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Item 2.02, "Results of Operations and FinanciaCondition"

On July 30, 2008, Moody's Corporation (the "Compaaynounced its financial results for the quaeteded June 30, 2008. A copy of the
press release containing the announcement is iedlad Exhibit 99.1. The information contained iis tBurrent Report, including the exhibit
hereto, is being furnished and shall not be deelfiled" for the purpose of Section 18 of the Settasi Exchange Act of 1934, as amended
(the "Exchange Act") or otherwise subject to tlabilities of that Section. The information in tiisirrent Report shall not be incorporated by
reference into future filings under the Securikes of 1933, as amended, or the Exchange Act, aritds specifically incorporated by
reference therein.

Item 7.01, "Regulation FD Disclosure"

The information set forth under Item 2.02, "Resuoft©perations and Financial Condition" is incoigued herein by reference.
Item 9.01, "Financial Statements and Exhibits"

(d) Exhibits

99.1 Press release of Moody's Corporation datid3D, 2008, announcing results for the quarteleenJune 30, 2008.
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Exhibit 99.1

Moody ' s Corporation Reports Results for Second Quarter 208

20Q08 revenue down 25%

Reported 2Q08 EPS of $0.54 down 43%

2Q08 EPS of $0.51 down 33%, excluding legacy tax thers

Reaffirming FY 2008 EPS guidance of $1.90 to $2.06xcluding legacy tax matters

NEW YORK--(BUSINESS WIRE)--Moody's Corporation (NYSE: MC@day announced results for the second quarter.2008
Summary of Results for Second Quarter 2008

Moody’s reported revenue of $487.6 million for theee months ended June 30, 2008, a decrease ofr@aB96$646.1 million for the same
guarter of 20070Operating income for the quarter was $233.7 mill@B86% decline from $363.7 million for the sameqetlast year. Dilute
earnings per share were $0.54 for the second quarg®908 and included a one-time benefit of $0&lated to certain legacy tax matters.
Excluding this one-time item and the legacy taxdfi¢firom the same period in 2007, which had afpasimpact of $0.19, diluted earnings
per share were $0.51 in 2008 versus $0.76 in 2004 33% decrease.

Raymond McDaniel, Chairman and Chief Executive €ffiof Moody’s, said, “Moody’s results in the sedajuarter improved over the
previous quarter, although they were well belovwordgrior-year comparables. First half resultseefbersistently difficult credit market
conditions and, as detailed in today’s press releae remain cautious about recovery in the craditets for the remainder of 2008.” Mr.
McDaniel added, “We are reaffirming our previoul-fitear EPS guidance of $1.90 to $2.00, based ondys solid base of recurring
revenue from the ratings business and good grawth Moody’s Analytics, together with ongoing cosamagement efforts.”

Second Quarter Revenue

For Moody’s Corporation overall, U.S. revenue 0632 million for the second quarter of 2008 deceda®4% from the second quarter of
2007, while non-U.S. revenue of $224.1 million éased 9% from the same period. Moody’s global reeateclines were slightly offset by
the positive impact of foreign currency translatafrapproximately 200 basis points. Non-U.S. resweaccounted for 46% of Moody’s total
revenue for the quarter, up from 38% in the year{agriod.




Revenue at Moody’s Investors Service for the secpradter of 2008 was $355.8 million, a decreas&3@b from the prior-year period. U.S.
revenue of $198.8 million for the second quarte2@¥8 decreased 42% from the second quarter of. 2087-U.S. revenue of $157.0 million,
representing 44% of total MIS revenue, declined It the yeaago period. Revenue declines were slightly offgethie positive impact ¢
foreign currency translation of approximately 2@®is points.

Within the ratings business, global structuredriterevenue totaled $120.1 million for the secomakigr of 2008, a decrease of 56% from a
year earlier. U.S. structured finance revenue dase@ 67%, driven by significant declines in isseaaross most asset classes.-U.S.
structured finance revenue decreased 35%, led ddinds in the European credit derivatives and corsiakreal estate finance sectors.

