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March 5, 2014
Dear Stockholder:

You are cordially invited to attend the 2014 Annual Meeting of Stockholders of Moody s Corporation to be held on Tuesday, April 15, 2014, at
9:30 a.m. EDT 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, 2013 is also enclosed.

On March 5, 2014, we mailed to many of our stockholders a Notice of Internet Availability of Proxy Materials (the Notice ) containing
instructions on how to access our 2014 Proxy Statement and 2013 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,
Henry A. McKinnell, Jr. Raymond W. McDaniel, Jr.
Chairman of the Board President 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 2014 ANNUAL MEETING OF STOCKHOLDERS
To Our Stockholders:

The 2014 Annual Meeting of Stockholders of Moody s Corporation will be held on Tuesday, April 15, 2014, at 9:30 a.m. EDT 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 directors named in the Proxy Statement to serve a one-year term;

2. To ratify the appointment of KPMG LLP as the independent registered public accounting firm of the Company for the year 2014;

3. To vote on an advisory resolution approving executive compensation; and

4.  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 20, 2014 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 5, 2014
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IMPORTANT VOTING INFORMATION
Your Participation in Voting the Shares You Own Is Important

If you are the beneficial owner of your shares (meaning that your shares are held in the name of a bank, broker or other nominee), you may
receive a Notice of Internet Availability of Proxy Materials from that firm containing instructions that you must follow in order for your shares
to be voted. Certain 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 on how to vote your shares. The firm that holds your shares is not permitted to
vote on the matters to be considered at the 2014 Annual Meeting of Stockholders, other than to ratify the appointment of KPMG LLP, 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 resolution approving
executive compensation, you will need to communicate your voting decisions to your bank, broker or other holder of record before the date of
the annual meeting.

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 the voting of your shares or the proxy voting process in general, please contact the bank, broker or other
nominee 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 15, 2014

The Proxy Statement and the Company s 2013 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 orthe 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 15, 2014, at 9:30 a.m. EDT 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 5, 2014. The Company 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 you are the beneficial owner of your shares (meaning that your shares are held in the name of a bank, broker or other nominee) 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 5, 2014, 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 20, 2014 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 213,987,496
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.
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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 nominee, you may receive a Notice from that firm containing instructions that you
must follow in order for your shares to be voted. Certain 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 on how to vote your shares. If you wish to
vote in person at the Annual Meeting, you must obtain a legal proxy from the bank, broker or other nominee that holds 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 11, 2014. If voting instructions have not been received by that date, or properly completed and executed voting
instructions are not provided, 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 (such as a bank, broker or other
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.

Director Elections. Pursuant to the Company s by-laws, the nominees for director are required to receive a majority of the votes cast with respect
to such nominees 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. Brokers do not have
discretionary authority to vote shares in the election of directors without instructions from the beneficial owner. Accordingly, shares resulting in
broker non-votes, if any, are not votes cast and will have no effect on the outcome of director elections. In accordance with the Company s
Director Resignation Policy, each 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.
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Ratification of the Appointment of the Independent Registered Public Accounting Firm. 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, 2014. 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. Brokers have
discretionary authority to vote shares on this matter if they do not receive instructions from the beneficial owner.

Advisory Resolution Approving Executive Compensation. 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 for the advisory resolution approving executive compensation. 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. Brokers do not have discretionary authority to vote shares on this matter without instructions from the beneficial owner. Accordingly,
shares resulting in broker non-votes, if any, are not entitled to vote on the matter 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 nominees and the other proposals. The Board of Directors recommends that you vote For the director nominees named in this Proxy
Statement, For the ratification of the selection of the independent registered public accounting firm and For the advisory resolution approving
executive compensation. 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, except as noted above with respect to shares held

in the Profit Participation Plan.

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 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.
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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, 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 or contacting the Company s Investor Relations Department by telephone, at (212) 553-4857.
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 2014 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 2013 the Board amended the Company s Corporate
Governance Principles and the charters of its Governance and Compensation, Audit, and MIS Committees. A copy of the Corporate Governance
Principles is available on the Company s website at www.moodys.com under the headings About Moody s Investor Relations Investor Relations
Home Corporate Governance Other Governance Documents. Copies of the charters of the Governance and Compensation Committee, the Audit
Committee, and the MIS Committee are available on the Company s website at www.moodys.com under the headings About Moody s Investor
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 2013, the Board of Directors met six times and had three standing committees: an Audit Committee, a Governance and Compensation
Committee, which also performs the functions of a nominating committee, and the MIS Committee. All incumbent directors attended at least 84
percent of the total number of meetings of the Board and of all committees of the Board on which they served in 2013 (held during the period
that they served). The Company s International Business Development Committee, whose members evaluated possible opportunities outside of
the United States and recommended business development projects to the Board, was disbanded in 2013.

The MIS Committee s primary purpose is to oversee certain activities of the Company s subsidiary, Moody s Investors Service, a nationally
recognized statistical rating organization ( MIS ), pursuant to Section 15E 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. All directors
served as members of the MIS Committee in 2013. The MIS Committee met four times in 2013. 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.
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Directors are encouraged to attend the Annual Meeting. All of the individuals serving as directors at the time of the Company s 2013 annual
meeting attended the meeting.

Recommendation of Director Candidates

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. The Governance and
Compensation Committee will consider director candidates recommended by stockholders of the Company. 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, the ability to
represent diverse stockholder interests, judgment, integrity, the ability to commit sufficient time and attention to Board activities, and the
absence of any potential conflicts with the Company s business and interests. The Governance and Compensation Committee also seeks diverse
occupational and personal backgrounds for the Board. See Qualifications and Skills of Directors on page 15 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 2015 annual meeting, this deadline is
December 16, 2014.

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 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.

