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Item 2.02, "Results of Operations and Financial Codition"

On May 1, 2015, Moody's Corporation (the "Registfaannounced its financial results for the quaeteded March 31, 2015, as well as its
outlook for 2015. A copy of the press release @oitig the announcement is included as Exhibit.99.1

The information contained in this Current Repartluding the exhibit hereto, is being furnished ahdll not be deemed "filed" for the
purpose of Section 18 of the Securities ExchangeoAt934, as amended (the “Exchange Act”) or ol subject to the liabilities of that
Section. The information in this Current Reporlshot be incorporated by reference into futuli@dis under the Securities Act of 1933, as
amended, or the Exchange Act, unless it is spedlifincorporated 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 Catiamm dated May 1, 2015, announcing results forgiarter ended March 31, 2015.
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Exhibit 99.1

Moody's Corporation Reports Results for First-Quarter 2015

® 1Q15 revenue up 13% from 1Q14 to $865.6 million; uf8% on a constant currency basis
® 1Q15 operating income up 12% from 1Q14 to $371.3 ftion; up 18% on a constant currency basis
e 1Q15 GAAP EPS up 11% from 1Q14 to $1.11

o Reaffirming FY 2015 guidance of GAAP EPS in the rage of $4.55 to $4.65
NEW YORK--(BUSINESS WIRE)--May 1, 2015--Moody’'s Corporati¢YSE:MCO) today announced results for the firstuder 2015.

FIRST-QUARTER 2015 HIGHLIGHTS

Moody’s Corporation reported revenue of $865.6iomilifor the three months ended March 31, 2015,3%6 from $767.2 million for same
period of 2014.

Operating expense in first-quarter 2015 totaled4&3lenillion, a 14% increase from $434.2 million. &gting income was $371.3 million, up
12% from $333.0 million. Adjusted operating incofoperating income before depreciation and amoitinaivas $399.9 million, up 12%
from $356.1 million. Operating margin for first-gqter 2015 was 42.9%, and adjusted operating mavgm46.2%. GAAP EPS of $1.11 was
up 11% from first-quarter 2014 GAAP EPS of $1.00.

"Moody'’s first-quarter 2015 revenue increased 13%ryover year, reflecting double-digit growth frowsth Moody’s Investors Service and
Moody’s Analytics,” said Raymond McDaniel, Presitdand Chief Executive Officer of Moody's. “We areaiffirming our full-year 2015
earnings per share guidance of $4.55 to $4.65 espr expectations for uneven global growth ad asthe strength of the U.S. dollar at
current exchange rates.”

MCO FIRSTQUARTER 2015 REVENUE UP 13%

Moody’s Corporation reported global revenue of $864illion for first-quarter 2015, up 13% from firquarter 2014. Foreign currency
translation unfavorably impacted revenue by 5%.. e8enue was $499.8 million, up 17% from $425.8iom, while non-U.S. revenue was
$365.8 million, up 7% from $341.6 million. Revergenerated outside the U.S. constituted 42% of tetanue, versus 45% in the year-ago
period.




MIS First -Quarter Revenue Up 14%

Global revenue for Moody’s Investors Service (MI&)first-quarter 2015 was $602.3 million, up 146 the prior-year period. Foreign
currency translation unfavorably impacted MIS raxeby 5%. U.S. revenue was $371.5 million, up 18%ile non-U.S. revenue was $230.8
million, up 8%. Excluding the 2014 consolidationlGRA Ltd., MIS revenue grew 12% year-over-year.

Global corporate finance revenue was $298.7 miliiofirst-quarter 2015, up 13% from the prior-y@eriod, reflecting increased investment-
grade issuance from heightened M&A activity, aslwaslstrong investor demand for high-yield bondstiRlly offsetting these gains was a
contraction in bank loan issuance. Corporate fiedd(S. revenue increased 13%, while non-U.S. revémreased 14%.

