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March 9, 2011
Dear Stockholder:

You are cordially invited to attend the 2011 Annual Meeting of Stockholders of Moody�s Corporation to be held on Tuesday, April 19, 2011, at
9:30 a.m. EST at the Company�s offices at 7 World Trade Center at 250 Greenwich Street, New York, New York.

The Notice of Annual Meeting and Proxy Statement accompanying this letter describe the business to be acted upon at the meeting. The Annual
Report for the year ended December 31, 2010 is also enclosed.

On March 9, 2011, we mailed to many of our stockholders a Notice of Internet Availability of Proxy Materials (the �Notice�) containing
instructions on how to access our 2011 Proxy Statement and 2010 Annual Report and vote online. The Notice included instructions on how to
request a paper or e-mail copy of the proxy materials, including the Notice of Annual Meeting, Proxy Statement, Annual Report, and proxy card
or voting instruction card. Stockholders who requested paper copies of the proxy materials or previously elected to receive the proxy materials
electronically did not receive a Notice and will receive the proxy materials in the format requested.

Your vote is important. Whether or not you plan to attend the annual meeting, we encourage you to review the proxy materials and hope you
will vote as soon as possible. You may vote by proxy over the Internet or by telephone by using the instructions provided in the Notice.
Alternatively, if you requested and received paper copies of the proxy materials by mail, you can also vote by mail by following the instructions
on the proxy card or voting instruction card. Voting over the Internet, by telephone or by written proxy or voting instruction card will ensure
your representation at the annual meeting regardless of whether you attend in person. Instructions regarding the three methods of voting are
contained in the Notice or proxy card or voting instruction card.

Sincerely,

Raymond W. McDaniel, Jr.

Chairman and Chief Executive Officer
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MOODY�S CORPORATION

7 World Trade Center

250 Greenwich Street

New York, New York 10007

NOTICE OF 2011 ANNUAL MEETING OF STOCKHOLDERS

To Our Stockholders:

The 2011 Annual Meeting of Stockholders of Moody�s Corporation will be held on Tuesday, April 19, 2011, at 9:30 a.m. EST at the Company�s
offices at 7 World Trade Center at 250 Greenwich Street, New York, New York, for the following purposes, all as more fully described in the
accompanying Proxy Statement:

1. To elect the Class I director named in the Proxy Statement to serve a three-year term;

2. To ratify the appointment of KPMG LLP as the independent registered public accounting firm of the Company for the year 2011;

3. To approve an advisory resolution on executive compensation;

4. To conduct an advisory vote on the frequency of future advisory votes on executive compensation;

5. To vote on one stockholder proposal, if properly presented at the meeting; and

6. To transact such other business as may properly come before the meeting.
The Board of Directors of the Company has fixed the close of business on February 25, 2011 as the record date for the determination of
stockholders entitled to notice of, and to vote at, the meeting.

By Order of the Board of Directors,

Jane B. Clark

Corporate Secretary

March 9, 2011
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IMPORTANT VOTING INFORMATION

If your shares are held in the name of a bank, broker or other holder of record, the U.S. Securities and Exchange Commission (the �SEC�) has
approved New York Stock Exchange rules that change the manner in which your vote in the election of directors and on the advisory votes on
executive compensation will be handled at the upcoming 2011 Annual Meeting of Stockholders of Moody�s Corporation.

If your shares are held in the name of a bank, broker or other holder of record, you may receive a Notice of Internet Availability of Proxy
Materials from the holder of record containing instructions that you must follow in order for your shares to be voted. Certain of these institutions
offer telephone and Internet voting. If you received the proxy materials in paper form, the materials include a voting instruction card so you can
instruct the holder of record how to vote your shares. In either case, in the past, if you did not transmit your voting instructions before the annual
meeting, your broker could vote on your behalf on the election of directors and other matters considered to be routine.

A New Rule for Stockholder Voting

Your broker is not permitted to vote on your behalf in the election of directors or on the advisory votes on executive compensation unless you
provide specific instructions by following the instructions from your broker about voting your shares by telephone or Internet or completing and
returning the voting instruction card. For your vote to be counted in the election of directors and on the advisory votes on executive
compensation, you now will need to communicate your voting decisions to your bank, broker or other holder of record before the date of the
annual meeting.

Your Participation in Voting the Shares You Own is Important

Voting your shares is important to ensure that you have a say in the governance of the Company and to fulfill the objectives of the majority
voting standard that Moody�s Corporation applies in the election of directors. Please review the proxy materials and follow the relevant
instructions to vote your shares. We hope you will exercise your rights and fully participate as a stockholder in the future of Moody�s
Corporation.