Table of Contents 13



Edgar Filing: MOODYS CORP /DE/ - Form DEF 14A

Table of Conten
Board Leadership Structure

The Company s Corporate Governance Principles permit the roles of Chairman and Chief Executive Officer to be filled by a single person or
different individuals. This flexibility allows the Board to review the structure of the Board periodically and determine whether or not to separate
the two roles based upon the Company s needs and circumstances from time to time.

Dr. McKinnell serves as Chairman of the Board and Mr. McDaniel serves as President and Chief Executive Officer of Moody s Corporation. In
2011 and 2012, the Board discussed whether to separate the roles, taking into account numerous considerations that bear upon the issue,
including stockholders support at the Company s 2011 annual meeting of a stockholder proposal recommending that, whenever possible, the
Company s chairman be independent. In light of these considerations, the Board determined to appoint an independent Chairman of the Board.
The Board believes that strong, independent Board leadership is a critical aspect of effective corporate governance. The role and responsibilities
of the Chairman of the Board are detailed in the Company s Corporate Governance Principles.

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 Investor 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 Investor
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, Mr. Bermudez, Dr. Duffie,
Mr. Glauber, Ms. Hill, Mr. Kist, Dr. McKinnell, Ms. Seidman 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. Both the Audit Committee and the Governance and Compensation Committee are
composed entirely of independent directors. In accordance with NYSE requirements and the independence standards adopted by the Board, all
members of the Audit Committee and the Governance and Compensation Committee meet additional heightened independence standards
applicable to audit committee and compensation 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
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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

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 addition, a director is not considered independent for purposes of serving on the Audit Committee, and may not serve on the Audit

Committee, if the director: (a) accepts, directly or indirectly, from Moody s Corporation or any of its subsidiaries, any consulting, advisory, or

other compensatory fee, other than Board and committee fees and fixed amounts of compensation under a retirement plan (including deferred
compensation) for prior service with Moody s Corporation; or (b) is an affiliated person of Moody s Corporation or any of its subsidiaries; each as
determined in accordance with SEC regulations.

Furthermore, in determining whether a director is considered independent for purposes of serving on the Governance and Compensation
Committee, the Board must consider all factors specifically relevant to determining whether the director has a relationship with the Company

that is material to that director s ability to be independent from management in connection with the duties of a compensation committee member,
including, but not limited to: (a) the source of the director s compensation, including any consulting, advisory or other compensatory fee paid by
the Company to the director; and (b) whether the director is affiliated with Moody s Corporation, any of its subsidiaries or an affiliate of any
subsidiary; each as determined in accordance with SEC regulations.

In assessing independence, the Board took into account that Mr. Anderson, Mr. Bermudez, Dr. Duffie, Mr. Glauber, Ms. Hill, Mr. Kist,

Ms. Seidman and Mr. Wulff each served during 2013, or currently serves, as directors, employees, or faculty members of entities that are rated

or have issued securities rated by MIS, as listed in the Company s Director and Shareholder Affiliation Policy posted on the Company s website
under the headings About Moody s Investor Relations Corporate Governance Other Governance Documents, and that associated fees from each
such entity accounted for less than 1% of the Company s 2013 revenue. The Board also took into account that, during the last three years,

Moody s purchased Cisco Systems, Inc. ( Cisco ) products through a third-party vendor. Ms. Hill served as an employee of Cisco for a portion of
2013. Moody s
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use of Cisco products predates Ms. Hill s service on the Board. Payments that Moody s made to the third-party vendor for these products
accounted for significantly less than 1% of Moody s and Cisco s annual revenues in the last three years. 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 Investor 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 and reviews the results of this assessment.

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, which include the Chief Risk Officer. The Enterprise Risk Committee reviews
the work of the Enterprise Risk Function which is managed by the Chief Risk Officer with the assistance of the Head of Corporate Planning and
Treasury and the Head of the Internal Audit Function. The Chief Risk Officer chairs a subcommittee consisting of senior executives from each
of the Company s major business units and support functions, who periodically report on risks and their mitigations within their areas of
responsibility. Among other things, the Enterprise Risk Function 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 presented the Enterprise Risk Committee s analysis to the Board at two meetings in 2013. Additionally, the
Audit Committee and the Governance and Compensation Committee each reviewed risks within their areas of responsibility at separate meetings
in 2013.

Significant risk issues evaluated by and/or major changes proposed by the Enterprise-Wide Risk Committee and the Chief Risk Officer are
discussed at various Board meetings throughout the year.

Executive Sessions

The independent directors routinely meet in executive session at regularly scheduled Board meetings. Dr. McKinnell, the independent Chairman
of the Board, establishes the agenda for and presides at these sessions and has the authority to call additional sessions as appropriate.

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, or with a specific
director or directors (including the Chairman of the Board), 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.
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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.

Succession Planning

The Board and the Governance and Compensation Committee review succession planning annually in conjunction with the Board s review of
strategic planning.

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.

Rule 10b5-1 Trading Plans

Our CEO and CFO, and certain other officers of the Company, enter into Rule 10b5-1 stock trading plans from time to time. These plans allow
executives to adopt predetermined plans for trading shares of Company stock in advance of learning any material non-public information. The
use of these trading plans permits diversification, retirement and tax planning activities. The transactions under the plans will be disclosed
publicly through Form 4 filings with the SEC.

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, retention and oversight of the
Independent Auditors and, as such, the Independent Auditors report directly to the Audit Committee. In determining whether to reappoint

KPMG as the Company s independent auditor, the Audit Committee took into consideration a number of factors, including the length of time the
firm has been engaged, the quality of the Audit Committee s ongoing discussions with KPMG and an assessment of the professional

qualifications and past performance of the lead audit partner.

