------

105.5
------105.5
------(.3)
------11.2
3.4
------$ 14.6
=======

(83.2)
-----(83.2)
-----------1.3
4.0
-----$ 5.3
======

MOODY'S CORPORATION
NOTES TO COMBINED FINANCIAL STATEMENTS (UNAUDITED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
1. BACKGROUND AND BASIS OF PRESENTATION
DISTRIBUTION
On December 15, 1999, The Dun & Bradstreet Corporation ("D&B") announced a plan to separate into two independent, publicly traded
companies -- The New D&B Corporation ("New D&B") and Moody's Corporation ("Moody's" or "the Company"). The separation will be
accomplished through a tax-free distribution to the shareholders of D&B (the "Distribution") of all of the shares of common stock of a newly
formed, wholly owned subsidiary corporation (New D&B) comprising the business of the D&B operating company. In connection with the
Distribution, D&B will complete an internal reorganization so that, at the time of the Distribution, the business of New D&B will consist solely
of the business of supplying business, purchasing, credit and marketing information products and services as well as receivable management
services (the "New D&B Business") and the business of D&B will consist solely of the business of providing ratings and related research and
risk management services (the "Moody's Business"). In addition, at the time of the Distribution, D&B will be renamed "Moody's Corporation"
and New D&B will succeed to the name "The Dun & Bradstreet Corporation." Shares of common stock of D&B will represent a continuing
interest in the Moody's Business. D&B expects to complete the Distribution by the end of the third quarter of 2000.
D&B received a tax ruling from the Internal Revenue Service (the "IRS") on June 15, 2000 that the receipt by D&B stockholders of the New
D&B Common Stock in the Distribution will be tax-free to such stockholders and D&B for Federal income tax purposes, except to the extent
that cash is received in lieu of fractional shares of New D&B Common Stock.
For purposes of, among other things, governing certain of the ongoing relations between New D&B and Moody's as a result of the Distribution
as well as to allocate certain tax, employee benefit and other liabilities arising prior to the Distribution, the companies will enter into various
agreements, including a Distribution Agreement, Tax Allocation Agreement, Employee Benefits Agreement, Intellectual Property Assignment,
Shared Transaction Services Agreement, Insurance and Risk Management Services Agreement, Data Services Agreement and Transition
Services Agreement. Summaries of these agreements are set forth elsewhere in the Information Statement.
In general, pursuant to the terms of the Distribution Agreement, all of the assets of the New D&B Business will be allocated to New D&B and
all of the assets of the Moody's Business will be allocated to Moody's. The Distribution Agreement also provides for assumptions of liabilities
and cross-indemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising
out of or in connection with the New D&B Business to New D&B, (ii) all liabilities arising out of or in connection with the Moody's Business
to Moody's and (iii) substantially all other liabilities as of the Distribution Date equally between New D&B and Moody's. The liabilities that
are to be allocated equally between New D&B and Moody's include contingent and other liabilities relating to former businesses of D&B and
certain prior business transactions, which consist primarily of potential liabilities arising from the legal action initiated by IRI described in
"Risk Factors--Risks Relating to The New D&B Corporation and Moody's Corporation-- Contingencies", "The New D&B Corporation
Business--Legal Proceedings" and "Moody's Corporation Business--Legal Proceedings", and potential tax liabilities that may arise with respect
to reviews by tax authorities of D&B's global tax planning initiatives described in "Risk Factors--Risks Relating to The New D&B Corporation
and Moody's Corporation--Contingencies". For a discussion of the respective businesses of New D&B and Moody's, see "The New D&B
Corporation Business" and "Moody's Corporation Business".
Pursuant to the terms of a distribution agreement, dated as of June 30, 1998 (the "1998 Distribution Agreement"), between D&B (then known
as "The New Dun & Bradstreet Corporation") and R.H. Donnelley Corporation (then known as "The Dun & Bradstreet Corporation" and herein
referred to as
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"Donnelley"), as a condition to the Distribution, New D&B is required to undertake to be jointly and severally liable with D&B to Donnelley
for any liabilities arising thereunder. The Distribution Agreement generally allocates the financial responsibility for liabilities of D&B under
the 1998 Distribution Agreement equally between New D&B and Moody's, except that any such liabilities that relate primarily to the New
D&B Business will be New D&B liabilities and any such liabilities that relate primarily to the Moody's Business will be Moody's liabilities.
Among other things, New D&B and Moody's will agree that, as between themselves, they will each be responsible for 50% of any payments to
be made in respect of the IRI action (as described below in Note 4) under the 1998 Distribution Agreement, including any legal fees and
expenses related thereto.
Due to the relative significance of the New D&B as compared to Moody's, the transaction has been accounted for as a reverse spin-off.
The combined financial statements reflect the financial position, results of operations, and cash flows of Moody's as if it were a separate entity
for all periods presented. The combined financial statements include allocations of certain D&B corporate headquarters assets (including
prepaid pension assets) and liabilities (including postretirement benefits and corporate and tax obligations) and expenses (including cash
management, legal, accounting, tax, employee benefits, insurance services, data services, and other D&B corporate overhead) relating to
Moody's businesses. Expenses related to these services have been allocated to Moody's based on utilization of specific services or, where an
estimate could not be determined, based on Moody's revenue in proportion to D&B's total revenues. Management believes that these
allocations are reasonable. However, the costs of these services and benefits charged to Moody's are not necessarily indicative of the costs that
would have been incurred if Moody's had performed or provided these functions as a separate entity. These allocations included in expenses in
the combined statements of operations totaled $8.9 and $8.6 for the six months ended June 30, 2000 and 1999, respectively. Amounts due to
D&B for these expenses are included in net distributions to D&B within shareholder's net investment.
These interim financial statements have been prepared in accordance with the instructions to Form 10-Q and should be read in conjunction with
the financial statements and related notes of Moody's for the year ended December 31, 1999 included in this Information Statement. The results
of interim periods are not necessarily indicative of results for the full year or any subsequent period. In the opinion of management, all
adjustments (consisting of normal recurring accruals) considered necessary for a fair presentation of financial position, results of operations and
cash flows at the dates and for the periods presented have been included.
2. RECONCILIATION OF SHARES USED IN COMPUTING PRO FORMA EARNINGS PER SHARE
Below is a reconciliation of basic weighted average shares to diluted weighted average shares:

Weighted average number of pro forma shares -- Basic........
Effect of potentially dilutive stock options................
Weighted average number of pro forma shares -- Diluted......

SIX
MONTHS ENDED
JUNE 30,
-------------2000
1999
--------(SHARE DATA IN
MILLIONS)
161.5
163.6
1.3
2.6
--------162.8
166.2
=====
=====