More Information is Available

If you have any questions about this new rule or the proxy voting process in general, please contact the bank, broker or other holder of record
through which you hold your shares. The SEC also has a website (http://www.sec.gov/spotlight/proxymatters.shtml) with more information
about voting at annual meetings. Additionally, you may contact the Company�s Investor Relations Department by sending an e-mail to
ir@moodys.com.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS

FOR THE ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON APRIL 19, 2011

The Proxy Statement and the Company�s 2010 Annual Report to Stockholders are available at https://materials.proxyvote.com/615369.
Your vote is very important. Whether or not you plan to attend the annual meeting, we hope you will vote as soon as possible. You may
vote your shares via a toll-free telephone number or over the Internet as instructed in the Notice of Internet Availability of Proxy
Materials. Alternatively, if you received a paper copy of a proxy or voting instruction card by mail, you may submit your proxy or
voting instruction card for the annual meeting by completing, signing, dating and returning your proxy or voting instruction card in the
pre-addressed envelope provided. No postage is required if mailed in the United States. If you attend the meeting, you may vote in
person, even if you have previously returned your proxy or voting instruction card or voted by telephone or the Internet.
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PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS

OF MOODY�S CORPORATION

General

This Proxy Statement is being furnished to the holders of the common stock, par value $.01 per share (the �Common Stock�), of Moody�s
Corporation (�Moody�s� or the �Company�) in connection with the solicitation of proxies by the Board of Directors of the Company (the �Board of
Directors� or the �Board�) for use in voting at the Annual Meeting of Stockholders or any adjournment or postponement thereof (the �Annual
Meeting�). The Annual Meeting will be held on Tuesday, April 19, 2011, at 9:30 a.m. EST at the Company�s principal executive offices located at
7 World Trade Center at 250 Greenwich Street, New York, New York 10007. To obtain directions to attend the Annual Meeting and vote in
person, please contact the Company�s Investor Relations Department by sending an e-mail to ir@moodys.com. This Proxy Statement and the
accompanying proxy card are first being made available to stockholders on or about March 9, 2011. Moody�s telephone number is
(212) 553-0300.

Annual Meeting Admission

Stockholders will need an admission ticket to enter the Annual Meeting. For stockholders of record, an admission ticket is available over the
Internet, or, if you requested paper copies, you will receive a printed proxy card and a printed admission ticket. If you plan to attend the Annual
Meeting in person, please retain and bring the admission ticket.

If your shares are held in the name of a bank, broker or other holder of record and you plan to attend the Annual Meeting in person, you may
obtain an admission ticket in advance by sending a written request, along with proof of share ownership such as a bank or brokerage account
statement, to the Corporate Secretary of the Company at 7 World Trade Center at 250 Greenwich Street, New York, New York 10007. An
admission ticket is also available over the Internet. Stockholders who do not have admission tickets will be admitted following verification of
ownership at the door.

Internet Availability of Proxy Materials

Under U.S. Securities and Exchange Commission (the �SEC�) rules, we are furnishing proxy materials to our stockholders primarily via the
Internet, instead of mailing printed copies of those materials to stockholders. On March 9, 2011, we mailed to our stockholders (other than those
who previously requested e-mail or paper delivery) a Notice of Internet Availability of Proxy Materials (the �Notice�) containing instructions on
how to access and review our proxy materials, including this Proxy Statement and the Company�s Annual Report. These materials are available
at: https://materials.proxyvote.com/615369. The Notice also instructs you on how to access your proxy card to vote through the Internet or by
telephone.

This process is designed to expedite stockholders� receipt of proxy materials, lower the cost of the Annual Meeting, and help conserve natural
resources. If you received a Notice by mail, you will not receive a printed copy of the proxy materials unless you request one. If you would
prefer to receive printed proxy materials, please follow the instructions included in the Notice. If you have previously elected to receive our
proxy materials electronically, you will continue to receive these materials via e-mail unless you elect otherwise.

Record Date

The Board of Directors has fixed the close of business on February 25, 2011 as the record date (the �Record Date�) for the determination of
stockholders entitled to notice of, and to vote at, the Annual Meeting. As of the close of business on the Record Date, there were 228,001,105
shares of Common Stock outstanding. Each holder of Common Stock entitled to vote at the Annual Meeting will be entitled to one vote per
share.

1
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How to Vote

In addition to voting in person at the Annual Meeting, stockholders of record can vote by proxy by following the instructions in the Notice and
using the Internet or by calling the toll-free telephone number that is available on the Internet. Alternatively, stockholders of record who
requested a paper copy of the proxy materials, can vote by proxy by mailing their signed proxy cards. The telephone and Internet voting
procedures are designed to authenticate stockholders� identities, to allow stockholders to give their voting instructions and to confirm that
stockholders� instructions have been recorded properly.

If your shares are held in the name of a bank, broker or other holder of record, you may receive a Notice from the holder of record containing
instructions that you must follow in order for your shares to be voted. Certain of these institutions offer telephone and Internet voting. If you
received the proxy materials in paper form, the materials include a voting instruction card so you can instruct the holder of record how to vote
your shares.