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, 2013, 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 20. The Audit Committee also is responsible for overseeing the audit fee negotiation associated with the retention of
KPMG to perform the annual audit engagement.
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The members of the Audit Committee are Mr. Anderson (Chairman), Mr. Bermudez, Dr. Duffie, Mr. Glauber, Ms. Hill, Mr. Kist,

Dr. McKinnell, Ms. Seidman and Mr. Wulff, 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. Bermudez, Mr. Glauber, Mr. Kist,

Dr. McKinnell, Ms. Seidman and Mr. Wulff is an audit committee financial expert under the SEC s rules. The Audit Committee held eight
meetings during 2013.

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, 2013 (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, 2013 for filing with the SEC.

The Audit Committee
Basil L. Anderson, Chairman
Jorge A. Bermudez
Darrell Duffie
Robert R. Glauber
Kathryn M. Hill
Ewald Kist
Henry A. McKinnell, Jr.
Leslie F. Seidman
John K. Wulff
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, assesses whether
the Company s compensation structure establishes appropriate incentives for management and employees, and assesses the results of the most
recent vote on the Company s
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advisory resolution approving executive compensation. The Committee also oversees the evaluation of senior management (including by
reviewing and approving performance goals for the Company s CEO and other executive officers, and by evaluating their performance against
approved goals, which, with respect to the CEO, the Committee does in consultation with the Chairman of the Board) 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 (the Compensation Discussion and Analysis or CD&A ), beginning on
page 25. The Committee annually reviews the compensation of directors for service on the Board and its committees and recommends changes

in compensation to the Board. The Committee administers and makes recommendations to the Board with respect to the Company s incentive
compensation and equity-based compensation plans that are subject to Board approval, including the Company s key employees stock incentive
plans. The Committee has authority to establish, amend and terminate the Company s employee benefit plans, programs and practices, and the
Committee may delegate to management the responsibilities it has with respect to the Company s employee benefit plans, programs and practices
as the Committee deems appropriate. The Committee makes the final decisions regarding named executive officer compensation.

The Committee is empowered to retain, at the Company s expense, such consultants, counsel or other outside advisors as it determines
appropriate to assist it in the performance of its functions. In 2013, the Committee retained the services of Meridian Compensation Partners
LLC, an independent compensation consulting company, to provide advice and information about executive and director compensation,
including the competitiveness of pay levels, executive compensation design and governance issues, and market trends, as well as technical and
compliance considerations. Meridian reports directly and solely to the Committee. Meridian exclusively provides executive and director
compensation consulting services and does not provide any other services to the Company. The Committee regularly reviews the current
engagements and the objectivity and independence of the advice that Meridian provides to the Committee on executive and director
compensation. The Committee considered the six specific independence factors adopted by the SEC under Dodd-Frank and other factors it
deemed relevant, and the Committee found no conflicts of interest.

During 2013, management continued to engage Aon Hewitt as management s compensation consultant. During 2013, Aon Hewitt worked with
the Chief HR Officer and her staff to develop market data and to assist in the design and development of Moody s executive compensation
programs. The Committee takes into account that Aon Hewitt provides executive compensation-related services to management when it
evaluates the information and analyses provided by Aon Hewitt.

The members of the Governance and Compensation Committee are Mr. Wulff (Chairman), Mr. Anderson, Mr. Bermudez, Dr. Duffie,
Mr. Glauber, Ms. Hill, Mr. Kist, Dr. McKinnell and Ms. Seidman, each of whom is independent under NYSE rules and under the Company s
Corporate Governance Principles. The Governance and Compensation Committee met seven times during 2013.
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REPORT OF THE GOVERNANCE AND COMPENSATION COMMITTEE

The Governance and Compensation Committee, which is composed solely of independent members of the Board of Directors, assists the Board
in fulfilling its oversight responsibility relating to, among other things, establishing and reviewing compensation of the Company s executive
officers. In this context, the Governance and Compensation Committee reviewed and discussed with management the Company s Compensation
Discussion and Analysis, beginning on page 25. Following the reviews and discussions referred to above, the Governance and Compensation
Committee recommended to the Board that the Compensation Discussion and Analysis be included in this proxy statement.

The Governance and Compensation Committee
John K. Wulff, Chairman
Basil L. Anderson
Jorge A. Bermudez
Darrell Duffie
Robert R. Glauber
Kathryn M. Hill
Ewald Kist
Henry A. McKinnell, Jr.
Leslie F. Seidman
RELATIONSHIP OF COMPENSATION PRACTICES TO RISK MANAGEMENT

When structuring its overall compensation practices for employees of the Company generally, consideration is given as to whether the structure
creates incentives for risk-taking behavior and therefore impacts the Company s risk management practices. Attention is given to the elements
and the mix of pay as well as seeing that employees awards align with stockholders value.

In order to assess whether the Company s compensation practices and programs create risks that are reasonably likely to have a material adverse
effect on the Company, management established a compensation risk committee led by the Chief Human Resources Officer to assess the risk
related to the Company s compensation plans, practices and programs. As part of this annual review, the compensation risk committee assessed
the following items: (i) the relative proportion of variable to fixed components of compensation, (ii) the mix of performance periods (short-term,
medium-term and long-term), (iii) the mix of payment mechanisms (cash, options, restricted stock, performance shares), (iv) the performance
metrics used, linking the creation of value and earnings quality and sustainability, (v) the process of setting goals, degree of difficulty, spreads
between thresholds, targets and maximum payouts, (vi) the maximum payout levels and caps, (vii) the clawback policy, (viii) the retirement
program design and (ix) the equity ownership and equity ownership guidelines. These items were assessed in the context of the most significant
risks currently facing the Company, to determine if the compensation plans, practices and programs incentivize employees to take undue risks.
The committee then took into account controls and procedures that operate to monitor and mitigate against risk. The Chief Human Resources
Officer presented the compensation risk committee s conclusions to the Governance and Compensation Committee.