Global structured finance revenue totaled $10118amifor first-quarter 2015, up 6% from a yearlear primarily the result of strong U.S.
commercial real estate issuance. Structured fineh8erevenue was up 13%, while non-U.S. revenuedoa/n 6%.

Global financial institutions revenue was $93.8lionil, up 10% compared to the prior-year periodmanily due to increased revenue from
U.S. finance companies and insurers. Partiallyettifsg the increase was a decrease in revenuedtoinal managed investment issuers, w
experienced elevated activity in the prior yeandricial institutions U.S. and non-U.S. revenue wa49% and 4%, respectively.

Global public, project and infrastructure finanegenue was $100.7 million, up 25% resulting froeréases in U.S. municipal financing
activity and global municipal infrastructure issaanPublic, project and infrastructure finance WeSenue was up 37%, while non-U.S.
revenue was up 7%.

MA First -Quarter Revenue Up 11%

Global revenue for Moody’s Analytics (MA) for firsfuarter 2015 was $263.3 million, up 11% from figsiarter 2014. Foreign currency
translation unfavorably impacted MA revenue by B38A’s U.S. revenue was $128.3 million, up 17%, atsdiion-U.S. revenue was $135.0
million, up 5%. Excluding the 2014 acquisitionsL&wtan Technologies and WebEquity Solutions, MAerave grew 7% year-over-year.

Global revenue from research, data and analytiB¢s was $149.6 million, up 9% from the prior-yeaeriod. Growth was driven by strong
sales of credit research and licensing of ratirega,chigher customer retention rates, and the sitigui of Lewtan Technologies in October
2014. RD&A U.S. revenue was up 13%, while non-UeSenue was up 3%.

Global enterprise risk solutions (ERS) revenue®f.$ million was up 29% from first-quarter 2014sukting from strong project delivery
across all product offerings, as well as the adtjoisof WebEquity in July 2014. ERS U.S. revenueswip 41%, while non-U.S. revenue was
up 22%.

Global revenue from professional services of $36il6on was down 10% from the prior-year periodinparily due to the year-over-year
effect of exiting certain Copal Amba product linedate 2014. Professional services U.S. revenuedeavn 4%, while non-U.S. revenue was
down 13%.




FIRST-QUARTER 2015 EXPENSE UP 14%

First-quarter 2015 expense for Moody’s Corporati@s $494.3 million, up 14% from the prior-year periprimarily due to increased
headcount and added operating expense from 201dsitm@ns. Foreign currency translation favorabhpacted expense by 4%.

Operating income was $371.3 million, up 12% fron3%8 million. Adjusted operating income of $399.8lion also increased 12% from the
prior-year period. Foreign currency translationauafrably impacted operating income by 7%. The dpeganargin was 42.9%, down from
43.4%. The adjusted operating margin was 46.2%ndoom 46.4%.

Moody'’s effective tax rate was 32.9% for first-quear2015, compared with 28.9% for the prior-yeaiquk which included a benefit from the
resolution of a foreign tax audit.

2015 CAPITAL ALLOCATION AND LIQUIDITY

3.8 Million Shares Repurchased in First Quarter

During first-quarter 2015, Moody'’s repurchasedBiion shares at a total cost of $365.8 millionam average cost of $95.20 per share, and
issued 2.3 million shares as part of its annualleyge stock-based compensation plans. Outstantiengs as of March 31, 2015 totaled
202.2 million, down 5% from the prior year. As oflk¢h 31, 2015, Moody’s had $1.2 billion of shaneurehase authority remaining.

€500 Million Issued on March 9, 2015

On March 9, 2015, Moody’s issued €500 million ofylar senior unsecured notes at 1.75%, hedginGohgpany’s euro net assets. At
quarter-end, Moody’s had $3.1 billion of outstargddebt and $1.0 billion of additional debt capaeitiilable under its revolving credit
facility. Total cash, cash equivalents and sharatevestments at quarter-end were $2.0 billiowrl&49.5 million from a year earlier. Free
cash flow in first-quarter 2015 was $242.8 milliap, 54% from first-quarter 2014 due to the increasget income and changes in working
capital.