As required by SFAS No. 128, "Earnings per Share," Moody's has provided a reconciliation of basic weighted average shares to diluted
weighted average shares within the table outlined above. The conversion of diluted shares had no impact on Moody's operating results. Options
to purchase 6.3 million and 0.1 million
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shares of D&B common stock were outstanding at June 30, 2000 and 1999, respectively, but were not included in the computation of diluted
earnings per share because the options' exercise prices were greater than the average market price of D&B common stock. The options
generally expire 10 years after the initial grant date.
3. FUTURE INDEBTEDNESS
In connection with the Distribution, D&B borrowed funds to repay in full its commercial paper obligations. Also in connection with the
Distribution, the Distribution Agreement provides that, immediately prior to the Distribution, a portion of the indebtedness of D&B (plus
certain minority interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that, at the time of the
Distribution, and after giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the
minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock options
will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options to
purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and Moody's,
respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than
would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this
fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed
to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the
two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of
the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of
factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution.
4. CONTINGENCIES
Moody's is involved in legal proceedings, claims and litigation arising in the ordinary course of business. Although the outcome of such matters
cannot be predicted with certainty, in the opinion of management, the ultimate liability of the Company in connection with such matters will
not have a material effect on the Company's financial position, results of operations or cash flows.
In addition, Moody's has certain other contingencies discussed below.
Information Resources, Inc.
On July 29, 1996, Information Resources, Inc. ("IRI") filed a complaint in the United States District Court for the Southern District of New
York, naming as defendants the corporation then known as "The Dun & Bradstreet Corporation"
(i.e., Donnelley), A.C. Nielsen Company (a subsidiary of ACNielsen Corporation)
and I.M.S. International, Inc. (a subsidiary of Cognizant Corporation). At the time of the filing of the complaint, each of the other defendants
was a wholly owned subsidiary of Donnelley.
The complaint alleges various violations of United States antitrust laws, including purported violations of Sections 1 and 2 of the Sherman Act
arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other matters alleged by IRI. In
addition to the foregoing claims, the complaint also alleges a claim of tortious interference with a contract and a claim of tortious interference
with a prospective business relationship. These claims relate to the acquisition by defendants of Survey Research Group Limited ("SRG"). IRI
alleges SRG violated an alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to
breach that agreement.
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IRI's complaint alleges damages in excess of $350 million, which amount IRI asked to be trebled under antitrust laws. IRI also seeks punitive
damages in an unspecified amount. No amount in respect of these alleged damages has been accrued in the combined financial statements of
the Company.
In November 1996, Donnelley completed a distribution to its shareholders (the "1996 Distribution") of the capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporation ("Cognizant"). On October 28, 1996, in connection with the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered into an Indemnity and Joint Defense Agreement (the "Indemnity and Joint Defense Agreement")
pursuant to which they have agreed (i) to certain arrangements allocating potential liabilities ("IRI Liabilities") that may arise out of or in
connection with the IRI action and (ii) to conduct a joint defense of such action. In particular, the Indemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive liability for IRI Liabilities up to a maximum amount to be calculated at such time such
liabilities, if any, become payable (the "ACN Maximum Amount"), and that Donnelley and Cognizant will share liability equally for any
amounts in excess of the ACN Maximum Amount. The ACN Maximum Amount will be determined by an investment banking firm as the
maximum amount that ACNielsen is able to pay after giving effect to (i) any plan submitted by such investment bank that is designed to
maximize the claims-paying ability of ACNielsen without impairing the investment banking firm's ability to deliver a viability opinion (but
which will not require any action requiring stockholder approval), and (ii) payment of related fees and expenses. For these purposes, financial
viability means the ability of ACNielsen, after giving effect to such plan, the payment of related fees and expenses and the payment of the ACN
Maximum Amount, to pay its debts as they become due and to finance the current and anticipated operating and capital requirements of its
business, as reconstituted by such plan, for two years from the date any such plan is expected to be implemented.
In June 1998, Donnelley completed a distribution to its shareholders (the "1998 Distribution") of the capital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby the
Company has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in connection with
such potential liabilities.
During 1998, Cognizant separated into two companies, IMS Health Incorporated ("IMS Health") and Nielsen Media Research, Inc. ("NMR").
IMS Health and NMR are each jointly and severally liable for all Cognizant liabilities under the Indemnity and Joint Defense Agreement.
Under the terms of the Distribution Agreement, as a condition to the Distribution, New D&B will undertake to be jointly and severally liable
with Moody's for D&B's obligations to Donnelley under the 1998 Distribution Agreement, including any liabilities arising under the Indemnity
and Joint Defense Agreement. However, as between themselves, each of New D&B and Moody's will be responsible for 50% of any payments
to be made with respect to the IRI action pursuant to the 1998 Distribution Agreement, including legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI action or whether the resolution of this matter could materially affect
Moody's results of operations, cash flows or financial position.
TAX MATTERS
Tax matters
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to
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predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect Moody's results of operations, cash
flows or financial position.
Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationship Between The New D&B Corporation and Moody's Corporation After the Distribution--Distribution
Agreement".
The IRS has completed its review of D&B's utilization of certain capital losses generated during 1989 and 1990. On June 26, 2000, the IRS, as
part of its audit process, issued a final adjustment disallowing the utilization of these capital losses.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest arising from this matter and certain other potential tax liabilities that may arise from future audit
adjustments after review by tax authorities relating to various transactions to which IMS Health, NMR and Donnelley are parties, after
Donnelley pays the first $137 million.
In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has assumed all potential liabilities of
Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such potential liabilities.
On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the final subsequent adjustment in the
amount of $561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, which
D&B funded with short-term borrowings. IMS Health has informed D&B that it paid to the IRS approximately $212.3 million on May 17,
2000. Notwithstanding the filing and payment, D&B intends to contest the assessment of amounts , if any, in excess of the amounts paid.
Moody's had accrued its anticipated share of the probable liability arising from the utilization of these capital losses.
5. COMPREHENSIVE INCOME
Total comprehensive income was as follows:

Net income.............................................
Other comprehensive loss-foreign currency translation
adjustment............................................
Total comprehensive income........................

SIX MONTHS
ENDED JUNE 30,
-------------2000
1999
--------$77.6
$75.2
(.8)
----$76.8
=====

(.4)
----$74.8
=====

6. SEGMENT INFORMATION
The Company reports segment information in accordance with SFAS No. 131, "Disclosures about Segments of an Enterprise and Related
Information". In accordance with SFAS No. 131, operating segments are defined as components of an enterprise for which separate financial
information is available that is evaluated regularly by the chief operating decision maker in deciding how to allocate resources and in assessing
performance. The Company operates primarily in one reportable business segment -- ratings, which accounts for approximately 90% of the
Company's total revenues. Revenues of the opinion research products and risk management services businesses have been aggregated as
"Other" for reporting purposes. Given the
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dominance of the ratings segment to Moody's overall results, the Company does not separately measure and report operating income for the
ratings business. Rather, revenue is the predominant measure utilized by senior management for assessing performance and for the allocation of
resources, and operating income is evaluated for the Company as a whole. In addition, assets are not allocated on a segment basis and are
considered on a total company basis only.
The ratings segment is comprised of four major rating groups, each of which have similar economic and financial characteristics. They are
corporate finance ratings, structured finance ratings, financial institutions and sovereign ratings and public finance ratings.
Revenues included in "Other" consist of opinion products revenues, generated from the sale of investor oriented credit research, and risk
management services revenues, generated from the sale of credit risk assessment software and related products and services.
There are no intersegment sales and no single customer accounted for 10% or more of total revenue.
SIX MONTHS ENDED
JUNE 30,
---------------2000
1999
----------Revenues:
Ratings:
Corporate finance ratings..............................
Structured finance ratings.............................
Financial institutions and sovereign ratings...........
Public finance ratings.................................
Total ratings revenue..................................
Other.....................................................
Total revenues.........................................
Total expenses..............................................
Non-operating income (expense), net.........................
Income before provision for income taxes....................

$ 82.8
91.5
55.6
21.6
-----251.5
37.2
-----$288.7
150.1
.5
-----$139.1
======

$ 85.7
83.3
54.5
31.8
-----255.3
29.2
-----$284.5
149.6
(.2)
-----$134.7
======

7. ACQUISITION
On January 27, 2000, the Company acquired the net assets of a financial software products company for $17.4 million in cash. The acquisition
was accounted for using the purchase method of accounting for business combinations from the date of acquisition. The purchase price has
been preliminarily allocated based on estimated fair values at the date of acquisition, pending final determination of certain acquired balances.
This preliminary allocation has resulted in acquired goodwill and other intangibles of approximately $17.2 million, which will be amortized on
a straight-line basis over 3-10 years. The impact of the acquisition on the results of operations had the acquisition occurred on January 1, 2000
or January 1, 1999 would not have been material.
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To the Shareholders and the Board of Directors of The Dun & Bradstreet Corporation
In our opinion, the accompanying combined balance sheets and the related combined statements of operations, of shareholder's net investment
and of cash flows present fairly, in all material respects, the financial position of Moody's Corporation (the "Company") at December 31, 1999
and 1998 and the results of its operations and its cash flows for the years ended December 31, 1999, 1998 and 1997 in conformity with
accounting principles generally accepted in the United States. These financial statements are the responsibility of the Company's management;
our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of these statements in
accordance with auditing standards generally accepted in the United States, which require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for the
opinion expressed above.
As discussed in Note 1 to the combined financial statements, the Company changed certain revenue recognition accounting policies in 1997.
/s/ PricewaterhouseCoopers LLP
New York, New York
May 24, 2000
except as to the effect of
the Distribution described
in Note 1 which is as of June 15, 2000.
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REVENUES............................................
EXPENSES:
Operating expenses................................
General and administrative expenses...............
Depreciation and amortization.....................
OPERATING INCOME....................................
Gain on sale of business............................
Other non-operating income (expense)................
Non-operating income, net.........................
Income before provision for income taxes............
Provision for income taxes..........................
Income before cumulative effect of accounting
change............................................
Cumulative effect of accounting change, net of
income tax benefit................................
NET INCOME..........................................
UNAUDITED PRO FORMA BASIC EARNINGS PER SHARE:
Income before Cumulative Effect of Accounting
Change.........................................
Cumulative Effect of Accounting Change, Net of
Income Tax Benefit.............................
Unaudited Pro Forma Basic Earnings Per Share of
Common Stock...................................
UNAUDITED PRO FORMA DILUTED EARNINGS PER SHARE:
Income before Cumulative Effect of Accounting
Change.........................................
Cumulative Effect of Accounting Change, Net of
Income Tax Benefit.............................
Unaudited Pro Forma Diluted Earnings Per Share of
Common Stock...................................
SHARES USED IN COMPUTING PRO FORMA EARNINGS PER
SHARE:
Weighted Average Shares Outstanding -- Basic........
Weighted Average Shares Outstanding -- Diluted......

