MooDyY’s

30 2019 Investor Presentation

November 4, 2019



Disclaimer

Certain statements contained in this release are forward-looking statements and are based on future expectations, plansandprospect s f or t he Companyo6s busi
that involve a number of risks and uncertainties. Such dpataetoe, mefinitnst emmadyd ,i niicp luadneo,, afimwinligl ¢
fifcontinueo, fAstrategyo, faspireo, fAtargeto, nfor ec asnsa worddand wajiadond thereof tha conveyrihe prespectivefi s h o u |
nature of events or outcomes generally indicative of forward-looking statements. The forward-looking statements and other information in this release are made as of the date hereof

(except where noted otherwise), and the Company undertakes no obligation (nor does it intend) to publicly supplement, update or revise such statements on a going-forward basis,

whether as a result of subsequent developments, changed expectations or otherwise, except as required by applicable law orregula t i on . I'n connection with t
provisions of the Private Securities Litigation Reform Act of 1995, the Company is identifying examples of factors, risks and uncertainties that could cause actual results to differ,

perhaps materially, from those indicated by these forward-looking statements. Those factors, risks and uncertainties include, but are not limited to, credit market disruptions or

economic slowdowns, which could affect the volume of debt and other securities issued in domestic and/or global capital markets; other matters that could affect the volume of debt

and other securities issued in domestic and/or global capital markets, including regulation, credit quality concerns, changes in interest rates and other volatility in the financial markets

such as that due to uncertainty as companies transiti on awlaymerfear andnacduisit®dRtiviy mthe .. endU. K. 6
abroad; the uncertain effectiveness and possible collateral consequences of U.S. and foreign government actions affecting credit markets, international trade and economic policy,

including those related to tariffs and trade barriers; concerns in the marketplace affecting our credibility or otherwise affecting market perceptions of the integrity or utility of

independent credit agency ratings; the introduction of competing products or technologies by other companies; pricing pressure from competitors and/or customers; the level of

success of new product development and global expansion; the impact of regulation as an NRSRO, the potential for new U.S., state and local legislation and regulations, including

provisions inthe Dodd-Fr ank Wal |l Street Reform and-FEamkwmeranRkRr otegatl iad n-Fodnk the fotdriiia firdneregised coropetition and d
regulation in the EU and other foreign jurisdictions; exposure to litigation related to our rating opinions, as well as any other litigation, government and regulatory proceedings,

investigations and inquires to which the Company may be subject from time to time; provisions in the Dodd-Frank legislation modifying the pleading standards, and EU regulations

modifying the liability standards, applicable to credit rating agencies in a manner adverse to credit rating agencies; provisions of EU regulations imposing additional procedural and

substantive requirements on the pricing of services and the expansion of supervisory remit to include non-EU ratings used for regulatory purposes; the possible loss of key

employees; failures or malfunctions of our operations and infrastructure; any vulnerabilities to cyber threats or other cybersecurity concerns; the outcome of any review by controlling

tax authorities of the Companyds gl obal tax planni ng ifthé Gompanyifailseoscomply with foreignrare UiS.dawpamd e nt i
regulations that are applicable in the jurisdictions in which the Company operates, including data protection and privacy laws, sanctions laws, anti-corruption laws, and local laws

prohibiting corrupt payments to government officials; the impact of mergers, acquisitions or other business combinations and the ability of the Company to successfully integrate such

acquired businesses; currency and foreign exchange volatility; the level of future cash flows; the levels of capital investments; and a decline in the demand for credit risk management

tools by financial institutions. These factors, risks and uncertainties as well as other risks and uncertainties that could cause Moody 6s act ual results to dif
contemplated, expressed, projected, anticipated or implied in the forward-looking statements are described in greater detailunde r A Ri sk Factorso in Part |,
annual report on Form 10-K for the year ended December 31, 2018, and in other filings made by the Company from time to time with the SEC or in materials incorporated herein or

therein. Stockholders and investors are cautioned that the occurrence of any of these factors, risks and uncertainties may causet he Companyés actual resul ts

those contemplated, expressed, projected, anticipated or implied in the forward-looking statements, which could have a materialand adver se ef fect on the Co
results of operations and financial condition. New factors may emerge from time to time, and it is not possible for the Company to predict new factors, nor can the Company assess
the potential effect of any new factors on it.
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Company Overview