Global corporate finance revenue of $97.4 milliorthie second quarter of 2008 declined 23% frons#mee quarter of 2007. Revenue in the
U.S. declined 31% from the prigear period. Significant revenue growth from ratih. investment grade debt was more than offséidiy
double-digit declines in revenue from speculativadg bond and bank loan ratings. Outside the 0oBporate finance revenue decreased 7%
due primarily to declines in revenue from specutatjrade bond and bank loan ratings.

Global financial institutions revenue of $72.1 il in the second quarter of 2008 was flat compé&wdtie same quarter of 2007. Financial
institutions revenue in the U.S. declined 9% aenere declines in the banking and insurance sectors than offset growth in the finance
and securities sector. Outside the U.S., reverwreased 9% primarily due to growth in European hatikgs.

Global public, project and infrastructure finanegenue was $66.2 million for the second quart&08B, 13% higher than in the second
quarter of 2007, reflecting solid double-digit pamt growth in revenue from U.S. municipal ratingablic, project and infrastructure finance
revenue in the U.S. increased 21% with the pri@ryeeriod. Non-U.S. revenue decreased 5% due phntaa decline in project finance
activity.

Moody’s Analytics revenue for the second quarte2@38 rose to $131.8 million, up 14% from the sajarter of 2007. U.S. revenue of
$64.7 million for the second quarter of 2008 ineexa10% from the second quarter of 2007. Non-&nues increased by 18%, and
represented 51% of total Moody’s Analytics reverB@h the subscriptions and consulting businesslifelivered double-digit percent
growth. Revenue from subscriptions rose to $117lilom contributing the majority of dollar growtlroreign currency translation positively
impacted operating results, increasing revenue tirow approximately 190 basis points.




Second Quarter Expenses

Second quarter 2008 operating expenses for Moddytporation of $253.9 million were $28.5 million D% lower than in the prior-year
period. Lower incentive and stock-based compensa&iists positively impacted these results, as astl ieduction initiatives that we began in
the second half of 2007. Included in operating esps were approximately $10 million, or about $6B8share, of one-time charges related
to accelerated depreciation expense associatedhvetbtliosure of the Company’s New Jersey officevalb as senior executive severance.
Second quarter 2008 non-operating expenses included-time benefit of approximately $8 millionexftax, or about $0.03 per share,
relating to the resolution of certain legacy taxters. Moody’s operating margin for the second tprasf 2008 was 47.9%, 840 basis points
lower than the prior-year period.

Second Quarter Effective Tax Rate

Moody'’s effective tax rate was 38.9% for the secqudrter of 2008, compared with 31.3% for the pyiear period. The increase is due
primarily to the net tax benefit in the prior-ygmariod associated with the resolution of certagatyy tax matters. Excluding the impact of
legacy tax matters in both periods, the tax ratetfe second quarter of 2008 was 40.1%, essentiatlyith 40.0% for the prior-year period.

Year-to-date Results

Moody’s Corporation revenue for the first six manthf 2008 totaled $918.3 million, a decrease of 2&% $1,229.1 million for the same
period of 2007. First half operating income of $43illion was down 35% from $668.4 million for teame period of 2007. Changes in
global revenue and operating income results indwgproximately 200 basis points and 250 basistpaiespectively, of positive impact
from currency translation. Diluted earnings permrstaf $1.03 for the first half of 2008 included @®4 per share benefit from the resolutiol
certain legacy tax matters in the second quartesiuling the impacts of legacy tax matters in budhiods, diluted earnings per share of $
decreased 28% from $1.37 for the first half of 2007

Revenue at Moody’s Investors Service totaled $654lon for the first six months of 2008, a decseaf 35% from the prior-year period.
Moody’s Analytics revenue rose to $264.3 milliom foe first half of 2008, up 17% from the first haf 2007.