YEAR ENDED DECEMBER 31,
----------------------------------------1999
1998
1997
------------------------------$
564.2
$
513.9
$
457.4
184.9
95.9
13.0
----------270.4
----------9.2
(.7)
----------8.5
----------278.9
123.3
-----------

158.0
93.2
16.2
----------190.0
-----------.2
----------.2
----------190.2
64.0
-----------

155.6

142.0

-----------$
155.6
===========

-----------$
142.0
===========

(20.3)
----------$
105.9
===========

$

$

$

.96

.84

126.2

.74

------------

------------

(.12)
-----------

$
.96
===========

$
.84
===========

$
.62
===========

$

$

$

.95

.83

.73

------------

------------

(.12)
-----------

$
.95
===========

$
.83
===========

$
.61
===========

162,253,000
===========
164,284,000
===========

169,492,000
===========
171,703,000
===========

170,765,000
===========
172,552,000
===========

The accompanying notes are an integral part of the combined financial statements.
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178.1
94.9
15.4
----------225.5
----------12.6
(.2)
----------12.4
----------237.9
95.9
-----------

MOODY'S CORPORATION
COMBINED BALANCE SHEETS
(DOLLAR AMOUNTS IN MILLIONS)
DECEMBER 31,
----------------1999
1998
-----------ASSETS
Current assets:
Cash......................................................
Accounts receivable, net of allowances of $24.5 and $20.7
in 1999 and 1998, respectively.........................
Other current assets......................................
Total Current Assets..............................
Property and equipment, net.................................
Prepaid pension costs.......................................
Intangibles, net............................................
Other assets................................................
Total Assets......................................
LIABILITIES AND SHAREHOLDER'S NET INVESTMENT
Current liabilities:
Accounts payable and accrued liabilities..................
Deferred revenue..........................................
Total Current Liabilities.........................
Other liabilities...........................................
Total Liabilities.................................
Commitments and contingencies (Notes 10 and 11)
Shareholder's Net Investment................................
TOTAL LIABILITIES AND SHAREHOLDER'S NET
INVESTMENT.......................................

The accompanying notes are an integral part of the combined financial statements.
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$

3.4

$

4.0

84.4
84.9
------172.7
43.3
49.7
2.2
15.2
------$ 283.1
=======

98.1
80.4
-----182.5
43.4
47.8
2.7
19.8
-----$296.2
======

$ 275.1
100.4
------375.5
130.7
------506.2
-------

$264.0
85.8
-----349.8
139.0
-----488.8
------

(223.1)
-------

(192.6)
------

$ 283.1
=======

$296.2
======

MOODY'S CORPORATION
COMBINED STATEMENTS OF CASH FLOWS
(DOLLAR AMOUNTS IN MILLIONS)
YEAR ENDED DECEMBER 31,
----------------------------1999
1998
1997
------------------Cash flows from operating activities:
Net Income................................................
Reconciliation of net income to net cash provided by
operating activities:
Cumulative effect of accounting change, net of income
tax benefit..........................................
Depreciation and amortization..........................
Deferred income taxes..................................
Loss on sale of property and equipment.................
Gain on sale of business...............................
Changes in assets and liabilities:
Decrease (increase) in accounts receivable.............
(Increase) decrease in other current assets............
Increase in prepaid pension costs......................
(Increase) decrease in other assets....................
Increase in accounts payable and accrued liabilities...
Increase in deferred revenue...........................
Decrease in other liabilities..........................
Net cash provided by operating activities............
Cash flows from investing activities:
Net additions to property and equipment...................
Net addition to computer software.........................
Acquisition of business...................................
Proceeds from sale of business............................
Other.....................................................
Net cash provided by (used in) investing
activities........................................
Cash flows from financing activities:
Net distributions to D&B..................................
Net cash used in financing activities................
Effect of exchange rate changes on cash...................
Decrease in cash............................................
Cash, beginning of year.....................................
Cash, end of year...........................................

The accompanying notes are an integral part of the combined financial statements.
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$ 155.6

$ 142.0

$ 105.9

-13.0
7.3
-(9.2)

-15.4
(6.8)
.3
(12.6)

20.3
16.2
(3.4)
---

13.7
(4.6)
(1.9)
(2.0)
20.7
14.3
(9.2)
------197.7
-------

(4.0)
(28.5)
(1.5)
(.4)
56.8
20.9
(14.0)
------167.6
-------

(4.4)
10.6
(.6)
-39.1
20.7
(16.0)
------188.4
-------

(11.4)
(1.5)
--.9
-------

(11.3)
(1.1)
(1.5)
26.5
.5
-------

(13.6)
(1.1)
--(.2)
-------

(12.0)
(186.4)
------(186.4)
------.1
------(.6)
4.0
------$
3.4
=======

13.1
(182.0)
------(182.0)
------.1
------(1.2)
5.2
------$
4.0
=======

(14.9)
(174.3)
------(174.3)
------(.4)
------(1.2)
6.4
------$
5.2
=======

MOODY'S CORPORATION
COMBINED STATEMENTS OF CHANGES IN SHAREHOLDER'S NET INVESTMENT
(DOLLAR AMOUNTS IN MILLIONS)

BALANCE AT JANUARY 1, 1997..................................
Net income..................................................
Translation adjustment......................................
Net distributions to D&B....................................
Total comprehensive income..................................
BALANCE AT DECEMBER 31, 1997................................
Net income..................................................
Translation adjustment......................................
Net distributions to D&B....................................
Total comprehensive income..................................
BALANCE AT DECEMBER 31, 1998................................
Net income..................................................
Translation adjustment......................................
Net distributions to D&B....................................
Total comprehensive income..................................
BALANCE AT DECEMBER 31, 1999................................

The accompanying notes are an integral part of the combined financial statements.
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YEAR ENDED DECEMBER 31,
--------------------------------SHAREHOLDER'S
COMPREHENSIVE
NET INVESTMENT
INCOME
-------------------------$ (83.9)
105.9
$105.9
(.6)
(.6)
(174.3)
------------$105.3
======
(152.9)
142.0
$142.0
.3
.3
(182.0)
------------$142.3
======
(192.6)
155.6
$155.6
.3
.3
(186.4)
------------$155.9
======
$(223.1)
=======