MoobDy’s
INVESTORS SERVICE

MooDY’s

Independent provider of
credit rating opinions and
related information for over
100 years

e
1"

Proven ratings accuracy
and deeply experienced
analysts

Expanded sales and
marketing activities in
Commercial group

Leading global provider of
credit rating opinions,
insight and tools for
financial risk measurement
and management

Adjusted
Revenue of Operating Income
$4.7 billion of $2.2 billion

MIS  MA
76% 24%

MIS  MA
59% 41%

Adjusted

Operating Margin

MIS MA
57.9% 28.3%

MoobDY’s

ANALYTICS

B

3D

Provides financial

intelligence and analytical
tools supporti
growth, efficiency and risk
management objectives

Solutions address diverse
needs and customers

Extending brand into new
markets and deepening
customer relationship

Note: Financial data for the trailing twelve months ended September 30, 2019.
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Moodyos Strategic Core

Q

Mission Vision Purpose
Trusted insights and Informed decisions that Clarity, knowledge
standards promote progress and fairness
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Moodyos Strategic Priorit

Credit Pyramid

Regional Expansion

Large
Entities

Smaller Public
Companies w/

Public Bonds ’ Business Adjacencies
Privat; n(’;.‘o. Data / a |
Es .
|
Real Eetate Cyber Risk

@ Enhance technology infrastructure to enable automation, innovation and efficiency

Foster employee engagement and creative solutions through our diverse workforce
and inclusive environment
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Enhancing Regi onal Preser

China Latin America
)
@LCKI MOODY S
eErer LOCAL
» CCXI maintains its leadership » Launched Moodyods Local

position in the domestic ratings market, provides domestic ratings and research in
with 1,700 rated customers and ~40% Peru, Panama and Bolivial
issuance coverage Mooby’s

LOCAL

» We are continuing to collaborate with
CCXI on opportunities to leverage and

A Moody'’s Local is a domestic
enhan C e CCXI 0os St r ong ratings platform focused on
market position and thought leadership serving the needs of local

capital markets

~ G

SynTao Green Finance

Moody'’s Local strives to offer the highest level of

» Minority investment in SynTao Green integrity, transparency and consistency in its credit
. . . ti

Finance, a leading provider of ESG . sl

data, tools and solutions based in,

c credit ratings, based on methodologies that capture the risks and dynamics

and serving, China » Regional domestic market expansion
continues

1. Subject to regulatory approval s. -lddlang cayk@rsering®saf aeditworthinesswighin the domestec snarket of afspecifiv eoundry. They are not
comparable between countries, and are distinct from and independent of the opinions of MIS and its global ratings.
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é and Adding New Product

Mot Compliance ABS Suite™

2
catalyst
BUREAU VAN DIJK

A Moody's Analytics Company

» Software platform used by issuers and

» Complete rebuild of popular risk platform US _ _
trustees for administering and reporting on

» Streamlines know-your-customer, anti-money asset-backed and mortgage-backed securities
laundering, and anti-bribery and corruption
programs
research

MOODY,S Four Twenty Seven R 0 k F [ t
INVESTORS SERVICE ey Climate Solutions I S I rS
» Used data and » Award-winning PFaroe platform: a leading
analytics from Four solution for asset managers and pension plan
& Twenty Seven to sponsors, supporting over 3,000 plans and
e 4 analyze U.S. local more than $1.4 trillion in assets

government heat
stress exposure and
credit risk
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nvest i

P

We strive to be the
most respected authority
serving risk-sensitive
financial markets

Why |

We are committed to

returning capital to
our stockholders

MOODY'S

n Moodyos?

wor | d 6We have had strong
revenue and earnings
growth, as well as cash
flow conversion

We will selectively
invest in strategic
growth opportunities

November 4, 2019
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ESG Drives Sustained Corporate Value