Share Repurchases

During the second quarter of 2008, Moody'’s repusekial .7 million shares at a total cost of $63 omlland issued approximately 0.6 million
shares under employee stock-based compensatiosn Patstanding shares as of June 30, 2008 totdled Pnillion, representing a 9%
decrease from a year earlier. Second quarter sbpuechases were funded using a combination ofdash flow and borrowings. At quarter-
end, Moody’s had $1.3 billion of outstanding delithvadditional debt capacity available of approxieia$500 million. Additionally, as of
June 30, 2008, Moody’s had $1.7 billion of shamurehase authority remaining under its current faog




Assumptions and Outlook for Full-Year 2008

Moody'’s outlook for 2008 is based on assumptiormuaimany macroeconomic and capital market factociding interest rates, corporate
profitability and business investment spending,geeand acquisition activity, consumer spendingidential mortgage borrowing and
refinancing activity, securitization levels, angital markets issuance. There is an important degfeincertainty surrounding these
assumptions and, if actual conditions differ frdrage assumptions, Moody’s results for the year difégr from our current outlook.

Moody'’s full-year outlook for 2008 performance isalnanged from its previous guidance introduced anckl 11, 2008 and reaffirmed at its
Investor Day on June 5, 2008. For Moody’s overadl,continue to expect full-year 2008 revenue tdidedn the mid- to high-teens percent
range. This decline assumes foreign currency taéinsl for the remainder of 2008 at current exchaaes. Revenue guidance for certain
lines of business has changed slightly based odittons specific to those sectors and geographisnow anticipate the weakness of the
first half to continue for the remainder of the yjesith modest improvement in market liquidity aisduance conditions in 2009.

Full-year 2008 operating expenses are now expé¢otddcline about 10% on an as-reported basis cadpgarfull-year 2007. Excluding the
$50 million restructuring charge in 2007, we nowjpct full-year 2008 expenses to decline about 8 .continue to expect full-year 2008
operating margin to be in the mid-forties percamntge. The Company continues to project that fudlry2008 diluted earnings per share,
excluding adjustments related to legacy tax matteitsmeet our previous guidance of a range frah®$ to $2.00.

For the global Moody'’s Investors Service businesscontinue to expect revenue for the full-year@@0decline in the mid-twenties percent
range. Within the U.S., we continue to project Mgsdnvestors Service revenue to decrease in tlaethiities percent range for the full-year
2008.

In the U.S. structured finance business, we noveexgevenue for the year to decline in the higtiefif to low-sixties percent range, reflecting
large double-digit percent declines in most askaises, led by residential mortgage-backed seesiritommercial real estate finance and
credit derivatives ratings.

In the U.S. corporate finance business, we nowa&xeeenue to decrease in the mid-twenties peregge for the year, driven by declines in
speculative-grade bond and bank loan ratings.

In the U.S. financial institutions sector, the Ca@mp now expects revenue to be flat. For the U.Bliguroject and infrastructure finance
sector, we now project 2008 revenue to grow iniilgd-single-digit percent range.




Outside the U.S. we continue to expect Moody'’s $twes Service revenue to decrease in the highesitigit percent range. Growth from
rating financial institutions and corporationsyas| as public, project and infrastructure finaiEexpected to be more than offset by a high-
twenties percent decline in structured financengtirevenue, primarily in Europe.

For Moody’s Analytics, we now expect revenue growtlthe low- to mid-teens percent range, rathen tinéd-teens, as weakness in the glc
debt markets and retrenchment within financialifagons is leading to longer sales cycles and desbrise in customer attrition. On a
geographic basis, U.S. and non-U.S. growth is najepted to be in the low double-digit and mid-te@ercent ranges, respectively. Growth
in the subscription business is now expected tio Itiee low- to mid-teens percent range, reflectiogtomers' budget constraints and reduced
spending, especially among large bank custometigidebt capital markets segment. Despite thesddreevenue growth will be driven by
sales of credit research services, continued stlengand for economic research and data, and thactnop our newly formed pricing and
valuation business. In the software business, weaxpect revenue to decline in the high singletgigrcent range. In the smaller consulting
business, we continue to anticipate very strongvtjroreflecting a robust pipeline of professionethsces engagements and credit training
projects. There is considerable demand for Moodyjgertise in credit education, risk modeling, acorecard development, as customers
implement more sophisticated risk management psesesnd comply with regulatory requirements.