Special Voting Procedures for Certain Current and Former Employees

Many current and former employees of the Company have share balances in the Moody�s Common Stock Fund of the Moody�s Corporation Profit
Participation Plan (the �Profit Participation Plan�). The voting procedures described above do not apply to these share balances. Instead, any proxy
given by such an employee or former employee will serve as a voting instruction for the trustee of the Profit Participation Plan, as well as a
proxy for any shares registered in that person�s own name (including shares acquired under the Moody�s Corporation Employee Stock Purchase
Plan and/or pursuant to restricted stock awards). To allow sufficient time for voting by the trustee, Profit Participation Plan voting instructions
must be received by April 15, 2011. If voting instructions have not been received by that date, the trustee will vote those Profit Participation Plan
shares in the same proportion as the Profit Participation Plan shares for which it has received instructions, except as otherwise required by law.

Quorum and Voting Requirements

The holders of a majority of the outstanding shares of Common Stock entitled to vote at the Annual Meeting, whether present in person or
represented by proxy, will constitute a quorum for the transaction of business at the Annual Meeting. If a quorum is not present at the Annual
Meeting, the stockholders present may adjourn the Annual Meeting from time to time, without notice, other than by announcement at the
meeting, until a quorum is present or represented. At any such adjourned meeting at which a quorum is present or represented, any business may
be transacted that might have been transacted at the original meeting. Abstentions and broker non-votes will be counted for purposes of
determining whether a quorum is present at the Annual Meeting. A broker �non-vote� occurs when a nominee holding shares for a beneficial
owner does not vote on a particular proposal because the nominee does not have discretionary voting power for that particular matter and has not
received instructions from the beneficial owner.

Pursuant to the Company�s by-laws, the nominee for director is required to receive a majority of the votes cast with respect to such nominee in
order to be elected at the Annual Meeting. A majority of the votes cast means that the number of shares voted �for� a director must exceed the
number of votes cast �against� that director. Abstentions have no effect on the election of directors. Beginning with director elections at the 2010
Annual Meeting, brokers no longer have discretionary authority to vote shares without instructions from the beneficial owner. In accordance
with the Company�s Director Resignation Policy, the director subject to election at the Annual Meeting was required to submit a contingent
resignation which the Board of Directors will consider, following a review and recommendation from the Governance and Compensation
Committee, in the event that the director fails to receive a majority of the votes cast.

2
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The affirmative vote of the majority of the shares present in person or represented by proxy and entitled to vote at the Annual Meeting is
required to ratify the appointment of KPMG LLP as the independent registered public accounting firm of the Company for the year ending
December 31, 2011. If a stockholder abstains from voting or directs the stockholder�s proxy to abstain from voting on this matter, the abstention
has the same effect as a vote against the matter.

The affirmative vote of the majority of the shares present in person or represented by proxy and entitled to vote at the Annual Meeting is
required to approve the advisory resolution on executive compensation and the advisory vote on future advisory votes on executive
compensation. If a stockholder abstains from voting or directs the stockholder�s proxy to abstain from voting on these proposals, the abstention
has the same effect as a vote against the proposal. Brokers do not have discretionary authority to vote shares on these proposals without
instructions from the beneficial owner. Accordingly, shares resulting in broker non-votes, if any, are not entitled to vote for the proposals and
will have no effect on the outcome of the vote.

The affirmative vote of the majority of the shares present in person or represented by proxy and entitled to vote at the Annual Meeting is
required to approve the stockholder proposal set forth in this Proxy Statement. Please bear in mind that approval of the stockholder proposal
included in this Proxy Statement at the Annual Meeting would serve only as a recommendation to the Board of Directors to take the actions
requested by the proponents. If a stockholder abstains from voting or directs the stockholder�s proxy to abstain from voting on the stockholder
proposal, the abstention has the same effect as a vote against the proposal. Brokers do not have discretionary authority to vote shares on the
stockholder proposal without instructions from the beneficial owner. Accordingly, shares resulting in broker non-votes, if any, are not entitled to
vote for the proposal and will have no effect on the outcome of the vote.

Proxies

The proxy provides that you may specify that your shares of Common Stock be voted �For�, �Against� or �Abstain� from voting with respect to the
director nominee and three of the other proposals; and �Triennial,� �Biennial,� �Annual� or �Abstain� for the proposal regarding the frequency of
executive compensation advisory votes. The Board of Directors recommends that you vote �For� the director nominee named in this Proxy
Statement, �For� the ratification of the selection of the independent registered public accounting firm, �For� approval of the advisory resolution on
executive compensation, �Triennial� with respect to the advisory vote on future advisory votes on executive compensation, and �Against� the
stockholder proposal. All shares of Common Stock represented by properly executed proxies received prior to or at the Annual Meeting and not
revoked will be voted in accordance with the instructions indicated in such proxies. Properly executed proxies that do not contain voting
instructions will be voted in accordance with the recommendations of the Board of Directors.