Introduced ESG Disclosures in our Public Filings

<7 ENVIRONMENTAL  {jjj GOVERNANCE

»  Measurement of carbon »  Professional integrity
emissions and identification »  Systematic risk management
of opportunities to reduce

indirect GHG emissions »  Diverse Board membership

and skill sets

»  Separate CEO and
Chairman positions

»  Expansion of ESG
products and services

1 .
»  CDP* participation »  Active shareholder

engagement

208 socCIAL

»  Support a diverse
and inclusive workplace

»  Active global community

and philanthropic involvement Executive compensation metrics include?:
»  Robust data security

and privacy practices
»  Fair compensation practices and benefits packages

» RecognizedbyWo r ki ng Nsoof 19@kBedi s
Companies

» Moodydés Corporation EPS, oper:
» MIS operating income and ratings accuracy
» MA operating income and sales
» Strategic & operational®

=

Carbon Disclosure Project.

2. While the Company reports its financial results in accordance with GAAP, financial performance targets and results underthe Company és i ncentive plans are
measures. These metrics and the related performance t ar get bouldnotbe usedlorappied in otteencongexts. o Mo o d

3. This measure is a qualitative assessment of strategic and operational metrics tied to key non-financial business objectives certified by the Compensation & Human Resources Committee at

the beginning of the performance period. The Committee assessed the achievement of the metric by evaluating performance against the following objectives: (i) new sources of growth; (ii)

quality assurance and controls; (iii) operating effectiveness and efficiency; (iv) people and culture; (v) risk management; and (vi) enabling technologies and capabilities.
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Furthering our Commitment to a Sustainable Future

» Highlighting sections of the 2018 CSR Report an
i nclude information consistent with SASBOGs obj e

» Our inaugural SASB Index is now available at moodys.com/csr

» Senior management participated in UN Global Compact events related to ESG

GENERAL ASSEMBLY
‘CLIMATE WEEK » MIS, in partnership with the Climate Bond Initiative, hosted a briefing on carbon transition and
N Yc the financial tools deployed to facilitate it with a keynote by CEO and President of Ceres
I

» Hosted ESG Conference in London together with Vigeo Eiris and Four Twenty Seven,
Ejtghgggj?aifgigem where key industry figures will share their insights on important ESG themes and the impact

on global credit markets

» FTSE Russel |l c¢onf ibhasferthe tirst time, Meeo iddgp&redently assessed
according to the FTSE4Good criteria

» Satisfied the requirements to become a constituent of the FTSE4Good Index Series
FTSE4Good

PATHWAY TO  » Announced Pathway to Prosperity, a financial empowerment initiative for the nation's largest
PROSPERITY small business assistance network, America's Small Business Development Centers (SBDCs)

BY MCODY'S
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Long-Term Growth Opportunities
Three Levers to Achieve EPS Growth

& REVENUE High Single Digit % Growth Range'

Issuance Volume & Mix  =fm  Coverage «fu  Moody's Analytics «f=  Pricing Initiatives

#:1 ADJ. OPERATING MARGIN 3 High-40s % Range'

Cost Discipline o= Process Re-Engineering e Technology Enablement

s— CAPITAL ALLOCATION Dividend Growth & Share Count Reduction®

Reinvestment ® Acquisitions ® Dividends ® Share Repurchases

Low Teens % Growth Range'”

Note: Long-term growth opportunities presented on this slide are on average over time.
1. Assumes no material change in effective tax rate, foreign exchange rates, leverage profile and/or capital allocation policy.
2. Subject to market conditions and other ongoing capital allocation decisions.
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Eal S

Financial Performance

Revenue
$6.0 -
$5.0 { __— 201

$4.0
$3.0
$2.0
$1.0
$0.0

$ Billions

Operating Margin3

60% -
50% -
40%
30%
20%
10%

0%

Guidance as of October 30, 2019.

2014

2015

mMIS Revenue

2016

—2 High-single-digit

% growth

$4.4

2017 2018  2019F"

= MA Revenue

42.1%
47.7%
|~ 400

2014

2015

2016

m Operating Margin

2017

2018  2019F"

m Adj. Operating Margin2

Adjusted Diluted EPS? $8.05

$8.00
$7.00
$6.00
$5.00
$4.00
$3.00
$2.00

to

$8.20

2014 2015 2016 2017 2018 2019F"

Free Cash Flow?