ASSUMPTIONS AND OUTLOOK FOR FULLYEAR 2015

Moody'’s outlook for 2015 is based on assumptiormuailmany macroeconomic and capital market factocyding interest rates, foreign
currency exchange rates, corporate profitability basiness investment spending, mergers and atigunssiconsumer borrowing and
securitization, and the amount of debt issued. @lassumptions are subject to some degree of umtgrtand results for the year could differ
materially from our current outlook. Guidance assarforeign currency translation at end-of-quarkehange rates.

Moody'’s full-year 2015 GAAP EPS guidance remainthie range of $4.55 to $4.65, although certain aomepts of Moody’s 2015 revenue
guidance have been modified to reflect the Compaayirent view of business conditions.

Global MIS revenue for full-year 2015 is still exjped to increase in the mid-single-digit percenge However, U.S. revenue is now
expected to increase in the high-single-digit percange and non-U.S. revenue is now expectedctease in the low-single-digit percent
range. Within MIS, structured finance revenue dndrfcial institutions revenue are now each expeittéacrease in the low-single-digit
percent range.

Global MA revenue for full-year 2015 is still expied to increase in the mid-single-digit percengearHowever, U.S. revenue is now
expected to increase in the low-double-digit percange and non-U.S. revenue is now expected tease in the low-single-digit percent
range. Within MA, professional services revenueadw expected to decrease in the low-single-digitget range.

A full summary of Moody’s guidance as of May 1, 80§ included in the 2015 Outlook table at the efthis press release.




CONFERENCE CALL

Moody’s will hold a conference call to discussfitst-quarter 2015 results, as well as its 2013cmkt on May 1, 2015, at 11:30 a.m. EST.
Individuals within the U.S. and Canada can acdesgall by dialing 1-877-400-0505. Other callersiugt dial +1-719-234-7477. Please dial
into the call by 11:20 a.m. EST. The passcoderfercall is “Moody’s Corporation.”

The teleconference will be webcast with a slidesprgation and can be accessed on Moody's Investatiéhs website, http://ir.moodys.com
until 3:30 p.m. EST, May 30, 2015.

A replay of the teleconference will be availablenfr3:30 p.m. EST on May 1, 2015 until 3:30 p.m. ETMay 30, 2015. The replay can be
accessed from within the U.S. and Canada by di@88;203-1112. Other callers can access the regplag-719-457-0820. The replay
confirmation code is 6383368.

ABOUT MOODY'S CORPORATION

Moody's is an essential component of the globaitalamarkets, providing credit ratings, researclo)¢ and analysis that contribute to
transparent and integrated financial markets. M&@prporation (NYSE: MCO) is the parent companwafody's Investors Service, which
provides credit ratings and research covering ohsituments and securities, and Moody's Analytidsch offers leading-edge software,
advisory services and research for credit and enananalysis and financial risk management. Thea@tion, which reported revenue of
$3.3 hillion in 2014, employs approximately 10,(@bple worldwide and maintains a presence in 38tci@s. Further information is
available at www.moodys.com