It is not expected that any matter other than those referred to herein will be brought before the Annual Meeting. If, however, other matters are
properly presented, the persons named as proxies will vote in accordance with their best judgment with respect to such matters.

Any stockholder of record who votes by telephone or the Internet or who executes and returns a proxy may revoke such proxy or change such
vote at any time before it is voted at the Annual Meeting by (i) filing with the Corporate Secretary of the Company at 7 World Trade Center at
250 Greenwich Street, New York, New York 10007, written notice of such revocation, (ii) casting a new vote by telephone or the Internet or by
submitting another proxy that is properly signed and bears a later date or (iii) attending the Annual Meeting and voting in person. A stockholder
whose shares are owned beneficially through a bank, broker or other nominee should contact that entity to change or revoke a previously given
proxy.

Proxies are being solicited hereby on behalf of the Board of Directors. The cost of the proxy solicitation will be borne by the Company, although
stockholders who vote by telephone or the Internet may incur telephone or Internet access charges. In addition to solicitation by mail, directors,
officers and employees of the Company
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may solicit proxies personally or by telephone, telecopy, e-mail or otherwise. Such directors, officers and employees will not be specifically
compensated for such services. The Company has retained Georgeson Shareholder Communications Inc. to assist with the solicitation of proxies
for a fee not to exceed approximately $15,000, plus reimbursement for out-of-pocket expenses. Arrangements may also be made with
custodians, nominees and fiduciaries to forward proxy solicitation materials to the beneficial owners of shares of Common Stock held of record
by such custodians, nominees and fiduciaries, and the Company may reimburse such custodians, nominees and fiduciaries for their reasonable
out-of-pocket expenses incurred in connection therewith.

Delivery of Documents to Stockholders Sharing an Address

If you are the beneficial owner, but not the record holder, of the Company�s shares, your broker, bank or other nominee may seek to reduce
duplicate mailings by delivering only one copy of the Company�s Proxy Statement and Annual Report, or Notice, as applicable, to multiple
stockholders who share an address unless that nominee has received contrary instructions from one or more of the stockholders. The Company
will deliver promptly, upon written or oral request, a separate copy of the Proxy Statement and Annual Report, or Notice, as applicable, to a
stockholder at a shared address to which a single copy of the documents was delivered. A stockholder who wishes to receive a separate copy of
the Proxy Statement and Annual Report, or Notice, as applicable, now or in the future, should submit his request to the Company by sending an
e-mail to ir@moodys.com or by submitting a written request to the Company�s Investor Relations Department, at 7 World Trade Center at 250
Greenwich Street, New York, New York 10007. Beneficial owners sharing an address who are receiving multiple copies of the Proxy Statement
and Annual Report, or Notice, as applicable, and wish to receive a single copy of such materials in the future should contact their broker, bank or
other nominee to request that only a single copy of each document be mailed to all stockholders at the shared address in the future. Please note
that if you wish to receive paper proxy materials for the 2011 Annual Meeting, you should follow the instructions contained in the Notice.

CORPORATE GOVERNANCE

In order to address evolving best practices and new regulatory requirements, the Board of Directors annually reviews its corporate governance
practices and the charters for its standing committees. As a result of this review, during 2010 the Board amended the Company�s Corporate
Governance Principles and the charters of its Governance and Compensation Committee and its Audit Committee. A copy of the Corporate
Governance Principles is available on the Company�s website at www.moodys.com under the headings �About Moody�s�Shareholder
Relations�Investor Relations Home�Corporate Governance�Other Governance Documents.� Copies of the charter of the Governance and
Compensation Committee and the charter of the Audit Committee are available on the Company�s website at www.moodys.com under the
headings �About Moody�s�Shareholder Relations�Investor Relations Home�Corporate Governance�Committee Charters.� Print copies of the Corporate
Governance Principles and the committee charters may also be obtained upon request, addressed to the Corporate Secretary of the Company at 7
World Trade Center at 250 Greenwich Street, New York, New York 10007. The Audit Committee and the Governance and Compensation
Committee assist the Board in fulfilling its responsibilities, as described below.