The Governance and Compensation Committee reviewed these conclusions through a risk assessment lens. As a result of these reviews, the
Company does not believe that the Company s compensation practices and programs create risks that are reasonably likely to have a material
adverse effect on the Company, nor does it believe that the practices and programs are designed to promote risk taking.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

The Audit Committee is charged with monitoring and reviewing issues involving potential conflicts of interest, and reviewing and approving all
related person transactions, as defined in applicable SEC rules. Under SEC rules, related persons include any director, executive officer, any
nominee for director, any person owning 5% or more of the Company s Common Stock, and any immediate family members of such persons. In
addition, under the Company s Code of Business Conduct and Code of Ethics, special rules apply to executive officers and directors who engage
in conduct that creates an actual, apparent or potential conflict of interest. Before engaging in such conduct, such executive officers and directors
must make full disclosure of all the facts and circumstances to the Company s General Counsel and the Chairman of the Audit Committee, and
obtain the prior written approval of the Audit Committee. All conduct is reviewed in a manner so as to (i) maintain the Company s credibility in
the market, (ii) maintain the independence of the Company s employees and (iii) see that all business decisions are made solely on the basis of
the best interests of the Company and not for personal benefit.

COMPENSATION OF DIRECTORS

The following table sets forth, for the fiscal year ended December 31, 2013, the total compensation of the non-management members of the
Company s Board of Directors.

Change in
Pension Value
and
Fees Nonqualified
Earned Non-Equity  Deferred
or Paid in Stock Option Incentive PlaifCompensation ~ All Other
Cash Awards Award Compensation Earnings Compensation Total
Name Year @ $ @) (6] (6] (6] %3 (6]
Basil L. Anderson 2013 $ 95,000 $130,004 $ 225,004
Jorge A. Bermudez 2013 75,000 130,004 205,004
Darrell Duffie 2013 95,000 130,004 225,004
Robert R. Glauber 2013 75,000 130,004 205,004
Kathryn M. Hill 2013 75,000 130,004 205,004
Ewald Kist 2013 75,000 130,004 20,000 225,004
Henry A. McKinnell, Jr. 2013 125,000 180,009 305,009
Leslie F. Seidman 2013
John K. Wulff 2013 95,000 130,004 225,004

(1) In2013, the Company s non-management directors received an annual cash retainer of $75,000, payable in quarterly installments. The
Chairmen of the Audit Committee, the Governance and Compensation Committee and the MIS Committee received an additional annual
cash fee of $20,000, also payable in quarterly installments. The Chairman of the Board received an additional annual cash fee of $50,000,
payable in quarterly installments. There were no separate meeting fees paid in 2013. Ms. Seidman was elected to the Board on
December 17, 2013 and did not receive any fees in 2013.

A non-management director may elect to defer receipt of all or a portion of his annual cash retainer until after termination of service on the
Company s Board of Directors. Deferred amounts are credited to an account and receive the rate of return earned by one or more
investment options in the Moody s Corporation Profit Participation Plan as selected by the director. Upon a change in control of the
Company, a lump sum payment will be made to each director for the amount credited to the director s deferred account on the date of the
change in control, and the total amount credited to each director s deferred account from the date of the change in control until the date
such director ceases to be a director, will be paid in a lump sum at that time. In addition, any notice by a director to change or terminate an
election to defer his annual retainer given on or before the date of the change in control, will be effective as of the date of the change in
control rather than the end of the calendar year.
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(2)  On February 13, 2013, the non-management directors, except Dr. McKinnell, received a grant of $130,004 worth of restricted stock issued
from the 1998 Moody s Corporation Non-Employee Directors = Stock Incentive Plan (the 1998 Directors Plan ) which was equal to 2,800
restricted shares of Common Stock. Also on February 13, 2013, Dr. McKinnell received a grant of $180,009 worth of restricted stock
issued from the 1998 Directors Plan which was equal to 3,877 restricted shares of Common Stock. The Governance and Compensation
Committee authorized the grant of restricted stock awards for February 13, 2013 on December 10, 2012, and the grant was subsequently
approved by the Board on December 11, 2012. The grant of restricted stock awards was effective on February 13, 2013, the third trading
day following the date of the public dissemination of the Company s financial results for 2012. In each case, the number of restricted shares
of Common Stock based on the award value has been computed in accordance with FASB ASC Topic 718.

The aggregate number of stock awards outstanding as of December 31, 2013 for each individual who served as a non-management director of

the Company during 2013 was as follows:

Number of
Number of Shares Shares of Unvested
Name Underlying Options Restricted Stock
Basil L. Anderson 2,800
Jorge A. Bermudez 2,800
Darrell Duffie 2,800
Robert R. Glauber 2,800
Kathryn M. Hill 2,800
Ewald Kist 2,800
Henry A. McKinnell, Jr. 3,877
Leslie F. Seidman 0
John K. Wulff 2,800

(3) For non-management directors who reside outside of North America, there is an additional international travel allowance of $20,000.
Perquisites and other personal benefits provided to each individual who served as a non-management director in 2013 were, in the
aggregate, less than $10,000 per director. Each non-management director is reimbursed for travel, meals and hotel expenses incurred in
connection with attending meetings of the Company s Board of Directors or its committees. For the meetings held at the Company s
executive offices, the Company pays for travel for each non-management director and one guest of each director, as well as for their
accommodations, meals, Company-arranged activities and other incidental expenses.