MOODY'S CORPORATION
NOTES TO COMBINED FINANCIAL STATEMENTS
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
1. BACKGROUND AND BASIS OF PRESENTATION
DISTRIBUTION
On December 15, 1999, The Dun & Bradstreet Corporation ("D&B") announced a plan to separate into two independent, publicly traded
companies -- The New D&B Corporation ("New D&B") and Moody's Corporation ("Moody's" or the "Company"). The separation will be
accomplished through a tax-free distribution to the shareholders of D&B (the "Distribution") of all of the shares of common stock of a newly
formed, wholly owned subsidiary corporation (New D&B) comprising the business of the D&B operating company. In connection with the
Distribution, D&B will complete an internal reorganization so that, at the time of the Distribution, the business of New D&B will consist solely
of the business of supplying business, purchasing, credit and marketing information products and services as well as receivable management
services (the "New D&B Business") and the business of D&B will consist solely of the business of providing ratings and related research and
risk management services (the "Moody's Business"). In addition, at the time of the Distribution, D&B will be renamed "Moody's Corporation"
and New D&B will succeed to the name "The Dun & Bradstreet Corporation." Shares of common stock of D&B will represent a continuing
interest in the Moody's Business. D&B expects to complete the Distribution by the end of the third quarter of 2000.
D&B received a tax ruling from the Internal Revenue Service (the "IRS") on June 15, 2000 that the receipt by D&B stockholders of the New
D&B Common Stock in the Distribution will be tax-free to such stockholders and D&B for Federal income tax purposes, except to the extent
that cash is received in lieu of fractional shares of New D&B Common Stock.
For purposes of, among other things, governing certain of the ongoing relations between New D&B and Moody's as a result of the Distribution
as well as to allocate certain tax, employee benefit and other liabilities arising prior to the Distribution, the companies will enter into various
agreements, including a Distribution Agreement, Tax Allocation Agreement, Employee Benefits Agreement, Intellectual Property Assignment,
Shared Transaction Services Agreement, Insurance and Risk Management Services Agreement, Data Services Agreement and Transition
Services Agreement. Summaries of these agreements are set forth elsewhere in the Information Statement.
In general, pursuant to the terms of the Distribution Agreement, all of the assets of the New D&B Business will be allocated to New D&B and
all of the assets of the Moody's Business will be allocated to Moody's. The Distribution Agreement also provides for assumptions of liabilities
and cross-indemnities designed to allocate generally, effective as of the Distribution Date, financial responsibility for (i) all liabilities arising
out of or in connection with the New D&B Business to New D&B, (ii) all liabilities arising out of or in connection with the Moody's Business
to Moody's and (iii) substantially all other liabilities equally between New D&B and Moody's. The liabilities so allocated include liabilities
arising out of or in connection with former businesses of D&B and its predecessor as well as certain other transactions involving D&B and its
predecessor.
Pursuant to the terms of a distribution agreement, dated as of June 30, 1998 (the "1998 Distribution Agreement"), between D&B (then known
as "The New Dun & Bradstreet Corporation") and R.H. Donnelley Corporation (then known as "The Dun & Bradstreet Corporation" and herein
referred to as "Donnelley"), as a condition to the Distribution, New D&B is required to undertake to be jointly and severally liable with D&B to
Donnelley for any liabilities arising thereunder. The Distribution Agreement generally allocates the financial responsibility for liabilities of
D&B under the 1998 Distribution Agreement equally between New D&B and Moody's, except that any such liabilities that relate primarily to
the New D&B Business will be New D&B liabilities and any such liabilities that relate primarily to the Moody's Business will be Moody's
liabilities. Among other things, New D&B and Moody's will agree that, as between themselves, they will each be responsible for 50% of any
payments to be made in respect of the IRI action (as described below in Note 11) under the 1998 Distribution Agreement, including any legal
fees and expenses related thereto.
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In connection with the Distribution, D&B will borrow funds in order to repay in full D&B's commercial paper obligations. Also in connection
with the Distribution, the Distribution Agreement provides that, immediately prior to the Distribution, a portion of the indebtedness of D&B
(plus certain minority interest obligations) and a portion of D&B's cash will be allocated to New D&B in amounts such that, at the time of the
Distribution, and after giving effect to the agreement discussed below and certain other factors, the net indebtedness of New D&B (plus the
minority interest obligations) will approximate the net indebtedness of Moody's. As indicated under "Relationship Between The New D&B
Corporation and Moody's Corporation After the Distribution--Employee Benefits Agreement", substantially all unexercised D&B stock options
will be adjusted as of the Distribution Date to comprise options to purchase Moody's Common Stock and separately exercisable options to
purchase New D&B Common Stock. In light of, among other things, the numbers of optionees to be employed by New D&B and Moody's,
respectively, this adjustment will result in a substantially greater number of outstanding options to purchase Moody's Common Stock than
would be the case if options were adjusted so as to become solely options to purchase common stock of the optionee's employer. Due to this
fact and the fact that, consistent with past practice, each of New D&B and Moody's is expected to maintain a stock purchase program designed
to offset the increased number of shares otherwise attributable to option exercises, New D&B has agreed to adjust the net indebtedness of the
two companies to compensate Moody's for the disproportionate amount of its estimated future cash costs in this regard. The exact amount of
the adjustment discussed in the immediately preceding sentence will be determined on a formula basis and will be dependent upon a variety of
factors, including the respective trading prices of Moody's Common Stock and New D&B Common Stock at the time of the Distribution.
Due to the relative significance of the New D&B as compared to Moody's, the transaction has been accounted for as a reverse spin-off.
Moody's is a leading global credit rating, research and risk analysis firm. Moody's publishes credit opinions, research and ratings on fixedincome securities, issuers of securities and other credit obligations. Moody's publishes rating opinions on a broad range of credit obligations.
These include various corporate and governmental obligations, issued in domestic and international markets, structured finance securities and
commercial paper programs. In recent years, Moody's has moved beyond its traditional bond ratings activities and has been assigning ratings to
issuers of securities, insurance company obligations, bank loans, derivative products, bank deposits and other bank debt, managed funds and
derivatives.
Closely integrated with its rating services, Moody's publishes investor-oriented credit research including in-depth research on major issuers,
industry studies, special comments and credit opinion handbooks. These research products include insurance, utilities, speculative-grade
instruments, structured finance, bank, finance, real estate and global credit research.
Moody's risk management services business ("MRMS") develops and distributes credit risk assessment software used by banks and other
financial institutions in their commercial lending and other activities. MRMS also provides modeling tools, analytics, credit education
materials, seminars and computer-based lending simulations.
The combined financial statements reflect the financial position, results of operations and cash flows of Moody's as if it were a separate entity
for all periods presented. The combined financial statements include allocations of certain D&B corporate headquarters assets (including
prepaid pension assets) and liabilities (including postretirement benefits and corporate and tax obligations), and expenses (including cash
management, legal, accounting, tax, employee benefits, insurance services, data services and other D&B corporate overhead) relating to
Moody's businesses (See Note 6 to Moody's Combined Financial Statements and Notes thereto). Management believes that these allocations
are reasonable. However, the costs of these services and benefits charged to Moody's are not necessarily indicative of the costs that would have
been incurred if Moody's had performed or provided these functions as a separate entity.
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The financial information included herein may not necessarily reflect the results of operations, financial position, changes in shareholder's net
investment, and cash flows of Moody's in the future or what they would have been had it been a separate, stand-alone entity during the periods
presented.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation
The combined financial statements include those of Moody's Corporation, Moody's Investors Service, Inc. and its wholly owned subsidiaries,
certain other subsidiaries of D&B that conduct the Moody's business that are wholly owned by D&B, and certain assets and liabilities of D&B
which are to be allocated to Moody's in connection with the Distribution. The effects of all significant intercompany transactions have been
eliminated. Investments for which the Company does not have the ability to exercise significant influence over operating and financial policies
are carried at cost.
Property and Equipment
Property and equipment are stated at cost and are depreciated over their estimated useful lives using the straight-line method. Expenditures for
maintenance and repairs that do not extend the economic useful life of the related assets are charged to expense as incurred. Gains and losses
on disposals of property and equipment are reflected in the combined statements of operations.
Computer Software
The Company capitalizes costs related to software developed or obtained for internal use, and the development of software that will be licensed
or otherwise marketed to third parties.
Costs for internal-use software, which are included in property and equipment in the combined balance sheets, principally relate to the
Company's accounting and customer support systems. Such costs generally consist of the direct costs of third party license fees, professional
services provided by third parties and employee compensation, in each case incurred either during the application stage or in connection with
upgrades and enhancements that increase functionality. Costs incurred during the preliminary project stage of development as well as
maintenance costs are expensed as incurred.
Costs for the development of computer software that will be sold, leased or otherwise marketed are capitalized when technological feasibility
has been established. Such costs, which are included in other assets on the combined balance sheets, primarily relate to the development of
credit risk assessment software to be licensed to customers. These costs generally consist of professional services provided by third parties and
compensation costs of employees that develop the software, are amortized on a straight-line basis over a period of three years and are reported
at the lower of unamortized cost or net realizable value.
Long-Lived Assets
Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. If the undiscounted expected future cash flows is lower than the carrying amount of the asset, a loss is recognized for the
difference between the carrying amount and the fair value of the asset.
Intangibles
Goodwill of $0.9 and $1.3 million at December 31, 1999 and 1998, respectively, net of accumulated amortization of $1.5 and $1.1 million,
respectively, represents the excess of the purchase price over the fair
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value of identifiable net assets of an acquired business and is being amortized on a straight-line basis over seven years. Other intangible assets
of $1.3 and $1.4 million at December 31, 1999 and 1998, respectively, net of accumulated amortization of $0.2 and $0.1 million, respectively,
consist primarily of acquired tradenames and are being amortized over their estimated useful lives, generally over ten years.
At each balance sheet date, the Company reviews the recoverability of goodwill and intangible assets based on estimated undiscounted future
cash flows from operating activities compared with the carrying value, and recognizes any impairment on the basis of such comparison.
Revenue Recognition
The Company recognizes ratings revenue as services are provided and opinion research products revenue over the subscription period, which is
generally over one to three years. Revenue from risk management software product sales is generally recognized at the time the product is
shipped to customers, as the Company's obligations are complete. Amounts billed in advance of providing the related products or services are
credited to deferred revenue and reflected in revenues when earned.
Foreign Currency Translation
For all operations outside the United States where the Company has designated the local currency as the functional currency, assets and
liabilities are translated using the end of year exchange rates, and revenues and expenses are translated using average exchange rates for the
year. For these operations, currency translation adjustments are accumulated in a separate component of shareholder's net investment, whereas
realized transaction gains and losses are recognized in other non-operating income/(expense)-net. Transaction gains/ (losses) were $(0.7),
$(0.2) and $0.3 million in 1999, 1998 and 1997, respectively.
Comprehensive Income
Accumulated losses on foreign currency translation of $2.4, $2.6 and $2.9 million at December 31, 1999, 1998 and 1997, respectively are
included in Shareholder's Net Investment.
Income Taxes
Moody's has been included in the federal and certain state income tax returns of D&B. The provision for income taxes in the combined
financial statements has been calculated on a separate-company basis, which includes allocations pursuant to the Tax Allocation Agreement in
connection with the Distribution. Income taxes paid on behalf of Moody's by D&B are included in Shareholder's Net Investment. After the
Distribution, Moody's will file separate income tax returns.
Financial Instruments and Concentration of Risk
The Company's financial instruments include trade receivables and payables, which are short-term in nature and, accordingly, approximate fair
value. Financial instruments that potentially subject the Company to concentration of credit risk consist principally of trade receivables. Credit
is extended to customers based on an evaluation of their financial condition. No customer accounted for 10% or more of trade receivables at
December 31, 1999 or 1998.
Pro Forma Earnings Per Share of Common Stock (Unaudited)
The computation of pro forma basic earnings per share for the periods presented is based upon D&B's historical weighted average number of
shares of D&B common stock outstanding, reflecting the Distribution. The computation of pro forma diluted earnings per share is calculated by
dividing net income by the sum of
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D&B's historical weighted average common shares outstanding and potentially dilutive D&B common shares. Potentially dilutive common
shares are calculated in accordance with the treasury stock method, which assumes that proceeds from the exercise of all D&B stock options
are used to repurchase D&B's common stock at market value due to the fact that at the Distribution Date, each outstanding D&B stock option
(other than stock options held by Mr. Loren) will convert into separately exercisable Moody's Stock Options and New D&B stock options,
regardless of whether Moody's or D&B employs the option holder after the Distribution. At the Distribution Date, the number of shares of
Moody's common stock covered by the Moody's Stock Options will equal the same number of shares covered by the unexercised historical
D&B options.
Use of Estimates
The preparation of financial statements in conformity with generally accepted accounting principles requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities, and the disclosure of contingent assets and liabilities at the date of the
financial statements, and the reported amounts of revenues and expenses during the period. Actual results could differ from those estimates.
Estimates are used in, but not limited to, accounts receivable allowances, employee benefit plans, taxes and contingencies, and depreciation and
amortization rates for property and equipment, goodwill, other intangible assets and computer software.
Accounting Change
Effective January 1, 1997, the Company changed its revenue recognition method to recognizing revenue over the service period from
previously recognizing revenue at the time of billing. In the opinion of management, this accounting change brings its revenue recognition
method more in line with the economics of the business and provides a better measure of operating results.
In accordance with Accounting Principles Board Opinion ("APB") No. 20 "Accounting Changes", the cumulative effect of this accounting
change resulted in a pre-tax non-cash charge of $30.7 million ($20.3 million after-tax or $.12 pro forma basic and diluted earnings per share).
Recently Adopted Accounting Policies
In March 1998, the American Institute of Certified Public Accountants issued Statement of Position 98-1, "Accounting for the Costs of
Computer Software Developed or Obtained for Internal Use" ("SOP 98-1"), which requires capitalization of certain costs incurred in the
development of internal-use software. SOP 98-1 is effective for fiscal years beginning after December 15, 1998. The Company believes that its
policy for capitalizing internal-use computer software costs is consistent with the requirements of SOP 98-1.
Recently Issued Accounting Policies
In March 2000, the Financial Accounting Standards Board issued Interpretation No. 44, "Accounting for Certain Transactions Involving Stock
Compensation, an interpretation of APB Opinion No. 25" ("FIN No. 44"). The interpretation provides guidance for certain issues relating to
stock compensation involving employees that arose in applying Opinion 25. Among other things, FIN 44 clarifies (a) the definition of an
employee for purposes of applying Opinion 25, (b) the criteria for determining whether a plan qualifies as a noncompensatory plan, (c) the
accounting consequence of various modifications to the terms of a previously fixed stock option or award, and (d) the accounting for an
exchange of stock compensation awards in a business combination. The provision of FIN No. 44 are effective July 1, 2000, except for the
provisions regarding modifications to fixed stock option awards that reduce the exercise price of an award, which apply to modifications made
after December 15, 1998. Provisions regarding modifications to fixed stock option awards
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to add reload features apply to modifications made after January 12, 2000. The effect of adopting FIN No. 44 is not expected to have a material
impact on Moody's.
In December 1999, the staff of the Securities and Exchange Commission ("SEC") issued Staff Accounting Bulletin No. 101, "Revenue
Recognition in Financial Statements" ("SAB 101"). SAB 101 summarizes some of the staff's interpretations of the application of generally
accepted accounting principles to revenue recognition. The staff provided this guidance due, in part, to the large number of revenue recognition
issues that it has encountered in registrant filings. In June 2000, SAB 101B, "Second Amendment: Revenue Recognition in Financial
Statements" was issued, which defers the effective date of SAB 101 until the fourth fiscal quarter of 2000. Moody's believes that its revenue
recognition policies are in compliance with SAB 101.
In June 1998, the Financial Accounting Standards Board issued SFAS No. 133, "Accounting for Derivative Instruments and Hedging
Activities" ("SFAS No. 133"). This statement establishes accounting and reporting standards for derivative instruments, including certain
derivative instruments embedded in other contracts, and for hedging activities. It requires recognition of all derivatives as either assets or
liabilities on the balance sheet and measurement of those instruments at fair value. If certain conditions are met, a derivative may be designated
specifically as: (a) a hedge of the exposure to changes in the fair value of a recognized asset or liability or an unrecognized firm commitment (a
fair value hedge); (b) a hedge of the exposure to variable cash flows of a forecasted transaction (a cash flow hedge); or (c) a hedge of the
foreign currency exposure of a net investment in a foreign operation, an unrecognized firm commitment, an available-for-sale security, or a
foreign-currency-denominated forecasted transaction. In June 1999, the Financial Accounting Standards Board issued SFAS No. 137 delaying
the effective date of SFAS No. 133. The provisions of SFAS No. 133 are effective for all fiscal quarters of all fiscal years beginning after June
15, 2000. Moody's currently does not engage in any transactions that would be impacted by the adoption of SFAS No. 133.
2. RECONCILIATION OF SHARES USED IN COMPUTING PRO FORMA EARNINGS PER SHARE
Below is a reconciliation of pro forma basic weighted average shares to pro forma diluted weighted average shares:

Weighted average number of pro forma shares -- Basic........
Dilutive effect of shares issuable under stock options,
restricted stock and performance share plans..............
Weighted average number of pro forma shares -- Diluted......

1999
1998
1997
---------------(SHARE DATA IN MILLIONS)
162.3
169.5
170.8
2.0
----164.3
=====

2.2
----171.7
=====

1.8
----172.6
=====

As required by SFAS No. 128, "Earnings per Share," Moody's has provided a reconciliation of basic weighted average shares to diluted
weighted average shares within the table outlined above. The conversion of diluted shares had no impact on Moody's operating results. Options
to purchase 3.0 million, 3.4 million and 3.1 million shares of D&B common stock were outstanding at December 31, 1999, 1998 and 1997,
respectively, but were not included in the computation of diluted earnings per share because the options' exercise prices were greater than the
average market price of D&B's common stock. The options generally expire 10 years after the initial grant date.
3. NON-RECURRING ITEM
In July 1998, Moody's sold its Financial Information Services business ("FIS"), which was engaged in the publishing of historical financial
information. Moody's received $26.5 million from the sale and recorded a
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pre-tax gain of $12.6 million. During the third quarter of 1999, certain agreements related to the sale of FIS expired or were completed. As a
result, estimated liabilities established at the time of the divestiture in connection with these agreements, determined to be no longer required,
were adjusted. These adjustments resulted in a gain of $9.2 million.
Below is summarized financial information for the FIS business through the sale date, as reflected in the combined statements of operations:

Revenues....................................................
Operating income............................................

YEAR ENDED
DECEMBER 31,
-------------1998
1997
--------$18.4
$34.3
4.2
5.8

4. PROPERTY AND EQUIPMENT, NET
Property and equipment, net consisted of:

Land, building and building improvements...............
Office and computer equipment..........................
Office furniture and fixtures..........................
Internal-use computer software.........................
Leasehold improvements.................................

USEFUL
LIVES
--------7-40
yrs......
3-5 yrs..
10 yrs...
3-5 yrs..
*

Less: accumulated depreciation.........................

DECEMBER 31,
---------------1999
1998
----------$ 22.1
$ 21.4
35.0
13.1
7.5
27.9
-----105.6
(62.3)
-----$ 43.3
======

33.6
12.0
5.9
24.5
-----97.4
(54.0)
-----$ 43.4
======

* shorter of the term of the lease or estimated useful life of the improvement
Included in expenses is depreciation and amortization expense of $11.4, $13.4, and $13.8 million for the years ended December 31, 1999, 1998
and 1997, respectively.
5. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
Accounts payable and accrued liabilities included the following significant components:

Accounts payable............................................
Accrued income taxes (see Note 11)..........................
Compensation and related expenses...........................
Other.......................................................

DECEMBER 31,
---------------1999
1998
----------$ 3.2
$ 1.6
174.0
163.4
71.9
59.6
26.0
39.4
----------$275.1
$264.0
======
======