Board Meetings and Committees

During 2010, the Board of Directors met seven times and had four standing committees, an Audit Committee, a Governance and Compensation
Committee, which also performs the functions of a nominating committee, an International Business Development Committee, and a newly
formed MIS Committee which held its first meeting in the fourth quarter of 2010. All directors attended at least 83 percent of the total number of
meetings of the Board and of all committees of the Board on which they served in 2010. The function of the International Business Development
Committee is to evaluate possible opportunities outside of the United States
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and to recommend to the Board areas for development. The members of the International Business Development Committee are Mr. Kist,
Mr. McDaniel and Mr. Frederic Drevon, Senior Managing Director�EMEA of Moody�s Investors Service (�MIS�). The International Business
Development Committee met two times during 2010. The MIS Committee�s primary purpose is to oversee certain activities of the Company�s
subsidiary, Moody�s Investors Service, Inc., a nationally recognized statistical rating organization, pursuant to Section 15 of the Securities
Exchange Act of 1934, as amended (the �Exchange Act�), and to perform such other duties and responsibilities as may be assigned to it from time
to time by the Board of Directors. The members of the MIS Committee are Dr. Duffie, Mr. McDaniel and Dr. McKinnell. The MIS Committee
met once in 2010. Please refer to page 9 for additional information regarding the Audit Committee, and to page 10 for additional information
regarding the Governance and Compensation Committee.

Directors are encouraged to attend the Annual Meeting. All of the individuals serving as directors at the time of the Company�s 2010 Annual
Meeting attended the meeting.

Recommendation of Director Candidates

The Governance and Compensation Committee will consider director candidates recommended by stockholders of the Company. All members
of the Board, except the Chief Executive Officer, are independent directors. The Governance and Compensation Committee considers and
makes recommendations to the Board regarding the size, structure, composition and functioning of the Board and is responsible for overseeing
the processes for the selection and nomination of director candidates, and for developing, recommending to the Board for approval, and
periodically reviewing Board membership criteria. In considering a candidate for Board membership, whether proposed by stockholders or
otherwise, the Governance and Compensation Committee examines the candidate�s business experience, qualifications, attributes and skills
relevant to the management and oversight of the Company�s business, independence, judgment, integrity, the ability to commit sufficient time
and attention to Board activities, and any potential conflicts with the Company�s business and interests. The Governance and Compensation
Committee also seeks to achieve a diversity of occupational and personal backgrounds on the Board. See, �Qualifications and Skills of Directors�
on page 14 for additional information on the Company�s directors. To have a candidate considered by the Governance and Compensation
Committee, a stockholder must submit the recommendation in writing and must include the following information:

� The name of the stockholder and evidence of the stockholder�s ownership of Company stock, including the number of shares owned
and the length of time of ownership; and

� The name of the candidate, the candidate�s resume or a listing of his qualifications to be a director of the Company, and the
candidate�s consent to be named as a director if selected by the Governance and Compensation Committee and nominated by the
Board.

The stockholder recommendation and information described above must be sent to the Corporate Secretary of the Company at 7 World Trade
Center at 250 Greenwich Street, New York, New York 10007, and must be received by the Corporate Secretary not less than 120 days prior to
the anniversary date of the Company�s most recent annual meeting of stockholders. For the Company�s 2012 annual meeting, this deadline is
December 21, 2011.

The Governance and Compensation Committee identifies potential nominees by asking current directors and executive officers to notify the
Committee if they become aware of persons, meeting the criteria described above, who might be available to serve on the Board. As described
above, the Committee will also consider candidates recommended by stockholders on the same basis as those recommended by current directors
and executives. The Governance and Compensation Committee also, from time to time, may engage firms that specialize in identifying director
candidates for the Committee�s consideration.

Once a person has been identified by or for the Governance and Compensation Committee as a potential candidate, the Committee may collect
and review publicly available information regarding the person to assess whether the person should be considered further. If the Governance and
Compensation Committee determines
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that the candidate warrants further consideration, the chairman or another member of the Committee contacts the person. Generally, if the person
expresses a willingness to be considered and to serve on the Board, the Governance and Compensation Committee requests information from the
candidate, reviews the candidate�s accomplishments and qualifications, including in light of any other candidates whom the Committee might be
considering, and conducts one or more interviews with the candidate. In certain instances, Committee members may contact one or more
references provided by the candidate or may contact other members of the business community or other persons that may have greater first-hand
knowledge of the candidate�s accomplishments.

Board Leadership Structure

The Board believes that the Company and its stockholders are best served at this time by a leadership structure in which a single person serves as
Chairman and Chief Executive Officer and the Board has a lead independent director. Currently, Mr. McDaniel serves as Chairman of the Board
and Chief Executive Officer and Dr. McKinnell serves as the lead independent director. Combining the roles of Chairman and Chief Executive
Officer makes clear that the person serving in these roles has primary responsibility for managing the Company�s business, under the oversight
and review of the Board. Under this structure, the Chairman and Chief Executive Officer presides over Board meetings where the Board
discusses strategic and business issues. The Board believes that this approach makes sense because the Chief Executive Officer is the individual
with primary responsibility for directing the work of other officers and leading implementation of the Company�s strategic plans as approved by
the Board. This structure results in a single leader being directly accountable to the Board and through the Board, to stockholders, and enables
the Chief Executive Officer to act as the key link between the Board and other members of management. In addition, Mr. McDaniel is most
familiar with the Company�s business and the unique challenges that the Company faces in the current environment and therefore is best situated
to lead Board discussions on important matters affecting the Company at this time.