“Safe Harbdr Statement under the Private Securities LitigatiefioRn 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 rarmlbrisks and uncertainties. Moody’s outlook 26x15 and other forward-looking
statements in this release are made as of MaylB, 20d the Company disclaims any duty to supplénugaate or revise such statements on
a going-forward basis, whether as a result of sylset developments, changed expectations or otberti 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 thosdicated by these forward-looking statements. Thas®rs, risks and uncertainties include,
but are not limited to, the current wonldee credit market disruptions and economic slowdowhich is affecting and could continue to af
the volume of debt and other securities issuedmaestic and/or global capital markets; other matteat could affect the volume of debt and
other securities issued in domestic and/or glohpital markets, including credit quality concercisanges in interest rates and other volatility
in the financial markets; the level of merger anduasition activity in the U.S. and abroad; the entain effectiveness and possible collateral
consequences of U.S. and foreign government inigiatto respond to the current world-wide creditkeadisruptions and economic
slowdown; concerns in the marketplace affecting o® credibility or otherwise affecting market peptions of the integrity or utility of
independent credit agency ratings; the introduatifbcompeting products or technologies by other ganies; pricing pressure from
competitors and/or customers; the level of sucoésgw product development and global expansiamjrtpact of regulation as an NRSRO,
the potential for new U.S., state and local legistaand regulations, including provisions in thiedncial Reform Act and regulations
resulting from that Act; the potential for incredsmmpetition and regulation in the EU and otheeifyn jurisdictions; exposure to litigation
related to Moody’s rating opinions, as well as attyer litigation, government and regulatory proéegs, investigations and inquiries to
which the Company may be subject from time to tipreyisions in the Financial Reform Act legislatiorodifying the pleading standards,
and EU regulations modifying the liability standsrdpplicable to credit rating agencies in a maadgerse to credit rating agencies;
provisions of EU regulations imposing additionadgedural and substantive requirements on the grizirservices; the possible loss of key
employees; failures or malfunctions of Moody’s ggems and infrastructure; any vulnerabilities yber threats or other cybersecurity
concerns; the outcome of any review by controltaegauthorities of the Company’s global tax plagnimtiatives; the outcome of those
Legacy Tax Matters and legal contingencies thatiedio the Company, its predecessors and theliag#ti companies for which Moody’s has
assumed portions of the financial responsibiligp@sure to potential criminal sanctions or civinedies if the Company fails to comply with
foreign and US laws and regulations that are agblein the jurisdictions in which the Company @tes, including sanctions laws, anti-
corruption laws and local laws prohibiting corrgatyments to government officials; the impact of gees, acquisitions or other business
combinations and the ability of the Company to ssgstully integrate acquired businesses; currendyf@aeign exchange volatility; the level
of future cash flows; the levels of capital inveshts; and a decline in the demand for credit riskhagement tools by financial institutions;
and other risk factors as discussed in the Comgaamynual report on Form 10-K for the year endedebder 31, 2014 and in other filings
made by the Company from time to time with the $¢ies and Exchange Commission.




Table 1 - Consolidated Statements of Operations (ldmdited)

Three Months Ended

March 31,
2015 2014

Amounts in millions, except per share amounts
Revenue 865.¢ 767.2
Expenses:
Operating 244 ¢ 216.(
Selling, general and administrative 221.% 195.1
Depreciation and amortization 28.€ 23.1

Total expenses 494.: 434.2
Operating income 371.8C 333.(
Non-operating (expense) income, net
Interest (expense) income, net (29.3 (23.8
Other non-operating (expense) income, net 2.5 2.4

Total non-operating (expense) income, net (26.8 (21.4
Income before provision for income taxes 344.t 311.¢
Provision for income taxes 113.2 89.¢
Net income 231.% 221.%
Less: net income attributable to non-controllingerasts 1.2 3.7
Net income attributable to Moody's Corporation 230.1 218.(
Earnings per share attributable to Moody's common Bareholders
Basic $ 114 $ 1.02
Diluted $ 111  $ 1.0C
Weighted average number of shares outstandin
Basic 202.7 214.(
Diluted 206.t 218.t




Table 2 - Supplemental Revenue Information (Unaudéd)