6. RELATED PARTY TRANSACTIONS
D&B uses a centralized cash management system to finance its operations. Cash deposits from the majority of Moody's businesses are
transferred to D&B on a daily basis. In addition, the majority of Moody's cash disbursements are funded by D&B from its centralized cash
management system. Net distributions to
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D&B reflect these intercompany cash activities. No interest has been credited or charged for these transactions.
D&B provides certain centralized services to Moody's (see Note 1 to the financial statements). Expenses related to these services have been
allocated to Moody's based on utilization of specific services or, where an estimate could not be determined, based on Moody's revenues in
proportion to D&B's total revenues. Management believes these allocation methods are reasonable. However, the costs of these services and
benefits charged to Moody's are not necessarily indicative of the costs that would have been incurred if Moody's had performed these services
as a separate entity. These allocations included in expenses in the combined statements of operations totaled $17.2, $16.4 and $15.8 million in
1999, 1998 and 1997 respectively. Amounts due to D&B for these expenses are included in net distributions to D&B within shareholder's net
investment.
7. PENSION AND POSTRETIREMENT BENEFITS
As specified in the Employee Benefits Agreement, Moody's will assume responsibility for pension benefits related to its active and disabled
employees with benefits under the D&B Benefit Plan after the Distribution Date. Moody's will be allocated a portion of the assets of the D&B
retirement plans as agreed with D&B. Accordingly, an allocation of prepaid pension expenses attributable to Moody's active and disabled
employees, of approximately $50 million and $48 million in 1999 and 1998, respectively, has been reflected in the combined balance sheets.
Moody's will also assume responsibility for postretirement benefits for its active employees. An allocation of liabilities related to
postretirement benefits for Moody's active employees has been included in the combined balance sheets.
The responsibility for Moody's employees who retired or terminated with vested rights prior to the Distribution will remain with New D&B.
PENSION
Through the date of the Distribution, Moody's will participate in D&B's defined benefit pension plans covering substantially all employees.
Moody's accounts for the plans as multi-employer plans. Accordingly, Moody's has recorded net pension costs as allocated by D&B totaling
$0.1, $0.0, and $1.1 million for the years 1999, 1998 and 1997, respectively. After the Distribution, Moody's expects to establish a defined
benefit plan that will cover substantially all Moody's employees. The assumptions of the multi-employer plans are described below.
Effective January 1, 1997, the D&B Retirement Plan was amended to provide retirement income based on a percentage of annual
compensation, rather than final pay. The weighted average expected long-term rate of return on pension plan assets was 9.75% for 1999 and
1998. At December 31, 1999 and 1998 the projected benefit obligations were determined using weighted average discount rates of 7.75% and
6.75%, respectively, and weighted average rates of increase in future compensation levels of 4.91% and 3.91%, respectively. Plan assets are
invested in diversified portfolios that consist primarily of equity and debt securities.
SAVINGS PLAN
D&B also has a profit participation plan covering substantially all U.S. employees, including substantially all U.S. employees of Moody's, that
provides for an employee salary deferral contribution and Moody's contributions. Moody's employees will continue to participate in the D&B
profit participation plan through the
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date of the Distribution. Employees may contribute up to 16% of their pay. Moody's contributes an amount equal to 50% of employee
contributions, with Moody's contribution limited to 3% of the employee's pay. Moody's also makes contributions to the plan if certain
objectives are met, based on performance over a two-year period. Moody's recognized expense associated with the plan of $2.8, $2.6 and $2.4
million in 1999, 1998 and 1997, respectively. After the Distribution, Moody's expects to establish a profit participation plan covering
substantially all Moody's employees.
POSTRETIREMENT BENEFITS
In addition to providing pension benefits, Moody's, through D&B provides various health-care and life-insurance benefits for retired
employees. Employees are eligible for these benefits if they reach normal retirement age while working for Moody's or 10 years of service after
age 45.
Moody's accounts for the plan as a multi-employer plan. Accordingly, Moody's has recorded postretirement benefits costs as allocated by D&B
totaling $0.3 million for each of the years 1999, 1998 and 1997. The assumptions used for the multi-employer plan follow.
The accumulated postretirement benefits obligation at December 31, 1999 and 1998 was determined using discount rates of 7.75% and 6.75%,
respectively. The assumed rate of future increases in per capita cost of covered health-care benefits is 6.5% in 2000, decreasing gradually to
5.0% for the year 2021 and remaining constant thereafter.
8. EMPLOYEE STOCK OPTION PLANS
Under D&B's 1998 Key Employees' Stock Option Plan, certain employees of Moody's are eligible for the grant of stock options, stock
appreciation rights and limited stock appreciation rights in tandem with stock options. These awards are granted at the market price on the date
of the grant.
In connection with the Distribution, unexercised D&B stock options held by Moody's employees as of the Distribution Date will be adjusted to
comprise options to purchase Moody's Common Stock ("Moody's Stock Options") and separate options to purchase New D&B Common Stock
("New D&B Stock Options"). In general, unexercised D&B stock options held by New D&B employees as of the Distribution Date will
become options to acquire Moody's Common Stock, and such individual will also receive replacement stock options exercisable into shares of
New D&B Common Stock. The value of replacement awards will preserve, as closely as possible, the value of awards that existed prior to the
Distribution.
The number of shares of Moody's Common Stock covered by the adjusted Moody's Stock Options will equal the same number of shares
covered by the unexercised D&B stock options. The number of shares of New D&B Common Stock covered by the New D&B Stock Options
will equal 50% percent of the number of shares covered by the unexercised D&B stock options.
Unexercised D&B stock options held by former employees and disabled employees of D&B who terminated employment on or prior to the
Distribution Date will be adjusted in substantially the same manner as options held by Moody's active employees. All stock appreciation rights
will be adjusted or converted in substantially the same manner as the unexercised D&B stock options.
On July 1, 1998, in connection with the 1998 Distribution, employees of Donnelley were granted substitute options and other equity-based
awards, preserving the economic value, as closely as possible, of the awards that existed immediately prior to the 1998 Distribution, and any
awards held by them in respect of Donnelley were surrendered. For employees of Donnelley, awards were adjusted immediately following the
1998 Distribution to preserve, as closely as possible, the economic value of the awards that existed immediately prior to the 1998 Distribution.
The remaining holders of unexercised options, including retirees
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and certain other former employees of D&B, were offered the choice of converting their options to D&B options or continuing to hold
Donnelley options.
Statement of Financial Accounting Standards No. 123, "Accounting for Stock-Based Compensation" ("SFAS No. 123") requires that
companies with stock-based compensation plans either recognize compensation expense based on the fair value of options granted or continue
to apply Accounting Principles Board Opinion No. 25 ("APB No. 25") and related interpretations and disclose pro forma net income and
earnings per share assuming the fair value method had been applied. Moody's has chosen to continue applying APB No. 25 and related
interpretations in accounting for its plans. Accordingly, no compensation cost has been recognized for the fixed stock option plans. Had
compensation cost for Moody's stock-based compensation plans been determined based on the fair value at the grant dates for awards to
Moody's employees only under those plans, consistent with the method of SFAS No. 123, Moody's net income and pro forma earnings per
share would have been reduced to the pro forma amounts indicated below:
YEAR ENDED DECEMBER 31,
-------------------------1999
1998
1997
---------------Net Income:
As reported............................................
Pro forma..............................................
Pro Forma Basic earnings per share of common stock:
As reported............................................
Pro forma..............................................
Pro Forma Diluted earnings per share of common stock:
As reported............................................
Pro forma..............................................

$155.6
$153.2

$142.0
$139.8

$105.9
$104.9

$
$

.96
.94

$
$

.84
.82

$
$

.62
.61

$
$

.95
.93

$
$

.83
.81

$
$

.61
.61

The pro-forma disclosures shown are not representative of the effects on income and earnings per share in future years.
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The fair value of D&B's stock options used to compute the Moody's pro forma income disclosures is the estimated present value at grant date
using the Black-Scholes option-pricing model, with the following weighted average assumptions:

Expected dividend yield.........
Expected stock volatility.......
Risk-free interest rate.........
Expected holding period.........

1999
--------2.40%
30%
6.41%
5.0 years

AFTER
1998
DISTRIBUTION
-----------2.75%
20%
5.38%
6.0 years

CONVERSION
AT 1998
DISTRIBUTION
-----------2.75%
20%
5.42%
2.3 years

PRIOR TO
1998
DISTRIBUTION
-----------3.3%
20%
5.53%
4.5 years

1997
--------3.3%
20%
5.73%
4.5 years

Options outstanding at December 31, 1999 were granted during the years 1988 through 1999 and are exercisable over periods ending not later
than 2009. At December 31, 1999, 1998 and 1997, Moody's employees held options that were exercisable for 2,067,459 shares, 2,006,380
shares and 1,409,094 shares of D&B common stock, respectively. 9,087,997 shares, 12,427,373 shares and 1,450,195 shares were available for
future grants under the D&B plans at December 31, 1999, 1998 and 1997, respectively.
Changes in stock options for the three years ended December 31, 1999 are summarized as follows:

Options outstanding, January 1, 1997........................
Granted...................................................
Exercised.................................................
Surrendered or retired....................................
Options outstanding, December 31, 1997......................
Granted...................................................
Exercised.................................................
Surrendered or retired....................................
Options outstanding, June 30, 1998..........................
Options converted, July 1, 1998.............................
Granted...................................................
Exercised.................................................
Surrendered or retired....................................
Options outstanding, December 31, 1998......................
Granted...................................................
Exercised.................................................
Surrendered or retired....................................
Options outstanding, December 31, 1999......................

NUMBER
OUTSTANDING
----------3,330,313
867,041
(385,496)
(266,167)
--------3,545,691
6,300
(179,952)
(117,988)
--------3,254,051
=========
3,449,022
1,358,989
(182,129)
(184,622)
--------4,441,260
1,225,590
(419,964)
(134,812)
--------5,112,074
---------

WEIGHTED
AVERAGE
EXERCISE PRICE
-------------$22.15
30.06
20.71
23.42
24.14
31.91
21.56
24.39
24.29
22.92
32.72
20.45
26.55
25.87
29.22
20.56
30.63
$26.98

The weighted average fair value of options granted during 1999, 1998 and 1997 was $8.78, $7.13 and $5.52, respectively.
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The following table summarizes information about stock options outstanding at December 31, 1999:

RANGE OF EXERCISE PRICES
-----------------------$14.84 -- $23.35
$24.00 -- $35.63
Total

OPTIONS OUTSTANDING
---------------------------------------------WEIGHTED
AVERAGE
REMAINING
WEIGHTED
NUMBER
CONTRACTUAL
AVERAGE
OUTSTANDING
LIFE IN YEARS
EXERCISE PRICE
-----------------------------------1,899,505
4.7 Years
$21.31
3,212,569
8.5 Years
$30.34
--------5,112,074
---------

OPTIONS EXERCISABLE
----------------------------WEIGHTED
NUMBER
AVERAGE
EXERCISABLE
EXERCISE PRICE
-----------------------1,695,831
$21.28
371,628
$28.47
--------2,067,459
---------