Because the Board also believes that strong, independent Board leadership is a critical aspect of effective corporate governance, the Board has
established the position of lead independent director. The lead independent director is an independent director elected annually by the
independent directors. Dr. McKinnell currently serves as the lead independent director. The lead independent director�s responsibilities and
authority include:

� presiding at meetings of the Board at which the Chairman and Chief Executive Officer is not present, including executive sessions of
the independent directors;

� setting the agenda for executive sessions;

� approving information sent to the Board, and approving the agenda, materials and schedule for Board meetings;

� serving as the principal liaison on Board-wide issues between the independent directors and the Chairman and Chief Executive
Officer; and

� being available for consultation and communication with major stockholders as appropriate.
The lead independent director also has the authority to call executive sessions of the independent directors. The Board believes that a single
leader serving as Chairman and Chief Executive Officer, together with a lead independent director, is the most appropriate leadership structure
for the Board at this time. However, the Company�s Corporate Governance Principles permit the roles of Chairman and Chief Executive Officer
to be filled by the same or different individuals. This allows the Board flexibility to determine whether the two roles should be separated in the
future based upon the Company�s needs and the Board�s assessment of the Company�s leadership from time to time.

The Board reviews the structure of the Board and Company leadership as part of the succession planning process. The Board and the
Governance and Compensation Committee review succession planning annually in conjunction with the Board�s review of strategic planning.
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Codes of Business Conduct and Ethics

The Company has adopted a code of ethics that applies to its Chief Executive Officer, Chief Financial Officer and Controller, or persons
performing similar functions. The Company has also adopted a code of business conduct and ethics that applies to the Company�s directors,
officers and employees. A current copy of each of these codes is available on the Company�s website at www.moodys.com under the headings
�About Moody�s�Shareholder Relations�Investor Relations Home�Corporate Governance�Other Governance Documents.� A copy of each is also
available in print to stockholders upon request, addressed to the Corporate Secretary of the Company at 7 World Trade Center at 250 Greenwich
Street, New York, New York 10007. The Company intends to satisfy disclosure requirements regarding any amendments to, or waivers from,
the codes of ethics by posting such information on the Company�s website at www.moodys.com under the headings �About Moody�s�Shareholder
Relations�Investor Relations Home�Corporate Governance�Other Governance Documents.�

Director Independence

To assist it in making determinations of a director�s independence, the Board has adopted independence standards, which are set forth below and
are also included in the Company�s Corporate Governance Principles. The Board has determined that Mr. Anderson, Dr. Duffie, Mr. Glauber,
Mr. Kist, Senator Mack, Dr. McKinnell, Ms. Newcomb and Mr. Wulff, and thus a majority of the directors on the Board, are independent under
these standards. The standards adopted by the Board incorporate the director independence criteria included in the NYSE listing standards, as
well as additional criteria established by the Board. Each of the Audit Committee and the Governance and Compensation Committee is
composed entirely of independent directors. In accordance with NYSE requirements and the independence standards adopted by the Board, all
members of the Audit Committee meet additional heightened independence standards applicable to audit committee members.

An �independent� director is a director whom the Board has determined has no material relationship with the Company or any of its consolidated
subsidiaries (for purposes of this section, collectively referred to as the �Company�), either directly, or as a partner, stockholder or officer of an
organization that has a relationship with the Company. For purposes of this definition, the Board has determined that a director is not
independent if:

1. the director is, or in the past three years has been, an employee of the Company, or an immediate family member of the director is, or
in the past three years has been, an executive officer of the Company;

2. (a) the director, or an immediate family member of the director, is a current partner of the Company�s outside auditor; (b) the director
is a current employee of the Company�s outside auditor; (c) a member of the director�s immediate family is a current employee of the
Company�s outside auditor and personally works on the Company�s audit; or (d) the director or an immediate family member of the
director was in the past three years a partner or employee of the Company�s outside auditor and personally worked on the Company�s
audit within that time;

3. the director, or a member of the director�s immediate family, is or in the past three years has been, an executive officer of another
company where any of the Company�s present executive officers serves or served on the compensation committee at the same time;

4. the director, or a member of the director�s immediate family, has received, during any 12-month period in the past three years, any
direct compensation from the Company in excess of $120,000, other than compensation for Board service, compensation received by
the director�s immediate family member for service as an employee (other than an executive officer) of the Company, and pension or
other forms of deferred compensation for prior service with the Company;

5. the director is a current executive officer or employee, or a member of the director�s immediate family is a current executive officer,
of another company that makes payments to or receives payments from the Company, or during any of the last three fiscal years, has
made payments to or received payments from the Company, for property or services in an amount that, in any single fiscal year,
exceeded the greater of $1 million or 2% of the other company�s consolidated gross revenues; or
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6. the director, or the director�s spouse, is an executive officer of a non-profit organization to which the Company or the Company
foundation makes, or in the past three years has made, contributions that, in any single fiscal year, exceeded the greater of $1 million
or 2% of the non-profit organization�s consolidated gross revenues. (Amounts that the Company foundation contributes under
matching gifts programs are not included in the contributions calculated for purposes of this standard.)