$ Mill

ions $1,600 - $1,700

2014 2015 2016 20174 2018 2019F"

These figures are adjusted measures. See appendix for reconciliations from adjusted financial measures to U.S. GAAP.
2014 1 2017 operating and adjusted operating margins have been restated to conform to the new presentation for pension expenses.
Reflects reduction by $701 million net of tax settlement charge.
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Moodyos Corporation FiI nar
30Q 2019 TTM Revenue: $4.7 billion

MIS Other
1%

ERecurring = Transaction mU.S. mNon-U.S.

B MIS
m MA

47%

53%

Full Year 2019 Guidance as of October 30, 20191

Revenue A increase in the high-single-digit % range
Operating Expenses? A increase in the high-single-digit % range
Operating Margin A approximately 42%

Adjusted Operating Margin? A approximately 48%

Effective Tax Rate A 21.5%-22.5%

Diluted EPS A $7.20-$7.35

Adjusted Diluted EPS3 A $8.05 - $8.20

1. See press release titled fAiMoody's Corporation Reports Re2019¢uidacef or Third Quarter 20190 fro
2. Includes depreciation and amortization, restructuring charges, captive insurance company settlement, impairment pursuant to the planned divestiture of MAKS and Acquisition-Related Expenses.

3. These metrics are adjusted measures. See Appendix for reconciliations from adjusted financial measures to U.S. GAAP.

Note: The revenue reclassifications of REITs to Corporate Finance from Structured Finance and the FACT product from RD&A to ERS are reflected in the trailing twelve month (TTM) calculations.
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Disciplined Approach to Capital Allocation

Investing in Growth Opportunities

Reinvestment Acquisitions
Invest in existing Evaluate carefully to
businesses to make sure aligned
support organic with strategy and

growth market evolution

Share Repurchases and Dividends Paid

= Share Repurchases (R) = Dividends Paid (R)
Shares Outstanding (L)

230 7 ¢1 457 - $1,600
$1, $1,370
0 25%-30% | i
o 210 A payout! i i - $1,200
& 1 !
wn
o 190 L $800
c
S
s 170 L $400
150 - $0

2014 2015 2016 2017 2018 2019

1. Dividend payout ratio is defined as total dividends paid/adjusted net income.

SUOIIN $

Return of Capital

Dividends Share Repurchase
Grow dividend in line Follow reinvestment,
with earnings; target dividends and

25% - 30% payout! acquisitions in capital

allocation prioritization
Annualized Dividend Per Share

/7 $2.00

0,
=12% $1.76

c AGR =

/ $1.48  $1.52

$1.36
$1.12

2014 2015 2016 2017 2018 3Q192

2. Annualized dividend total, based on 2019 year-to-date dividends of $0.50 declared on February 15, April 16, July 9 and October 21, 2019.
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Capital Markets Overview



Q3 Issuance Activity
Receptive Market Conditions Overcame Geopolitical and Macro Headwinds

United States

Rest of World

Geopolitical
Headwinds

Negative 2020
GDP Revisions!?

JEN

)

Central Bank
Actions

[
[ e
[
—

{} Falling 10-Year
Benchmark Rates

MIS Rated
Issuance? Growth

»

»

»

»

»

»

»

Trade disputes
Political turmoil

2.0%, down 30 bps

25 bps rate cuts in July and
September

Money market liquidity
provision

Sharp decline (50+ bps)
to average 1.8%; still high
among developed economies

Up 18%

»

»

»

»

»

»

»

Trade disputes
Brexit uncertainty
Hong Kong protests

China: 5.7%, down 30 bps

Euro Zone: 1.0%, down 40 bps

- Germany: 0.6%, down 60 bps
UK: 0.9%, down 10 bps

ECB cut rates and restarted
bond purchasing program

Sub-zero benchmarks enabled
negative-rate investment grade
corporate borrowing in Europe
and Japan

Up 2%

1. Organization for Economic Co-operation and Development September 2019 Interim Projection; revised from May 2019.

2. Excludes sovereign debt issuance.
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