Under the D&B 1998 Key Employees' Stock Incentive Plan, key employees of Moody's may be granted shares of D&B's stock based on the
achievement of two-year revenue growth goals or other key operating objectives. At the end of the performance period, Company performance
at target will yield the targeted amount of shares, whereas Company performance above or below target will yield larger or smaller share
awards, respectively. Compensation expense of $11.5, $5.0 and $5.0 million was recorded by the Company in 1999, 1998 and 1997,
respectively, for the plans.
In addition, certain New D&B employees have been granted stock appreciation rights and limited stock appreciation rights in tandem with their
D&B stock options. All stock appreciation rights granted to New D&B employees will be adjusted or converted in substantially the same
manner as unexercised D&B stock options.
9. INCOME TAXES
Components of the income tax expense (benefit) are as follows:
YEAR ENDED DECEMBER 31,
------------------------1999
1998
1997
--------------Current:
Federal.................................................
State and local.........................................
Non U.S. ...............................................
Total Current.............................................
Deferred:
Federal.................................................
State and local.........................................
Non U.S. ...............................................
Total Deferred............................................
Provision for Income Taxes......................
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$ 77.8
36.6
1.6
-----116.0
------

$ 66.1
36.2
0.4
-----102.7
------

$40.7
26.2
0.6
----67.5
-----

4.8
2.6
(0.1)
-----7.3
-----$123.3
======

(4.2)
(2.6)
------(6.8)
-----$ 95.9
======

(2.6)
(.9)
-----(3.5)
----$64.0
=====
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A reconciliation of the U.S. federal statutory tax rate to the Company's effective tax rate on profits before income taxes is as follows:

U.S. statutory tax rate.....................................
State and local taxes, net of federal tax benefit...........
Recognition of ordinary losses..............................
Foreign operations..........................................
Other.......................................................
Effective Tax Rate................................

YEAR ENDED DECEMBER 31,
------------------------1999
1998
1997
------------35.0%
35.0%
35.0%
9.2
9.3
8.7
-(4.4)
(9.0)
(0.1)
(0.3)
(0.3)
0.1
0.7
(0.7)
---------44.2%
40.3%
33.7%
====
====
====

Income taxes paid through distributions to D&B in the combined financial statements were $116.0, $113.3 and $84.7 million in 1999, 1998 and
1997, respectively.
Below is a summary of the deferred tax accounts at December 31:

Deferred tax assets:
Current:
Allowances.............................................
Accrued liabilities....................................
Accrued compensation...................................
Other..................................................
Total current.............................................
Non-current:
Depreciation...........................................
Accrued liabilities....................................
Accrued compensation...................................
Total Non-current.........................................
Gross deferred tax assets...................................

Deferred tax liabilities:
Non-current:
Retirement and pension plans...........................
Amortization...........................................
Total Non-current.........................................
Gross deferred tax liabilities..............................
Total net deferred tax asset..............................

1999
------

1998
------

$ 13.1
0.9
4.2
0.3
-----18.5

$ 11.3
2.6
4.0
0.7
-----18.6

2.3
2.6
3.3
-----8.2
-----26.7
------

1.7
9.4
3.7
-----14.8
-----33.4
------

(22.5)
(0.8)
-----(23.3)
-----(23.3)
-----$ 3.4
======

(21.6)
(1.1)
-----(22.7)
-----(22.7)
-----$ 10.7
======

Included in other current assets are prepaid taxes of $62.0 and $58.2 million and current deferred tax assets of $18.5 and $18.6 million at
December 31, 1999 and 1998, respectively. Non-current deferred tax assets of $8.2 and $14.8 million are included in other assets at December
31, 1999 and 1998, respectively. Non-current deferred tax liabilities of $23.3 and $22.7 million are included in other liabilities at December 31,
1999 and 1998, respectively. Management has determined based on the Company's history of prior and current levels of operating earnings,
that no valuation allowance for deferred tax assets should be provided as of December 31, 1999 and 1998.
F-75

MOODY'S CORPORATION
NOTES TO COMBINED FINANCIAL STATEMENTS -- (CONTINUED)
(TABULAR DOLLAR AMOUNTS IN MILLIONS, EXCEPT PER SHARE DATA)
At December 31, 1999, undistributed earnings of non-U.S. subsidiaries aggregated $18.7 million. Deferred tax liabilities have not been
recognized for these undistributed earnings because it is management's intention to reinvest such undistributed earnings outside the U.S. If all
undistributed earnings were remitted to the U.S., the amount of incremental U.S. Federal and foreign income taxes payable, net of foreign tax
credits, would be $1.1 million.
10. LEASE COMMITMENTS
Moody's has leased facilities, which are under operating leases that expire over the next ten years. Moody's also leases certain computer and
other equipment under operating leases that expire over the next four years. Rent expense under operating leases for the years ended December
31, 1999, 1998 and 1997 was $5.6, $5.5 and $5.4 million, respectively. Rent expense for 1999 and 1998 is net of sublease rental income of $1.0
and $0.4 million related to a facility utilized by FIS, which was sold in July 1998.
The approximate minimum rent for operating leases that have remaining noncancelable lease terms in excess of one year at December 31, 1999
net of sublease rental commitments of $1.0, $1.0 and $0.6 million in 2000, 2001, and 2002, respectively, are as follows:
YEAR ENDED DECEMBER 31,
----------------------2000........................................................
2001........................................................
2002........................................................
2003........................................................
2004........................................................
Thereafter..................................................
Total minimum lease payments......................