Three Months Ended

March 31,
Amounts in millions 2015 2014
Moody's Investors Service
Corporate Finance $ 298.7 $ 264.¢
Structured Finance 101.c 95.2
Financial Institutions 93.¢ 85.4
Public, Project and Infrastructure Finance 100.% 80.7
MIS Other* 7.8 .2
Intersegment royalty 22.% 21t
Sub-total MIS 624.¢ 550.¢
Eliminations (22.3 (215
Total MIS revenue 602.¢ 529.1
Moody's Analytics
Research, Data and Analytics 149.¢ 137.¢
Enterprise Risk Solutions 77.1 59.¢
Professional Services 36.¢ 40.7
Intersegment revenue 3.8 2
Sub-total MA 266.¢ 241.
Eliminations (3.3 (3.3)
Total MA revenue 263.: 238.1
Total Moody's Corporation revenue $ 865.¢ $ 767.2
Moody's Corporation revenue by geographic area
United States $ 499.¢ $ 425.€
International 365.¢ 341.¢
$ 865.¢ $ 767.2

*Pursuant to the acquisition of ICRA Ltd. (ICRA) 2014, the Company realigned certain componenits pfesentation of revenue by LOB. Beginning ie tburth quarter of
2014, ICRA’s non-ratings revenue was combined wih-ratings revenue associated with Moody’s majanwnership of Korea Investors Service (KIS) tanfidhe “MIS
Other” LOB. Non-ratings revenue from KIS was prexly reported in MA’s RD&A LOB. Expenses relatirglCRA’s and KIS’s non-ratings revenue are now regabin the
MIS segment. The prior year comparative resultehmen reclassified to reflect this realignment.

Table 3 - Supplemental Revenue Reclassification (ldndited)

The following table summarizes the 2014 impachefreclassification of non-ratings revenue assediatith Moody's majority ownership of KIS, which svBormerly reported
in MA's RD&A LOB, to the MIS Other LOB.

Three Months Ended
March 31, 2014

Amounts in millions As Reported Reclassification As Reclassified

Moody's Investors Service

Corporate Finance $ 264. $ - $ 264.¢

Structured Finance 95.2 - 95.2

Financial Institutions 85.4 - 85.4

Public, Project and

Infrastructure Finance 80.7 - 80.7

MIS Other - 3.2 2
Total MIS revenue 525.¢ 3.2 529.1

Moody's Analytics
Research, Data and Analytics 140.¢ (3.3) 137.€

Enterprise Risk Solutions 59.¢ - 59.¢



Professional Services 40.7 - 40.7
Total MA revenue 241.¢ (3.3 238.1

Total Moody's Corporation revenue $ 767.2 $ - $ 767.2




Table 4 - Non-operating (expense) income, net

Three Months Ended

March 31,
2015 2014
Amountsin millions
Interest expense, net:
Expense on borrowings (28.3; $ (26.1;
Income 1.¢ 1€
UTPs and other tax related liabilities 3.2 0.€
Interest Capitalized 0.2 0.1
Total interest expense, net (29.3; $ (23.8;
Other non-operating (expense) income, net:
FX gain/(loss) - $ 1.C
Joint venture income (loss) 1.¢c 1.€
Other 0.€ (0.4)
Other non-operating income (expense), net 2.5 2.4
Total non-operating (expense) income, net (26.8 $ (21.4




Table 5 - Selected Consolidated Balance Sheet Ddténaudited)

March 31, December 31,
2015 2014

Amounts in millions
Cash and cash equivalents $ 1,509.¢ $ 1,219t
Short-term investments 485.F 458.1
Total current assets 3,039.: 2,686.¢
Non-current assets 1,936. 1,982.¢
Total assets 4,976.( 4,669.(
Total current liabilities 1,138.: 1,199.°
Total debt® 3,095 2,547.
Other long-term liabilities 888.¢ 879.]
Total shareholders' equity(deficit)* (146.2 42.¢
Total liabilities and shareholders' equity 4,976.( 4,669.(
Actual number of shares outstanding 202.2 204.£
* The decrease primarily reflects share repurchasds=X translation losses partially offset by net
income in the first three months of 2015.