*kkkk

Moody's is an essential component of the globaitaamarkets, providing credit ratings, researcls and analysis that contribute to stable,
transparent and integrated financial markets. M&o@prporation (NYSE: MCO) is the parent companwafody's Investors Service, which
provides credit ratings and research covering thsituments and securities, and Moody's Analygogompassing the growing array of
Moody’s non-ratings businesses including Moody’s XM provider of quantitative credit analysis todoody's Economy.com, which
provides economic research and data services, adiys Wall Street Analytics, a provider of softwdor structured finance analytics. The
Corporation, which reported revenue of $2.3 billior2007, employs approximately 3,500 people woitldnand maintains a presence in 29
countries. Further information is available at wwmeodys.com

“Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995

Certain statements contained in this release awafd-looking statements and are based on futyseatations, plans and prospects for
Moody'’s business and operations that involve a remolbrisks and uncertainties. Moody’s outlook 2008 and other forward-looking
statements in this release are made as of JUROR®, and the Company disclaims any duty to supghtnupdate or revise such statemen
a going-forward basis, whether as a result of sylset developments, changed expectations or otbeniwi connection with the “safe
harbor” provisions of the Private Securities Litiga Reform Act of 1995, the Company is identifyiogrtain factors that could cause actual
results to differ, perhaps materially, from thoséicated by these forward-looking statements. Thas®rs include, but are not limited to,
matters that could affect the volume of debt séiesrissued in domestic and/or global capital matkacluding credit quality concerns,
changes in interest rates and other volatilityhim financial markets; possible loss of market stfan@igh competition; introduction of
competing products or technologies by other congsmgricing pressures from competitors and/or custs; the potential emergence of
government-sponsored credit rating agencies; peapbsS., foreign, state and local legislation segltations; regulations relating to the
oversight of Nationally Recognized Statistical RgtOrganizations; possible judicial decisions inaas jurisdictions regarding the status of
and potential liabilities of rating agencies; tlwsgible loss of key employees to investment or cenaial banks or elsewhere and related
compensation cost pressures; the outcome of amgweday controlling tax authorities of the Companglsbal tax planning initiatives; the
outcome of those legacy tax and legal contingenbisrelate to the Company, its predecessorstaidaffiliated companies for which
Moody’s has assumed portions of the financial rasfmlity; the outcome of other legal actions toieththe Company, from time to time,
may be named as a party; the ability of the Comparspiccessfully integrate acquired businesseschng in the demand for credit risk
management tools by financial institutions; anceotiisk factors as discussed in the Company’s dmepart on Form 10k for the year ende
December 31, 2007 and in other filings made byGbmpany from time to time with the Securities andtiange Commission.




Moody's Corporation
Consolidated Statements of Operations (Unaudited)

Three Months Ended

Six months ended

June 30, June 30,
2008 2007 2008 2007
Amountsin millions, except per share amounts
Revenue $ 487.¢ $ 646.1 $ 918 $ 1,229.:
Expenses
Operating, selling, general and administrative esps 237.c 273.c 456.¢ 541.:
Restructuring (0.2 - 0.9 -
Depreciation and amortization 16.¢ 9.1 29.2 19.4
Total expenses 253.¢ 282.4 485.% 560.7
Operating income 233.7 363.7 433.C 668.4
Interest and other non-operating (expense) incomie, (12.3) 17.¢ (15.9 14.5
Income before provision for income taxes 221.¢ 381.t 417.€ 682.¢
Provision for income taxes 86.2 119.€ 161.% 245.¢
Net income $ 135.2 $ 261.¢ $ 255¢ $ 437.C
Earnings per share
Basic $ 0.5¢ $ 0.97 $ 1.04 $ 1.6C
Diluted $ 0.54 $ 0.9t $ 1.0 $ 1.5€
Weighted average number of shares outstandin
Basic 244.¢ 269.€ 246.( 273.€
Diluted 248.1 276.( 249t 280.4
Operating Margin 47.% 56.2% 47.2% 54.2%
Effective Tax Rate 38.€% 31.% 38.7% 36.(%