Stock Ownership Guidelines For Non-Management Directors

In July 2004, Moody s adopted stock ownership guidelines for its executives, including the Named Executive Officers (the NEOs ), and its
non-management directors, encouraging them to acquire and maintain a meaningful stake in the Company. These guidelines were updated in

July 2012. Moody s believes that these guidelines encourage its executive officers and non-management directors to act as owners, thereby better
aligning their interests with those of the Company s stockholders.

The guidelines are intended to satisfy an individual s need for portfolio diversification, while ensuring an ownership level sufficient
to assure stockholders of their commitment to value creation.

Non-management directors are expected, within five years, to acquire and hold shares of the Company s Common Stock equal in
value to five times the annual cash retainer.

Restricted shares and shares owned by immediate family members or through the Company s tax-qualified savings and retirement
plans count toward satisfying the guidelines.

Stock options, whether vested or unvested, do not count toward satisfying the guidelines.
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ITEM 1 ELECTION OF DIRECTORS

At the 2013 annual meeting, the Company s stockholders voted to phase out the classification of the Board of Directors and to provide instead for
the annual election of directors, beginning with the 2014 annual meeting. Directors elected to three-year terms prior to or at the 2013 annual
meeting are entitled to complete their terms before standing for re-election. Beginning with the 2016 annual meeting, all directors will stand for
election annually for one-year terms.

The Board of Directors has nominated Jorge A. Bermudez, Kathryn M. Hill and Leslie F. Seidman, for election as Class I directors, for a

one-year term expiring in 2015. If elected, the nominees will hold office until each of their terms expires and until a successor is elected and
qualified. All three nominees are currently members of the Board of Directors, and Mr. Bermudez was previously elected by the stockholders.

Ms. Seidman was recommended to the Governance and Compensation Committee by a third-party search firm. The Governance and
Compensation Committee evaluates the qualifications and skill of other potential candidates in light of the Board s current composition and
consideration of the Company s current and future business and operations. The Company expects the nominees for election as director to be able
to serve if elected. If a nominee is unable to serve, proxies will be voted for the election of such other person for director as the Board may
recommend in the place of such nominee.

Robert R. Glauber, a director of the Company since 1998, will not be standing for re-election, and will retire from the Board effective as of the
Annual Meeting. The Board has reduced the number of directors to nine effective immediately prior to the commencement of the Annual
Meeting.

Qualifications and Skills of Directors

The Board believes that the Board, as a whole, should possess a combination of skills, professional experience and diversity of backgrounds
necessary to oversee the Company s business. In addition, the Board believes that there are certain attributes that every director should possess,
as reflected in the Board s membership criteria. Accordingly, the Board and the Governance and Compensation Committee consider the
qualifications of directors and director candidates individually and in the broader context of the Board s overall composition and the Company s
current and future business and operations.

The Governance and Compensation Committee is responsible for developing and recommending Board membership criteria to the Board for
approval. The criteria, which are set forth in the Company s Corporate Governance Principles, include the candidate s business experience,
qualifications, attributes and skills relevant to the management and oversight of the Company s business, independence, the ability to represent
diverse stockholder interests, judgment and integrity, the ability to commit sufficient time and attention to Board activities, and the absence of
any potential conflicts with the Company s business and interests. In addition, the Board and the Governance and Compensation Committee
annually evaluate the composition of the Board to assess the skills and experience that are currently represented on the Board, as well as the
skills and experience that the Board will find valuable in the future, given the Company s current situation and strategic plans. The Board and the
Governance and Compensation Committee seek a variety of occupational and personal backgrounds on the Board in order to obtain a range of
viewpoints and perspectives and to enhance the diversity of the Board. This annual evaluation of the Board s composition enables the Board and
the Governance and Compensation Committee to update the skills and experience they seek in the Board as a whole, and in individual directors,
as the Company s needs evolve and change over time and to assess the effectiveness of efforts at pursuing diversity. In identifying director
candidates from time to time, the Board and the Governance and Compensation Committee may identify specific skills and experience that they
believe the Company should seek in order to constitute a balanced and effective board.

In considering and nominating incumbent directors for reelection to the Board, the Board and the Governance and Compensation Committee
have considered a variety of factors. These include the nominee s independence, financial literacy, personal and professional accomplishments,
experience in light of the needs of
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the Company and past performance on the Board. With respect to the Company s incumbent directors, the Board has determined that they have
the following skills and qualifications that support their service on the Board:

(i) Mr. Bermudez brings a history of executive experience at a major international financial services company. As the head of risk for a
major global financial institution, he was involved in the debt restructuring of various sovereigns around the world. He also managed
a global business with a presence in over 100 countries. As a result, Mr. Bermudez brings a deep understanding of credit risk and
years of financial expertise, as well as risk management experience to the Board;

(i) Ms. Hill has significant experience in business management and leading engineering and operations organizations. She served as
Senior Vice President, Executive Advisor of Cisco Systems Inc. from December 2011 to March 2013. She previously served as
Cisco s Senior Vice President, Development Strategy & Operations from 2009 to December 2011, and prior to that, as Senior Vice
President of Cisco Systems Access Networking and Services Group, where she led the Access Routing, Ethernet Switching,
Security, Wireless and Small Business technology groups. She brings extensive leadership experience and a strong background in
information technology and business operations to the Board; and

(iii) Ms. Seidman brings regulatory and financial expertise to the Board. She served as the Chairman of the Financial Accounting
Standards Board and served as an executive at a major bank and as an auditor for a major accounting firm. As a result of these
positions, Ms. Seidman brings to the Board significant knowledge of global accounting and financial reporting matters in addition to
regulatory and senior management experience.