March 31, December 31,
() Total debt consists of the following: 2015 2014
Series 2007-1 Notes due 2017 $ 300.( $ 300.(
2010 Senior Notes due 2059 511.1 503.¢
2012 Senior Notes due 2082 497.( 496.¢
2013 Senior Notes due 202 497. 497
2014 Senior Notes due 20D 454.] 450.7%
2014 Senior Notes due 2044 298.¢ 298.¢
2015 Senior Notes due 2087 537.( -
Total debt $ 3,095.: $ 2,547.:

(a) Represents $500 million of 5.5% publicly tradshior Notes which mature on September 1, 2020nthes were offered to the public at 99.374% efftite amount and
include a $13.0 million and a $5.8 million adjustrneelating to the fair value of an interest ragelpe at March 31,2015 and December 31, 2014, rixsgigc

(b) Represents $500 million of 4.5% publicly trachior Notes which mature on September 1, 2022nttes were offered to the public at 99.218% effite amount
(c) Represents $500 million of 4.9% publicly tracthior Notes which mature on February 15, 2024ntites were offered to the public at 99.431% efftite amount

(d) Represents $450 million of 2.75% publicly trddenior Notes which mature on July 15, 2019; titesiwere offered to the public at 99.838% of #eefamount and
include a $4.7 million and a $1.4 million adjustrhesiating to the fair value of an interest rateldne at March 31, 2015 and December 31, 2014, régelgc

(e) Represents $300 million of 5.25% publicly trddenior Notes which mature on July 15, 2044; ttes\were offered to the public at 99.462% of #wefamount
(f) Represents €500 million of 1.75% publicly trddgenior Notes which mature on March 9, 2027




Table 6 - Financial Information by Segment:

The table below presents revenue, adjusted opgriattome and operating income by reportable segriiéet Company defines adjusted operating inconmpesating income
excluding depreciation and amortization.

Three Months Ended March 31,

2015 2014
MIS MA Eliminations Consolidated MIS MA Eliminations Consolidated

Revenue $ 624€6 ¢ 2666 $ (256, $ 865.6 $ 550.6 $ 241.¢ (248 $ 767.2
Operating, selling, general
and administrative
expense 281.: 210.( (25.6 465.7 248.¢ 187.¢ (24.8 411.1
Adjusted operating income 343.C 56.€ - 399.¢ 302.( 54.1 - 356.1

Depreciation

and

amortization 16.C 12.€ - 28.€ 11.4 11.7 - 23.1
Operating
income $ 327 % 44.C $ - $ 371.: $ 290. $ 424 $ - $ 333.(
Adjusted
operating
margin 55.0% 21.2% 46.2% 54.8% 22.4% 46.4%
Operating

margin 52.4% 16.5% 42.9% 52.8% 17.6% 43.4%




Table 7 - Transaction and Relationship Revenue:

The tables below summarize the split between tdissaand relationship revenue. In the MIS segmext|luding MIS Other, transaction revenue represtm initial rating of
a new debt issuance as well as other one-timenfkis relationship revenue represents the recumingitoring of a rated debt obligation and/or ésgithat issue such
obligations, as well as revenue from programs sssctommercial paper, medium-term notes, shelftragizns and other non-rating subscription basedmee. In MIS Other,
transaction revenue represents revenue from profegservices and outsourcing engagements antibredhip revenue represents subscription baseduege In the MA
segment, relationship revenue represents subseripéised revenues and software maintenance reveraresattion revenue in MA represents software licéeese and revent
from risk management advisory projects, trainind eertification services, and outsourced reseancheaalytical engagements.