Moody's Corporation
Supplemental Revenue Information (Unaudited)

Three Months Ended Six months ended
June 30, June 30,
Amountsin millions 2008 2007 2008 2007
Moody's Investors Service
Structured Finance $ 120.1 $ 273.¢ $ 227.% $ 525.1
Corporate Finance 97.4 125.¢ 168.¢ 229.2
Financial Institutions 72.1 72.C 136.1 138.¢
Public, Project and Infrastructure Finance 66.2 58.4 121.7 109.t
Intersegment royalty 15.7 13.4 31.7 26.t
Sub-total MIS 371t 543.¢ 685.7 1,029.:
Eliminations (15.7) (13.9) (31.7) (26.5)
Total MIS 355.¢ 530.2 654.( 1,002.¢
Moody's Analytics
Subscription 117.C 102.1 235.2 201.¢
Software 9.5 9.8 19.C 17.€
Consulting 5.3 4.C 10.C 7.2
Total MA 131.¢ 115.¢ 264.% 226.5
Total consolidated revenue $ 487.€ $ 646.1 $ 918.% $ 1,229.:
Consolidated Revenue by geographic area
United States $ 263.t $ 399.1 $ 496.: $ 777.%
International 224.1 247.( 422.C 451.¢

Total consolidated revenue $ 487.€ $ 646.1 $ 918.2 $ 1,229.:




Cash and cash equivalents

Short-term investments

Total current assets

Non-current assets

Total assets

Total current liabilities

Long-term debt

Other long-term liabilities
Shareholders' deficit

Total liabilities and shareholders' deficit

Shares outstanding

Moody's Corporation
Selected Consolidated Balance Sheet Data (Unaudijed

June 30, 2008

December 31, 2007

Amountsin millions

$ 380.1
12.7

912.¢

751.¢

1,664

1,160.!

750.0

575.¢

(821.9)

$ 1,664

243.%

$

426.7
14.7
989.1
725.%
1,714.¢
1,349.;
600.(
549.(

(783.9)
1,714.¢

251.¢




Moody's Corporation
Summary Impact of Reorganization on Revenue (Unautkd)

Three Months Ended Six Months Ended
Amountsin millions June 30, 2007 June 30, 2007
2008 2008
Reclass- Adjusted Reclass- Adjusted
ifica- Present- ifica- Present-
As Reported tions (a) ation As Reported tions (a) ation
Structured finance $ 2732 $ 0.5 $ 273¢ % 524.¢ $ 02 $ 525.1
Corporate finance 141.C (15.7) 125.¢ 255.¢ (26.€) 229.2
Financial institutions 83.¢ (11.¢) 72.C 160.£ (21.%) 138.¢
Public finance 32.C (32.0 - 61. (61.4) -
Public, project and infrastructure finance - 58.4 58.4 - 109.t 109.t
Total ratings revenue 530.2 - 530.2 1,002.¢ - 1,002.¢
Research revenue 78.C (78.0) - 153.( (153.0 -
Total Moody's Investors Service 608.Z (78.0) 530.2 1,155.¢ (153.0 1,002.¢
Moody's KMV 37.¢ (37.9 - 73.E (73.5) -
Moody's Analytics - 115.¢ 115.¢ - 226.t 226.t
Total revenue Moody's Corporation $ 646.1 $ - $ 646.1 $ 1,229.. $ - $ 1,229.:

(a) Reclassifications relate to the business revrgton announced in August 2007 which becamectffe in January 2008. It reflects the
combination of the research business, previouslysified in Moody's Investors Service, and Moo#yV to form Moody Analytics. As pa
of the reorganization there were several realigrimmaithin the MIS lines of business. Sovereign anld-sovereign ratings, which were
previously part of financial institutions; infrastture/utilities ratings, which were previously pair corporate finance; and project finance,
which was previously part of structured financeremeombined with the public finance business tonfarnew line of business called public,
project and infrastructure finance. In additiorglrestate investment trust ratings were moved financial institutions to the structured
finance business.