With respect to the continuing directors, the Board has considered the following:

(1) Mr. Anderson has over a decade of experience as an executive officer, including as a chief financial officer, of several public
companies where he held significant policy making positions. He also has experience as an operating executive in charge of an
international business based in Paris, France. In addition, Mr. Anderson serves as a director with several NYSE or NASDAQ listed
companies. As a result of these positions, he brings to the Board expertise as a strategist, management and operations experience, and
a perspective on international business operations and corporate governance in the public company context;

(i) Dr. Duffie has significant expertise in a number of areas that are directly relevant to the Company s core business operations and has
experience as a consultant to financial services firms. He is a recognized expert in the behavior and performance of global credit and
securities markets and his opinions regarding financial regulatory reform have been solicited by various arms of the US government,
including the Senate Banking Committee, the US Treasury Department, the House Financial Services Committee, the Board of
Governors of the Federal Reserve System, the US Commodity Futures Trading Commission, the SEC, the President s National
Economic Council and the New York Federal Reserve Bank. He also has authored a book on over-the-counter markets, two books on
credit risk, and one book on bank failures and has published numerous academic research publications, articles and papers on asset
and credit valuation and performance. This work allows Dr. Duffie to provide insight into various aspects of the Company s business
operations, the expanding nature of the work of MA and MIS and policy issues related to the financial services industry; and

(iii) Mr. Kist served as Chairman of the Executive Board of a major foreign financial services company for a number of years and held
various executive officer positions, including president and vice chairman, at a major international bank. Accordingly, Mr. Kist
brings to the Board financial expertise and knowledge of the range of issues facing a large company operating in a regulated industry
and a perspective on running a company with international operations;

(iv) Mr. McDaniel, who is both President and Chief Executive Officer of the Company, began his career at the Company serving as a
ratings analyst and has served in numerous capacities at the Company over the past three decades. As a result, he brings to the Board
a deep understanding of the Company s business and operations as well as a historical perspective on the Company s strategy. Since
2005 he
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has also served as a director of John Wiley & Sons, Inc., which develops, publishes and sells products in print and electronic media
for the educational, professional, scientific, technical, medical and consumer markets worldwide. This has helped to provide
perspective on public company governance issues.

(v) Dr. McKinnell served for five years as the chief executive officer of a public pharmaceutical company with worldwide operations,
and prior to that position, served as president, chief operating officer, chief financial officer and executive vice president. As a result
of these positions, Dr. McKinnell brings to the Board financial expertise, management experience and leadership skills. In addition,
because the pharmaceutical business, like the Company s, operates in a highly regulated industry, Dr. McKinnell brings to the Board
an appreciation of what a complex regulatory environment means for the Company s operations. Dr. McKinnell has also served as a
director of several public companies, contributing to his perspective on corporate governance matters; and

(vi) Mr. Wulff also brings executive officer experience and financial expertise to the Board. He served as the chairman of a public
company for several years. He also was the chief financial officer of a major chemical corporation for five years and, prior to holding
that position, served as the company s vice president and principal accounting officer. In addition, Mr. Wulff served as a partner at a
major accounting firm and as a member of the Financial Accounting Standards Board. As a result of these positions, Mr. Wulff
brings to the Board significant knowledge of accounting and financial reporting matters in addition to regulatory and senior
management experience.
The Board of Directors recommends a vote FOR the election as directors of each of the Class I nominees listed below.

The principal occupation and certain other information (including age as of the date of this Proxy Statement) about the nominees and other
directors of the Company whose terms of office continue after the Annual Meeting are set forth below.

DIRECTOR NOMINEES

Class I Directors Whose Terms Expire in 2015
Jorge A. Bermudez

Director since April 2011

Jorge A. Bermudez, age 62, is a member of the Audit, Governance and Compensation, and MIS Committees of the Board of Directors. He
served as Chief Risk Officer of Citigroup, Inc., a global financial services company, from November 2007 to March 2008. Before serving as
Chief Risk Officer, Mr. Bermudez was Chief Executive Officer of Citigroup s Commercial Business Group in North America and Citibank
Texas from 2005 to 2007. He served as Senior Advisor, Citigroup International from 2004 to 2006, as Chief Executive Officer of Citigroup
Latin America from 2002 to 2004, Chief Executive Officer, eBusiness, Global Cash Management and Trade from 1998 to 2002 and Head of
Citibank Corporate and Investment Bank, South America from 1996 to 1998. Mr. Bermudez joined Citigroup in 1975 and held leadership
positions in other divisions, including equity investments, credit policy and corporate banking from 1984 to 1996. Mr. Bermudez currently is a
director of the Electric Reliability Council of Texas (2010-present), the Federal Reserve Bank of Dallas (2012-present) and chairman of the
Board of Trustees of the Community Foundation of the Brazos Valley. He served as a director of Citibank N.A. from 2005 to 2008, the Federal
Reserve Bank of Dallas, Houston Branch from 2009 to 2011 and the Association of Former Students, Texas A&M University from 2006 to
2012.

Kathryn M. Hill
Director since October 2011

Kathryn M. Hill, age 57, is a member of the Audit, Governance and Compensation and MIS Committees of the Board of Directors. Ms. Hill has
over 30 years of experience in business management and leading engineering and operations organizations. Ms. Hill served in a number of
positions at Cisco Systems, Inc. from
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1997 to 2013, including, among others, Executive Advisor from 2011 to 2013, Senior Vice President, Development Strategy and Operations
from 2009 to 2011, Senior Vice President, Access Networking and Services Group from 2008 to 2009 and Senior Vice President, Ethernet
Systems and Wireless Technology Group from 2005 to 2008. Cisco designs, manufactures and sells Internet Protocol (IP)-based networking and
other products related to the communications and information technology industry and provides services associated with these products. Prior to
Cisco, Ms. Hill had a number of engineering roles at various technology companies. Ms. Hill is a member of the Board of Trustees for the Anita
Borg Institute for Women and Technology. Ms. Hill currently serves as a director of NetApp, Inc. (2013-present).