$ 6.9
6.1
4.7
3.8
3.1
6.0
----$30.6
=====

11. CONTINGENCIES
Moody's is involved in legal proceedings, claims and litigation arising in the ordinary course of business. Although the outcome of such matters
cannot be predicted with certainty, in the opinion of management, the ultimate liability of Moody's in connection with such matters will not
have a material effect on Moody's results of operations, cash flows or financial position.
In addition, Moody's also has certain other contingencies discussed below.
Information Resources, Inc.
On July 29, 1996, Information Resources, Inc. ("IRI") filed a complaint in the United States District Court for the Southern District of New
York, naming as defendants the corporation then known as "The Dun & Bradstreet Corporation"
(i.e., Donnelley), A.C. Nielsen Company (a subsidiary of ACNielsen Corporation)
and I.M.S. International, Inc. (a subsidiary of Cognizant Corporation). At the time of the filing of the complaint, each of the other defendants
was a wholly owned subsidiary of Donnelley.
The complaint alleges various violations of United States antitrust laws, including purported violations of Sections 1 and 2 of the Sherman Act
arising from tying arrangements, agreements with retailers and other customers, predatory pricing practices and other matters alleged by IRI. In
addition to the foregoing claims, the complaint alleges a claim of tortious interference with a contract and a claim of tortious interference with a
prospective business relationship. These claims relate to the acquisition by defendants of Survey Research Group Limited ("SRG"). IRI alleges
SRG violated an alleged agreement with IRI when it agreed to be acquired by the defendants and that the defendants induced SRG to breach
that agreement.
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IRI's complaint alleges damages in excess of $350 million, which amount IRI asked to be trebled under antitrust laws. IRI also seeks punitive
damages in an unspecified amount. No amount in respect of these alleged damages has been accrued in the combined financial statements of
the Company.
In November 1996, Donnelley completed a Distribution to its shareholders (the "1996 Distribution") of the capital stock of ACNielsen
Corporation ("ACNielsen") and Cognizant Corporation ("Cognizant"). On October 28, 1996, in connection with the 1996 Distribution,
Cognizant, ACNielsen and Donnelley entered into a Indemnity and Joint Defense Agreement (the "Indemnity and Joint Defense Agreement")
pursuant to which they have agreed (i) to certain arrangements allocating potential liabilities ("IRI Liabilities") that may arise out of or in
connection with the IRI action and (ii) to conduct a joint defense of such action. In particular, the Indemnity and Joint Defense Agreement
provides that ACNielsen will assume exclusive liability for IRI Liabilities up to a maximum amount to be calculated at such time such
liabilities, if any, become payable (the "ACN Maximum Amount"), and that Donnelley and Cognizant will share liability equally for any
amounts in excess of the ACN Maximum Amount. The ACN Maximum Amount will be determined by an investment banking firm as the
maximum amount that ACNielsen is able to pay after giving effect to (i) any plan submitted by such investment bank that is designed to
maximize the claims-paying ability of ACNielsen without impairing the investment banking firm's ability to deliver a viability opinion (but
which will not require any action requiring stockholder approval), and (ii) payment of related fees and expenses. For these purposes, financial
viability means the ability of ACNielsen, after giving effect to such plan, the payment of related fees and expenses and the payment of the ACN
Maximum Amount, to pay its debts as they become due and to finance the current and anticipated operating and capital requirements of its
business, as reconstituted by such plan, for two years from the date any such plan is expected to be implemented.
In June 1998, Donnelley completed a distribution to its shareholders (the "1998 Distribution") of the capital stock of D&B and changed its
name to R.H. Donnelley Corporation. In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby the
Company has assumed all potential liabilities of Donnelley arising from the IRI action and agreed to indemnify Donnelley in connection with
such potential liabilities.
During 1998, Cognizant separated into two companies, IMS Health Incorporated ("IMS Health") and Nielsen Media Research, Inc. ("NMR").
IMS Health and NMR are each jointly and severally liable for all Cognizant liabilities under the indemnity and Joint Defense Agreement.
Under the terms of the Distribution Agreement, as a condition to the Distribution, New D&B will undertake to be jointly and severally liable
with Moody's for D&B's Obligations to Donnelley under the 1998 Distribution Agreement, including any liabilities arising under the Indemnity
and Joint Defense Agreement. However, as between themselves, each of New D&B and Moody's will be responsible for 50% of any payments
to be made with respect to the IRI action pursuant to the 1998 Distribution Agreement, including legal fees or expenses related thereto.
Management is unable to predict at this time the final outcome of the IRI action or whether the resolution of this matter could materially affect
Moody's results of operations, cash flows or financial position.
Tax matters
D&B enters into global tax planning initiatives in the normal course of business, principally through tax free restructurings of both its foreign
and domestic operations. These initiatives are subject to normal review by tax authorities. It is possible that additional liabilities may be
proposed by tax authorities as a result of these reviews and that some of the reviews could be resolved unfavorably. At this time, management
is unable to predict the extent of such reviews, the outcome thereof or whether such outcome could materially affect Moody's results of
operations, cash flows or financial position.
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Pursuant to the Distribution Agreement, New D&B and Moody's will agree to be financially responsible for 50% of any potential liabilities that
may arise with respect to the reviews described above, to the extent such potential liabilities are not directly attributable to their respective
business operations. See "Relationships Between The Dun & Bradstreet Corporation and Moody's Corporation After the Distribution
Agreement -- Distribution Agreement."
The IRS, as part of its audit process, is continuing its review of D&B's utilization of certain capital losses generated during 1989 and 1990. On
May 9, 2000, the IRS issued a summary report disallowing the utilization of these capital losses. D&B expects to receive a final adjustment
disallowing the utilization of these capital losses from the IRS during the second quarter of 2000.
Pursuant to a series of agreements, IMS Health and NMR are jointly and severally liable to pay one-half, and Donnelley the other half, of any
payments for taxes and accrued interest that may arise from future audit, adjustments after review by tax authorities relating to various
transactions to which IMS Health, NMR and Donnelly are parties after Donnelley pays the first $137 million.
In connection with the 1998 Distribution, D&B and Donnelley entered into an agreement whereby D&B has assumed all potential liabilities of
Donnelley arising from these tax matters and has agreed to indemnify Donnelley in connection with such potential liabilities.
On May 12, 2000, an amended tax return was filed for the 1989 and 1990 tax periods which reflected the May 9, 2000 report in the amount of
$561.6 million of tax and interest due. D&B paid the IRS approximately $349.3 million of this amount on May 12, 2000, which D&B funded
with short-term borrowings. IMS Health has informed D&B that it paid to the IRS approximately $212.3 million on May 17, 2000.
Notwithstanding the filing and payment, D&B intends to contest the assessment of amounts, if any, in excess of the amounts paid. D&B has
accrued its anticipated share of the probable liability arising from the utilization of these capital losses. Half of such liability has been allocated
to Moody's and is reflected herein.
12. SEGMENT INFORMATION
The Company reports segment information in accordance with SFAS No. 131, "Disclosures about Segments of an Enterprise and Related
Information." In accordance with SFAS No. 131, operating segments are defined as components of an enterprise for which separate financial
information is available that is evaluated regularly by the chief operating decision maker in deciding how to allocate resources and in assessing
performance. The Company operates primarily in one reportable business segment -- ratings, which accounts for approximately 90% of the
Company's total revenues. Revenues of the opinion research products and risk management services businesses have been aggregated as
"Other" for reporting purposes. Given the dominance of the ratings segment to Moody's overall results, the Company does not separately
measure and report operating income for the ratings business. Rather, revenue is the predominant measure utilized by senior management for
assessing performance and for the allocation of resources, and operating income is evaluated for the Company as a whole. In addition, assets
are not allocated on a segment basis and are considered on a total company basis only.
The ratings segment comprises four major rating groups, each of which have similar economic and financial characteristics. They are corporate
finance ratings, structured finance ratings, financial institutions and sovereign ratings and public finance ratings.
Revenues included in "Other" consists of opinion products revenue, generated from the sale of investor-oriented credit research, and the risk
management services revenues, generated from the sale of credit risk assessment software and related products and services. Also included in
"Other" for 1998 and 1997 are the revenues of the FIS business, which was divested in July of 1998.
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The accounting principles underlying the revenue information reported for each segment are consistent with those described in the summary of
significant accounting policies in Note 1. There are no intersegment sales and no single customer accounted for 10% or more of total revenue.
YEAR ENDED DECEMBER 31,
-------------------------1999
1998
1997
---------------Revenues:
Ratings
Corporate Finance Ratings..............................
Structured Finance Ratings.............................
Financial Institutions and Sovereign Ratings...........
Public Finance Ratings.................................
Total ratings revenue..................................
Other(1)..................................................
Total revenues.........................................
Total expenses..............................................
Gain on sale of business(2).................................
Other non-operating income (expense), net...................
Income from operations, before provision for income taxes...

$165.5
172.4
104.8
59.5
-----502.2
62.0
-----$564.2
======
293.8
9.2
(.7)
-----$278.9
======

$143.6
143.0
90.1
64.8
-----441.5
72.4
-----$513.9
======
288.4
12.6
(.2)
-----$237.9
======

$127.7
104.1
90.1
58.0
-----379.9
77.5
-----$457.4
======
267.4
-.2
-----$190.2
======

(1) Includes revenue for FIS, which was sold in July 1998, of $18.4 million for 1998 and $34.3 million for 1997. (see Note 3).
(2) Represents the gain on the sale of FIS (see Note 3).
Revenue and long-lived asset information by geographic area as of and for the year ended December 31,

Revenues:
United States..........................................
International(A).......................................
Combined Total.........................................
Long-lived Assets:
United States..........................................
International..........................................
Combined Total.........................................

1999
------

1998
------

1997
------

$423.4
140.8
-----$564.2
======

$413.0
100.9
-----$513.9
======

$378.3
79.1
-----$457.4
======

$ 38.5
9.8
-----$ 48.3
======

$ 42.5
6.5
-----$ 49.0
======

$ 49.5
5.4
-----$ 54.9
======

(A) International revenues are determined as follows:
International revenues are determined based on the country of domicile of the customer or the issuer.
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13. QUARTERLY INFORMATION (UNAUDITED)
THREE MONTHS ENDED(1)
-------------------------------------------------MARCH 31
JUNE 30
SEPTEMBER 30
DECEMBER 31
----------------------------------1999
Revenues..............................
Operating Income......................
Net Income............................
Pro Forma Basic Earnings Per Share....
Pro Forma Diluted Earnings Per
Share...............................
1998
Revenues..............................
Operating Income......................
Net Income............................
Pro Forma Basic Earnings Per Share....
Pro Forma Diluted Earnings Per
Share...............................

YEAR
------

$137.1
63.0
35.2

$ 147.4
71.9
40.0

$139.3
66.6
42.2

$140.4
68.9
38.2

$564.2
270.4
155.6

$

.22

$

.25

$

.26

$

.24

$.96(2)

$

.21

$

.24

$

.26

$

.24

$.95(2)

$132.5
58.3
34.8

$ 140.7
63.1
37.7

$118.5
50.3
37.4

$122.2
53.8
32.1

$513.9
225.5
142.0

$

.20

$

.22

$

.22

$

.19

$.84

$

.20

$

.22

$

.22

$

.19

$.83

(1) Basic and diluted EPS are computed independently for each of the periods presented. Accordingly, the sum of the quarterly earnings per
share data may not agree to the total for the year.
(2) The number of weighted average shares outstanding changes as common shares are issued for employee plans and other purposes or as
shares are repurchased. For this reason, the sum of quarterly earnings per share may not be the same as earnings per share for the year.
14. VALUATION AND QUALIFYING ACCOUNTS
BALANCE AT
BEGINNING
OF THE YEAR
----------Allowances:
Year ended December 31, 1997
Year ended December 31, 1998
Year ended December 31, 1999

$(11.2)
(22.8)
(20.7)

ADDITIONS
CHARGED TO
REVENUE
---------$(36.7)
(35.7)
(40.3)

WRITE-OFFS
----------

BALANCE AT
END
OF THE YEAR
-----------

$25.1
37.8
36.5

$(22.8)
(20.7)
(24.5)

Allowances primarily represent adjustments to customer billings that are estimated when the related revenue is recognized.
15. SUBSEQUENT EVENT
On January 27, 2000, Moody's acquired the net assets of a financial software products company for $17.4 million in cash. The acquisition was
accounted for using the purchase method of accounting for business combinations from the date of acquisition. The purchase price has been
preliminarily allocated based on estimated fair values at the date of acquisition, pending final determination of certain acquired balances. This
preliminary allocation has resulted in acquired goodwill and other intangibles of approximately $17.2 million, which will be amortized on a
straight-line basis over 3-10 years.
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