An �immediate family� member includes a director�s spouse, parents, children, siblings, mother and father-in-law, sons and daughters-in-law,
brothers and sisters-in-law, and anyone (other than a domestic employee) who shares the director�s home.

In assessing independence, the Board took into account that Mr. Anderson, Mr. Glauber, Mr. Kist, Senator Mack, Ms. Newcomb and Mr. Wulff
each served during 2010, or currently serves, as directors or faculty members of entities that are rated or have issued securities rated by MIS, as
listed in the Company�s Directors and Shareholders Affiliation Policy posted on the Company�s website under the headings �About
Moody�s�Shareholder Relations�Corporate Governance�Other Governance Documents,� and that each such entity accounted for less than 1% of the
Company�s 2010 revenue. The Board also took into account that Dr. Duffie served as an expert witness for one entity that MIS rates. The Board
found nothing in the relationships to be contrary to the standards for determining independence as contained in the NYSE�s requirements and the
Company�s Corporate Governance Principles. A copy of these standards is found in Attachment A to the Company�s Corporate Governance
Principles on the Company�s website at www.moodys.com under the headings �About Moody�s�Shareholder Relations�Investor Relations
Home�Corporate Governance�Other Governance Documents.�

The Board�s Role in the Oversight of Company Risk

The Board of Directors oversees the Company�s enterprise-wide approach to the major risks facing the Company and oversees the Company�s
policies for assessing and managing its exposure to risk. The Board periodically reviews these risks and the Company�s risk management
processes. The Board also considers risk in evaluating the Company�s strategy. The Board�s responsibilities include reviewing the Company�s
practices with respect to risk assessment and risk management, and reviewing contingent liabilities and risks that may be material to the
Company. The Audit Committee reviews the Company�s financial and compliance risks and major legislative and regulatory developments
which could materially impact the Company. The Governance and Compensation Committee oversees management�s assessment of whether the
Company�s compensation structure, policies and programs create risks that are reasonably likely to have a material adverse effect on the
Company.

Under the oversight of the Board and its committees, the Chief Executive Officer has established an Enterprise-wide Risk Committee, comprised
of the Chief Executive Officer and his direct reports, who review key risks and mitigation strategies. They receive information from a
subcommittee consisting of representatives that executive management has selected from each of the Company�s major business units and
support functions. The subcommittee is led by the Company�s Chief Risk Officer and the Chief Operational Risk Officer. In their capacities as
Chief Risk Officer and Chief Operational Risk Officer, these two individuals report directly to both the Enterprise-wide Risk Committee and the
Board. Among other things, this subcommittee is responsible for identifying and monitoring important existing and emerging risks to the
achievement of the Company�s strategic and operative objectives; formulating appropriate polices and monitoring and reporting frameworks to
support effective management of important risks; reviewing and evaluating the effectiveness of management processes and action plans to
address such risks; advising on and recommending to executive management any significant actions or initiatives that they believe are necessary
to effectively manage risk; and ensuring that activities of discrete risk management disciplines within the Company are appropriately
coordinated. The Chief Risk Officer and the Chief Operational Risk Officer presented the analysis of this subcommittee to the Board of
Directors three times in 2010.
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Significant risk issues evaluated by and/or major changes proposed by the Enterprise-wide Risk Committee and the Chief Risk Officer and Chief
Operational Risk Officer are discussed at various Board meetings throughout the year.

Communications with Directors

The Board of Directors has established a process to receive communications from stockholders and other interested parties. Stockholders and
other interested parties may communicate with the Board of Directors or with all non-management directors as a group, with the lead
independent director, or with a specific director or directors, by writing to them c/o the Corporate Secretary of the Company at 7 World Trade
Center at 250 Greenwich Street, New York, New York 10007.

All communications received as set forth in the preceding paragraph will be opened by the Corporate Secretary in the office of the Company�s
General Counsel for the sole purpose of determining whether the contents represent a message to the Company�s directors. Any contents that are
not in the nature of advertising, promotions of a product or service, or patently offensive material will be forwarded promptly to the addressee.

Employee and Director Hedging Instruments

Employees and directors are prohibited from purchasing financial instruments that are designed to hedge or offset market value decreases of
Moody�s equity securities granted as compensation or held directly or indirectly by the employees or directors.