Leslie F. Seidman
Director since December 2013

Leslie F. Seidman, age 51, is Executive Director of the Center for Excellence in Financial Reporting at Pace University s Lubin School of
Business. She served as the Chairman of the Financial Accounting Standards Board (FASB) from December 2010 to June 30, 2013.

Ms. Seidman was first appointed to the FASB as a member in July 2003 and was reappointed to a second term in July 2006. She served as
Acting Chairman from October 1, 2010 to December 2010. From 2000 to 2003 Ms. Seidman was the founder and managing member of Leslie F.
Seidman Consulting, LL.C, a financial reporting consulting firm that served global financial institutions, law firms and accounting firms. From
1994 to 1999, Ms. Seidman served on the FASB staff in various capacities including as Assistant Director of Research and Technical Activities.
From 1987 to 1996, Ms. Seidman served as Vice President, Accounting Policy and in other roles at J.P. Morgan & Company, Inc. (now
JPMorgan Chase & Co.) and from 1984 to 1987 Ms. Seidman served as an auditor for Arthur Young & Co. (now Ernst & Young, LLP).

Ms. Seidman is a member of the American Institute of Certified Public Accountants, the American Women s Society of CPAs, Financial
Executives International, the International Women s Forum, and the Institute of Management Accountants.

CONTINUING DIRECTORS

Class II Directors Whose Terms Expire in 2015
Ewald Kist

Director since July 2004

Ewald Kist, age 70, is a member of the Audit, Governance and Compensation and MIS Committees of the Board of Directors. Mr. Kist was
Chairman of ING Groep N.V. ( ING Group ), a financial services company, from 2000 until his retirement in June 2004. Before serving as
Chairman of ING Group, Mr. Kist was Vice Chairman from 1999 to 2000 and served as a member of the Executive Board from 1993 to 1999.
Prior to the merger of Nationale Nederlanden and NMB Postbank Group to form ING Group in 1992, Mr. Kist served in a variety of capacities
at Nationale Nederlanden beginning in 1969, including Chairman from 1991 to 1992, General Management the Netherlands from 1989 to 1991
and President Nationale Nederlanden U.S. Corporation from 1986 to 1989. Mr. Kist currently is a director of The DSM Corporation
(2004-present), Royal Philips Electronics (2004-present) and Stage Entertainment (2007-present). He served as a director of Dutch National
Bank from 2004 until 2012.

Henry A. McKinnell, Jr., Ph.D.
Director since October 1997

Henry A. McKinnell, Jr., age 71, is Chairman of the Board of Directors and serves as a member of the Audit, Governance and Compensation
and MIS Committees. Dr. McKinnell served as the Chief Executive Officer of Optimer Pharmaceuticals, Inc. from February 2013 until
October 31, 2013. He served as Chairman of the Board of Pfizer Inc., a pharmaceutical company, from May 2001 until his retirement in
December 2006 and Chief Executive Officer from January 2001 to July 2006. He served as President of Pfizer Inc. from May 1999 to May
2001, and as President of Pfizer Pharmaceuticals Group from January 1997 to April 2001. Dr. McKinnell served as Chief Operating Officer of
Pfizer Inc. from May 1999 to December 2000 and as Executive Vice
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President from 1992 to 1999. Dr. McKinnell currently is the Chairman of the board of Emmaus Life Sciences, Inc. (member of the board from
May 2010 present) and the Accordia Global Health Foundation (member of the board from September 2003-present). He is Chairman Emeritus
of the Connecticut Science Center and is a member of the Academic Alliance for AIDS Care and Prevention in Africa. He served as Chairman
of Optimer Pharmaceuticals, Inc. until 2013 and director of Angiotech Pharmaceuticals, Inc. until 2011, Pfizer Inc. and ExxonMobil Corporation
until 2007 and John Wiley & Sons until 2005.

John K. Wulff
Director since April 2004

John K. Wulff, age 65, is Chairman of the Governance and Compensation Committee and serves as a member of the Audit and MIS Committees
of the Board of Directors. Mr. Wulff is the former Chairman of the board of Hercules Incorporated, a manufacturer and supplier of specialty
chemical products, a position held from December 2003 until Ashland Inc. s acquisition of Hercules in November 2008. Mr. Wulff was first
elected as a director of Hercules in July 2003, and served as interim Chairman from October 2003 to December 2003. Mr. Wulff served as a
member of the Financial Accounting Standards Board from July 2001 until June 2003. From January 1996 until March 2001, Mr. Wulff was
Chief Financial Officer of Union Carbide Corporation. During his 14 years with Union Carbide, Mr. Wulff also served as Vice President and
Principal Accounting Officer from January 1989 to December 1995, and Controller from July 1987 to January 1989. From April 1977 until June
1987, Mr. Wulff was a partner with KPMG and predecessor accounting and consulting firms. Mr. Wulff currently is a director of Celanese
Corporation (2006-present) and Chemtura Corporation (2009-present). He served as a director of Sunoco, Inc. from 2004 until 2012.

Class III Directors Whose Terms Expire in 2016
Basil L. Anderson
Director since April 2004

Basil L. Anderson, age 68, is Chairman of the Audit Committee and is a member of the Governance and Compensation and MIS Committees of
the Board of Directors. Mr. Anderson served as Vice Chairman of Staples, Inc., an office products company, from September 2001 until his
retirement in March 2006. Prior to joining Staples, Mr. Anderson served as Executive Vice President and Chief Financial Officer of Campbell
Soup Company from April 1996 to February 2001. Prior to joining Campbell Soup, Mr. Anderson was with Scott Paper Company where he
served in a variety of capacities beginning in 1975, including Vice President and Chief Financial Officer from December 1993 to December
1995. Mr. Anderson currently is a director of Staples, Inc. (1997-present), Becton Dickinson (2004-present) and Hasbro, Inc. (2002-present). He
served as director of CRA International Inc. from 2004 until January 2010.

