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Disclaimer
Certain statements contained in this release are forward-looking statements and are based on future expectations, plans and prospects for
Moody’s business and operations that involve a number of risks and uncertainties. The forward-looking statements in this release are made as
of the date hereof, and Moody’s disclaims any duty to supplement, update or revise such statements on a going-forward basis, whether as a
result of subsequent developments, changed expectations or otherwise. In connection with the “safe harbor” provisions of the Private
Securities Litigation Reform Act of 1995, Moody’s is identifying certain factors 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, (i) as it relates to the
proposed transaction: the costs incurred in negotiating and consummating the proposed transaction, including the diversion of management
time and attention; the ability of the parties to successfully complete the proposed acquisition on anticipated terms and timing, including
obtaining regulatory approvals (without any significant conditions being imposed); the possibility that the conditions to closing may not be
satisfied and the transaction will not be consummated; the fact that, under the Securities Purchase Agreement entered into in connection with
the proposed acquisition, the risk of the business of Bureau van Dijk shifts to Moody's as of December 31, 2016; not incurring any unforeseen,
but significant liabilities; risks relating to the integration of Bureau van Dijk’s operations, products and employees into Moody’s and the
possibility that anticipated synergies and other benefits of the proposed acquisition will not be realized in the amounts anticipated or will not be
realized within the expected timeframe; risks that the proposed acquisition could have an adverse effect on the business of Bureau van Dijk or
its prospects, including, without limitation, on relationships with venders, suppliers or customers; claims made, from time to time, by venders,
suppliers or customers; changes in the European or global marketplaces that have an adverse effect on the business of Bureau van Dijk; the
outcome of legal proceedings if any which may arise following the announcement of the proposed acquisition; any meaningful changes in the
credit markets to the extent that they increase the cost of financing for the transaction; and the ability of Bureau van Dijk to comply
successfully with the various governmental regulations applicable to its business, as they exist from time to time, and the risk of any failure
relating thereto; and (ii) as it relates to Moody's generally, those factors, risks and uncertainties described in Moody’s annual report on Form
10-K and subsequent filings with the Securities and Exchange Commission. These factors, risks and uncertainties as well as other risks and
uncertainties that could cause Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied
in the forward-looking statements are described in greater detail under “Risk Factors” in Part I, Item 1A of Moody’s annual report on Form 10K for the year ended December 31, 2016, and in other filings made by Moody’s 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 cause
Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied in the forward-looking
statements, which could have a material and adverse effect on Moody’s business, results of operations and financial condition. New factors
may emerge from time to time, and it is not possible for Moody’s to predict new factors, nor can Moody’s assess the potential effect of any
new factors on it.
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Moody’s to acquire Bureau van Dijk for €3.0 billion
Bureau van Dijk (BvD) aggregates, standardizes and distributes one of the world’s
most extensive private company data sets
» Strong and consistent financial performance. Revenue growth
CAGR of 9.3%, with demonstrated operating leverage over last ten
years (EBITDA margin expansion from 38% to 51%)

Long History of Profitable Growth1
Revenue

EBITDA

» Powerful cash flow generator. Subscription business; 90%+
recurring revenue and renewal rates
» Combination anticipated to deliver significant synergies.
Expect ~$45 million in annual revenue and expense synergies by
2019, increasing to ~$80 million by 2021

€258

€132

€106
€41

» Rapid positive impact on earnings. Expected to be accretive to
GAAP EPS in 2019 and to adjusted EPS in 20182
» Increases Moody’s long-term growth outlook. Revenue and
EPS growth rates now expected to be "High Single Digit" and "Low
Teens", respectively
» Efficiently financed. Productive use of ~$1.3 billion of offshore
cash and ~$2 billion of debt issuance

1 Full year ended December 31st, based on IFRS. € in millions.
2 Adjusted EPS excludes purchase price amortization and one-time integration costs.
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BvD firmly positions Moody’s as a leading provider of
private company data and information
» Powerful platform covers more than 220
million private companies worldwide
» Information sourced via relationships with
over 160 third-party providers
established over 30+ years
» Supports more than 6,000 unique
institutions with intelligence that
addresses a wide range of business
problems
» Serves as the hub of a vital information
network, connecting sources and users
of essential information
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Value proposition flows from specialized sourcing and
efficient data management capabilities
Diversified IP
Network

220 Million+

Proprietary Data
Augmentation & Processing Tools
» Standardize financials and ratios