Moody's Corporation
Reconciliation to Non-GAAP Financial Measures (Unadited)

Three Months Ended Six Months Ended
June 30, 2008 June 30, 2008

Amountsin millions, except per share amounts

Non-GAAP Non-GAAP
As Adjust- Financial As Adjust- Financial

Reported ments Measures* Reported ments Measures*
Revenue $ 487 $ 487.€ $ 918: $ 918.:
Expenses 253.¢ 0.2 (a) 254.1 485.2 0.2 (a) 486.2
Operating income 233.7 (0.2 233t 433.( (0.9) 432.1
Interest and other non-operating income (expemst), (12.9) (8.7) (b) (21.0 (15.4) (8.7) (b) (24.7)
Income before provision for income taxes 221.¢ (8.9) 212t 417.€ (9.€) 408.(C
Provision for income taxes 86.2 (2.0) (¢) 85.2 161.7 (1.2) (c) 160.5
Net income $ 1352 $ (7.9 $ 127.: $ 255.¢ $ (8.9 $ 247.F
Basic earnings per share $ 0.5¢ $ 0.5Z $ 1.04 $ 1.01
Diluted earnings per share $ 0.54 $ 0.51 $ 1.02 $ 0.9¢

In addition to its reported results, Moody’s haslided in the table above adjusted results thaS#wurities and Exchange Commission defines as-G®WAP financial
measures.” Management believes that such non-GAgsiddial measures, when read in conjunction withabmpany’s reported results, can provide usefupmental
information for investors analyzing period to perimcomparisons of the company’s growth. The tabtvatshows Moody's results for the three and sixthmoanded June 30,
2008, adjusted to reflect the following:

(a) To exclude the costs associated with adjustsrterthe fourth quarter 2007 restructuring charge
(b) To exclude an earnings benefit of $8.7 millfefating to the resolution of certain legacy taxters

(c) To reflect the income tax impacts related ® aldjustment described in note (a) and to exclndene tax expense of $0.9 million related to tle®héion of certain legacy t:
matters

* May not add due to rounding




Moody's Corporation
Reconciliation to Non-GAAP Financial Measures (Unadited)

Three Months Ended Six Months Ended
June 30, 2007 June 30, 2007
Amountsin millions, except per share amounts
Non-GAAP Non-GAAP
As Adjust- Financial As Adjust- Financial
Reported ments Measures* Reported ments Measures*
Revenue $ 646.1 $ 646.1 $ 1,229.: $ 1,229.:
Expenses 282.¢ 282.4 560.7 560.7
Operating income 363.7 - 363.7 668.4 - 668.4
Interest and other non-operating income (expemst), 17.¢ (31.9) (a) (14.7) 14.5 (31.9) (a) (17.9)
Income before provision for income taxes 381.t (31.9 349.¢ 682.¢ (31.9 651.C
Provision for income taxes 119.¢ 20.4 (b) 140.C 245.€ 20.4 (b) 266.(
Net income $ 261.¢ $ (52.9 $ 209.6 % 437.: $ (52.9 $ 385.(
Basic earnings per share $ 0.97 $ 0.7¢ % 1.6C $ 1.41
Diluted earnings per share $ 0.9t $ 0.7¢ % 1.5€ $ 1.37

In addition to its reported results, Moody’s haslied in the table above adjusted results thaS#wurities and Exchange Commission defines as-G®WAP financial
measures.” Management believes that such non-GAgsiddial measures, when read in conjunction withabmpany’s reported results, can provide usefupsmental
information for investors analyzing period to perimcomparisons of the compasyjrowth. The table above shows Moody's resultshi@three and six months periods ended
30, 2007, adjusted to reflect the following:

(a) To exclude an earnings benefit of $31.9 millielating to the resolution of certain legacy taattars
(b) To exclude an income tax benefit of $20.4 miilfor related to the resolution of certain legty matters

* May not add due to rounding
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