Corporate Finance
Structured Finance
Financial Institutions

Public, Project and
Infrastructure Finance

MIS Other

Total MIS

Moody's Analytics

Total Moody's
Corporation

Three Months Ended March 31,

2015 2014
Transaction Relationship Total Transaction Relationship Total
$213.6 $85.1 $298.7 $187.9 6.5%7 $264.4
2% 28% 100% 71% 29% 100%
$61.8 $39.5 $101.3 $55.7 .6$39 $95.3
61% 39% 100% 58% 42% 100%
$37.8 $56.0 $93.8 $29.0 $56.4 $85.4
40% 60% 100% 34% 66% 100%
$64.4 $36.3 $100.7 $43.0 $37.7 $80.7
64% 36% 100% 53% 47% 100%
$3.3 $4.5 $7.8 - $3.3 $3.3
42% 58% 100% - 100% 100%
$380.9 $221.4 $602.3 $315.6 $213.5 $529.1
63% 37% 100% 60% 40% 100%
$60.6 $202.7 $263.3 $54.6 $183.5 $238.1
23% 77% 100% 23% 7% 100%
$441.5 $424.1 $865.6 $370.2 $397.0 $767.2
51% 49% 100% 48% 52% 100%




Table 8 - 2015 Outlook:

Moody’s outlook for 2015 is based on assumptior@iaimany macroeconomic and capital market factoctding interest rates, foreign currency excharages, corporate
profitability and business investment spending,gaeand acquisition activity, consumer borrowind aacuritization, and the amount of debt issueés@lassumptions are
subject to some degree of uncertainty, and refarlthie year could differ materially from our cunteutlook. Moody’s guidance, which is presentethia table below, assumes
foreign currency translation at end-of-quarter exafe rates.

Full-year 2015 Moody's Corporation guidance

Last publicly disclosed guidance on

MOODY'S CORPORATION Current guidance as of May 1, 2015 February 25, 2015
Revenue growth in the mid-single-digit percent range NC
Operating Expenses growth in the mid-single-digit percent range NC
Depreciation & amortization Approximately $120 million NC
Operating Margin Approximately 43% NC
Adjusted Operating Margin Approximately 46% NC
Effective tax rate Approximately 32% - 33% NC
GAAP EPS $4.55 to $4.65 NC
Capital expenditures Approximately $110 - $115 million NC
Free cash flow Approximately $1 billion NC
Share repurchases Approximately $1 billion (subject to available casfarket conditions and NC

other ongoing capital allocation decisions)

Full-year 2015 revenue guidance

Last publicly disclosed guidance on

MIS Current guidance as of May 1, 2015 February 25, 2015

MIS global growth in the mid-single-digit percent range NC

MIS U.S. growth in the high-single-digit percent range griowrt the mid-single-digit percent range
MIS Non-U.S. growth in the low-single-digit percent range growtththe mid-single-digit percent range

Corporate finance
Structured finance
Financial institutions

growth in the mid-single-digit percent range
growth in the low-single-digit percent range
growth in the low-single-digit percent range

NC
growvitthe mid-single-digit percent range
growvitthe mid-single-digit percent range

Public, project and infrastructure finance growth in the high-single-digit percent range NC

MA

MA global growth in the mid-single-digit percent range NC

MA U.S. growth in the low-double-digit percent range growftapproximately 10%

MA Non-U.S. growth in the low-single-digit percent range growvitthe mid-single-digit percent range

Research, data and analytics
Enterprise risk solutions
Professional services

growth in the higdlsidigit percent range
growth in the mid-single-digit percent range
decrease in the low-single-digit percent range

NC
NC
approximately flat

NC- There is no difference between the Company's cugwdance and the last publicly disclosed guiddocéhis item.




Non-GAAP Financial Measures:

The tables below reflect certain adjusted reshhs the SEC defines as "non-GAAP financial meaSwaesvell as a reconciliation of each non-GAAP noeado its most
directly comparable GAAP measure. Management bedi¢hvat such non-GAAP financial measures, whenireednjunction with the Company's reported resuaiés provide
useful supplemental information for investors anily period-to-period comparisons of the Compapgt$ormance, facilitate comparisons to competitgpsrating results and
provide greater transparency to investors of supeigal information used by management in its fifelrand operational decision-making. These non-GAwdasures, as
defined by the Company, are not necessarily corbfeata similarly defined measures of other comparfi@irthermore, these non-GAAP measures shouldeneiewed in
isolation or used as a substitute for other GAARsnees in assessing the operating performancesbiflcavs of the Company.