THE AUDIT COMMITTEE

The Audit Committee represents and assists the Board of Directors in its oversight responsibilities relating to: the integrity of the Company�s
financial statements and the financial information provided to the Company�s stockholders and others; the Company�s compliance with legal and
regulatory requirements; the Company�s internal controls; the Company�s practices with respect to financial risk assessment and risk management,
and the review of contingent liabilities and risks that might be material to the Company; and the audit process, including the qualifications and
independence of the Company�s principal external auditors (the �Independent Auditors�), and the performance of the Independent Auditors and the
Company�s internal audit function. The Audit Committee is responsible for the appointment, compensation and oversight of the Independent
Auditors and, as such, the Independent Auditors report directly to the Audit Committee.

The Audit Committee has established a policy setting forth the requirements for the pre-approval of audit and permissible non-audit services to
be provided by the independent registered public accounting firm. Under the policy, the Audit Committee pre-approves the annual audit
engagement terms and fees, as well as any other audit services and specified categories of non-audit services, subject to certain pre-approved fee
levels. In addition, pursuant to the policy, the Audit Committee has authorized its Chairman to pre-approve other audit and permissible non-audit
services up to $50,000 per engagement and a maximum of $250,000 per year. The policy requires that the Audit Committee Chairman report
any pre-approval decisions to the full Audit Committee at its next scheduled meeting. For the year ended December 31, 2010 the Audit
Committee or the Chairman pre-approved all of the services provided by the Company�s independent registered public accounting firm, which
are described on page 19.

The members of the Audit Committee are Mr. Wulff (Chairman), Mr. Anderson, Dr. Duffie, Mr. Glauber, Mr. Kist, Senator Mack,
Dr. McKinnell and Ms. Newcomb, each of whom is independent under NYSE and SEC rules and under the Company�s Corporate Governance
Principles. The Board of Directors has determined that each of Mr. Anderson, Mr. Glauber, Mr. Kist, Dr. McKinnell, Ms. Newcomb and
Mr. Wulff is an �audit committee financial expert� under the SEC�s rules. The Audit Committee held nine meetings during 2010.
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AUDIT COMMITTEE REPORT

The Audit Committee has reviewed and discussed with management the audited financial statements of the Company for the year ended
December 31, 2010 (the �Audited Financial Statements�), management�s assessment of the effectiveness of the Company�s internal control over
financial reporting, and the independent auditors� evaluation of the Company�s system of internal control over financial reporting. In addition, the
Audit Committee has discussed with KPMG LLP, which reports directly to the Audit Committee, the matters that independent registered public
accounting firms must communicate to audit committees under applicable Public Company Accounting Oversight Board (�PCAOB�) standards.

The Audit Committee also has discussed with KPMG LLP its independence from the Company, including the matters contained in the written
disclosures and letter required by applicable requirements of the PCAOB regarding independent registered public accounting firms�
communications with audit committees about independence. The Audit Committee also has discussed with management of the Company and
KPMG LLP such other matters and received such assurances from them as it deemed appropriate. The Audit Committee considered whether the
rendering of non-audit services by KPMG LLP to the Company is compatible with maintaining the independence of KPMG LLP from the
Company.

Following the foregoing review and discussions, the Audit Committee recommended to the Board of Directors that the Audited Financial
Statements be included in the Company�s Annual Report on Form 10-K for the year ended December 31, 2010 for filing with the SEC.

The Audit Committee

John K. Wulff, Chairman

Basil L. Anderson

Darrell Duffie

Robert R. Glauber

Ewald Kist

Connie Mack

Henry A. McKinnell, Jr.

Nancy S. Newcomb

THE GOVERNANCE AND COMPENSATION COMMITTEE

The role of the Governance and Compensation Committee is to identify and evaluate possible candidates to serve on the Board and to
recommend the Company�s director nominees for approval by the Board and the Company�s stockholders. The Governance and Compensation
Committee also considers and makes recommendations to the Board of Directors concerning the size, structure, composition and functioning of
the Board and its committees, oversees the evaluation of the Board, and develops and reviews the Company�s Corporate Governance Principles.

The Governance and Compensation Committee oversees the Company�s overall compensation structure, policies and programs, and assesses
whether the Company�s compensation structure establishes appropriate incentives for management and employees. The Committee also oversees
the evaluation of senior management (including by reviewing and approving performance goals for the Company�s executive officers, including
the CEO, and by evaluating their performance) and oversees and makes the final decisions regarding compensation arrangements for the CEO
and for certain other executive officers. The CEO makes recommendations to the Committee regarding the amount and form of executive
compensation (except with respect to his compensation). For a description of this process, see the Compensation Discussion and Analysis on
page 25. The Committee annually reviews the compensation of directors for service on the Board and its committees and recommends
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