Private Companies

» Verify and cleanse data

65 Thousand+

» Create unique identifiers

Public Companies

152 Million+
Director Contacts

» Link data sources
» Identify beneficial owners

High Value Customer
Solutions
Selected Product Examples
Global
Database

Industryspecific

» Append and link corporate structures

Data from 160+
Information Providers

» Add bespoke research

Regional

» Link directors and shareholders

Publicly Available Data
» Quality control

Other Data Sourced
By BvD

» Integrate M&A deals, rumors and
greenfield investment

Other
Tools
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Expands MA’s reach beyond financial institutions
BvD Customers
by Industry Segment

Governmental
Authorities

19%

28%

26%

Corporations

27%

Financial
Institutions

Professional
Services Firms

BvD - MAIN USERS

Financial
Institutions
» Bank and corporate credit
departments
» Corporate finance / M&A
» Compliance
» Private banking
» Research centers
» Desktop research

Professional
Services Firms

Corporations

Governmental
Authorities

» Transfer pricing

» B2B sales and marketing

» National tax bureaus

» Compliance: KYC, AML

» Transfer pricing

» Information departments

» Information departments

» Economic research and
analysis

» Corporate finance

» Corporate credit
departments

» B2B sales and marketing

» Information departments

» Procurement departments

» Economic development
agencies
» Universities

» B2B sales and marketing
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Expect to achieve ~$45 million in annual synergies by
2019 and ~$80 million by 20211
Sales Execution

Market Penetration

» Accelerate adoption of best practices at
BvD
» Distribute BvD financial analysis
platforms through MA

» Expand BvD’s reach outside Europe
» Extend MA penetration of non-financial
customers

Product Strategy

Operational Efficiency

» Apply MA analytics to data to generate
off-the-shelf financial metrics
» Package BvD data subscriptions with MA
analytical software & models
» Enrich MIS/MA data sets with BvD’s
proprietary identifiers

» Co-locate staff
» Eliminate overlapping data acquisition
costs
» Streamline product portfolios

1 Anticipated annual revenue and expense synergies achieved through 2019 and 2021, excluding purchase price amortization and integration costs.
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Solid strategic and industrial logic
Deepens credit
risk coverage

Positions Moody’s to more fully address small- and medium-size
enterprises
» Broader coverage of the credit market

Reinforces
product offering

Data can be integrated into Moody’s loan origination, risk
management and regulatory reporting analytics
» Further reliance on both BvD’s and Moody’s offerings in
customer workflow

Extends relevance
to new customers

BvD’s corporate, governmental and professional services
customers provide new end markets for Moody’s expertise
» Develop product offerings for under-served segments

Expands risk
measurement
opportunities

Enlarges Moody’s addressable market beyond credit
» Moody’s-branded scores/assessments for tax risk, transfer
pricing, compliance, financial crime, supply chain
management
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Timing, financing and reporting plans
» Acquisition is subject to regulatory
approval in the European Union and
is expected to close late in the third
quarter of 2017

Expect to:

» Committed $1.5 billion bridge loan in
place with replacement financing
expected to occur via issuance of
commercial paper, term loan and
public debt before closing

» Reduce share repurchase to $200
million for 2017 and 2018

» Report BvD as a part of MA’s
Research, Data & Analytics unit

» Maintain dividend policy of ~25-30%
payout of net income2

» At closing, anticipate deal will be
funded with ~$1.3 billion of offshore
cash on hand and ~$2 billion in debt
issuance1
1 Assumes exchange rate for the euro (€) of $1.09 to €1.
2 Excluding Non-GAAP adjustments.
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Conclusion
» BvD is a leading aggregator and distributor of private company business
intelligence and data, serving over 6,000 unique institutions worldwide
» Extends MA’s reach beyond financial institutions and insurance
» Adds capacity to MA’s attractive RD&A business through extensive
customer base and geographic footprint
» Expect to generate significant synergies1 and be accretive to GAAP EPS in
2019 and to adjusted EPS in 20182
» Allocation of capital into high-return, synergistic business closely
aligned with Moody’s mission and core capabilities

1 Anticipated annual revenue and expense synergies.
2 Adjusted EPS excludes purchase price amortization and one-time integration costs.
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Website: ir.moodys.com
Email:

ir@moodys.com
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© 2017 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors
and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES
(“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY’S PUBLICATIONS MAY
INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS
THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY
COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT
RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR
FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND
PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY
THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.
MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY
RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS
TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER
PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing the Moody’s publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein
or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers,
employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such
losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or
damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned
by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or
the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation
(“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have,
prior to assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale
client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S
credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity
securities of the issuer or any form of security that is available to retail investors. It would be reckless and
inappropriate for retail investors to use MOODY’S credit ratings or publications when making an investment
decision. If in doubt you should contact your financial or other professional adviser.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency
subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a
wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency
subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”).
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are
assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain
types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan
Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2
and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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