Table 9 - Adjusted Operating Income and Adjusted Oprating Margin:

The table below reflects a reconciliation of then@any’s operating income and operating margin joséeld operating income and adjusted operating imafge Company
defines adjusted operating income as operatingreoexcluding depreciation and amortization. The gamy presents adjusted operating income becausage@ent deems
this metric to be a useful measure of assessingparting performance of Moody's, measuring thenfany's ability to service debt, fund capital exgiemes, and expand its
business. Adjusted operating income excludes digpi@t and amortization because companies utilipeyrctive assets of different ages and use differethods of both
acquiring and depreciating productive assets. Mamagt believes that the exclusion of this itemaitkd in the reconciliation below, allows for a rmeneaningful comparison
of the Company'’s results from period to period antbss companies. The Company defines adjustedtopemargin as adjusted operating income dividetelbenue.

Three Months Ended

(amounts in millions) March 31,
2015 2014
Operating income $ 371 $ 333.(
Depreciation & amortization 28.€ 23.1
Adjusted operating income $ 399.¢ $ 356.1
Operating margin 42.9% 43.4%
Adjusted operating margin 46.2% 46.4%
Full-Year Ended December 31,
2015
Operating margin guidance Approximately 43%
Depreciation and amortization Approximately 3%

Adjusted operating margin
guidance Approximately 46%




Table 10 - Free Cash Flow:

The table below reflects a reconciliation of then@any’s net cash flows from operating activities to ftash flow. The Company defines free cash flow asash provided b
operating activities minus payments for capitalitiials. Management believes that free cash flowuseful metric in assessing the Company’s cas¥sfto service debt, pay
dividends and to fund acquisitions and share ré@ses. Management deems capital expendituresiassetiie Company’s product and service innovatiand maintenance
of Moody’s operational capabilities. Accordinglypital expenditures are deemed to be a recurrie@iisloody’s cash flow.

Three Months Ended

March 31,
(amounts in millions) 2015 2014
Net cash flows from operating
activities $ 261.¢ $ 177.2
Capital additions (19.0 (19.1
Free cash flow $ 242.¢ $ 158.1
Net cash used in investing activities $ (49.3 $ (82.2

Net cash provided by (used in)
financing activities $ 123.¢ $ (222.1




Table 11 - Revenue and Operating Income Growth Exatling Foreign Exchange Impact:

The table below reflects reconciliations of the @amy's reported revenue and operating income groates to their growth rates assuming 2015 resudte translated using
the same foreign currency rate as used in 2014Cbinepany presents the revenue and operating ingooweth rates using this approach because manageteents this metr
to be a useful measure when evaluating the Conpagwenue and operating income growth from the year. Management believes that the exclusiohefrhpact of

changes in foreign exchange rates on revenue ardtofm income growth, detailed in the reconcitiatbelow, allows for a more meaningful comparisbthe Company's
results from period-to-period.

Three Months Ended
March 31, 2015

MCO Operating

MCO Revenue Income
MCO reported growth rate 12.8% 11.5%
Add: Foreign currency impact 5.3% 6.5%
MCO growth rate excluding

foreign exchange 18.1% 18.0%




Table 12 - Revenue Growth Excluding 2014 Acquisitits:

The table below reflects a reconciliation of theared revenue growth rate to the growth rate @hofuthe impact of revenue from acquisitions whigre completed in 2014.
The Company presents the revenue growth rate érdatquisitions because management deems thigrtebre a useful measure when evaluating the Coyppaevenue
growth from the prior year. Management believes tiva exclusion of the impact of acquisitions overeue growth, detailed in the reconciliation belallows for a more
meaningful comparison of the Company's results fpemod-to-period and across companies.

Three Months Ended
March 31, 2015

MIS MA
Reported revenue growth rate 14% 11%
Less: Impact of 2014 acquisitions 2% 4%

Revenue growth rate excluding
acquisitions 12% 7%
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