Darrell Duffie, Ph.D.
Director since October 2008

Darrell Duffie, Ph.D., age 59, is Chairman of the MIS Committee and is a member of the Audit and Governance and Compensation Committees
of the Board of Directors. He is the Dean Witter Distinguished Professor of Finance at Stanford University Graduate School of Business and has
been on the finance faculty at Stanford since receiving his Ph.D. from Stanford in 1984. He has authored books and research articles on topics in
finance and related fields. Dr. Duffie is a member of The Federal Reserve Bank of New York Financial Advisory Roundtable, and the Board of
The Pacific Institute of Mathematical Sciences and is a Fellow and member of the Council of the Econometric Society and a Fellow of the
American Academy of Arts & Sciences. He is Chairman of the Market Participants Group on Reference Rate Reform. Dr. Duffie served as a
trustee of iShares Trust and a director of iShares, Inc. from 2008 to 2011 and was President of the American Finance Association in 2009.
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Raymond W. McDaniel, Jr.
Director since April 2003

Raymond W. McDaniel, Jr., age 56, has served as the President and Chief Executive Officer of the Company since April 2012, and served as the
Chairman and Chief Executive Officer from April 2005 until April 2012. He currently serves on the MIS Committee of the Board of Directors.
Mr. McDaniel served as the Company s President from October 2004 until April 2005 and the Company s Chief Operating Officer from January
2004 until April 2005. He has served as Chairman and Chief Executive Officer of Moody s Investors Service, Inc., a subsidiary of the Company,
since October 2007 and held the additional title of President from November 2001 to August 2007 and December 2008 to November 2010.

Mr. McDaniel served as the Company s Executive Vice President from April 2003 to January 2004, and as Senior Vice President, Global Ratings
and Research from November 2000 until April 2003. He served as Senior Managing Director, Global Ratings and Research, of Moody s
Investors Service from November 2000 until November 2001 and as Managing Director, International from 1996 to November 2000.

Mr. McDaniel currently is a director of John Wiley & Sons, Inc. (2005-present).

ITEM 2 RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTANTS

The Audit Committee appointed KPMG LLP as the Company s independent registered public accounting firm to audit the consolidated financial
statements of the Company for the year ending December 31, 2014. KPMG LLP audited the consolidated financial statements of the Company
for the year ended December 31, 2013.

As a matter of good corporate governance, the Audit Committee has requested the Board of Directors to submit the selection of KPMG LLP as
the Company s independent registered public accounting firm for 2014 to stockholders for ratification. If the appointment of KPMG LLP is not
ratified by stockholders, the Audit Committee will re-evaluate its selection and will determine whether to maintain KPMG LLP as the

Company s independent registered public accounting firm or to appoint another independent registered public accounting firm. A representative
of KPMG LLP is expected to be present at the Annual Meeting. Such representative will have the opportunity to make a statement if he so
desires and is expected to be available to respond to appropriate questions.

The Board of Directors recommends a vote FOR ratification of the appointment of KPMG LLP as the Company s independent
registered public accounting firm for 2014.

PRINCIPAL ACCOUNTING FEES AND SERVICES
Audit Fees

The aggregate fees for professional services rendered for (i) the integrated audit of the Company s annual financial statements for the years ended
December 31, 2013 and 2012, (ii) the review of the financial statements included in the Company s Reports on Forms 10-Q and 8-K, and

(iii) statutory audits of subsidiaries, were approximately $2.8 and $2.4 million in 2013 and 2012, respectively. These fees included amounts
accrued but not billed of $1.9 million and $1.6 million in the years ended December 31, 2013 and 2012, respectively.

Audit-Related Fees

The aggregate fees billed for audit-related services rendered to the Company were approximately $0.1 million in both of the years ended
December 31, 2013 and 2012. Such services included employee benefit plan audits.
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The aggregate fees billed for professional services rendered for tax services rendered by the auditors for the years ended December 31, 2013 and
2012 were approximately $0 and $0, respectively.

All Other Fees

The aggregate fees billed for all other services rendered to the Company by KPMG LLP for the years ended December 31, 2013 and 2012 were
approximately $0 and $0, respectively.

ITEM 3 ADVISORY RESOLUTION APPROVING EXECUTIVE COMPENSATION

We are asking stockholders to vote on an advisory resolution approving the compensation of the Company s executives who are named in the
Summary Compensation Table which appears on page 43 (referred to as the Named Executive Officers or NEOs ) in this Proxy Statement. As
described in the Compensation Discussion and Analysis ( CD&A ) section of this Proxy Statement, the goal of the Governance and Compensation
Committee (the Committee ) in setting executive compensation is to provide a competitive total compensation package that assists in the
retention of the Company s executives and motivates them to perform at a superior level while encouraging behavior that is in the long-term best
interests of the Company and its stockholders. Consistent with this philosophy, a significant portion of the total compensation opportunity for

each of Moody s executives is performance-based and dependent upon the Company s achievement of specified goals that are both financial and
operating (non-financial) in nature.

Moody s delivered strong financial performance throughout 2013, including growth in all lines of business, with management achieving the
financial goals set for them. The Company s full-year 2013 results reflected strong financial performance in Moody s Investors Service, with
revenue increasing 9% from the prior period, and growth in all areas of Moody s Analytics with revenue up 8% from full-year 2012. The
Company confronted obstacles as worldwide economic conditions and changes in monetary and fiscal policies impacted the credit markets and
MIS and other credit rating agencies continued to be the subject of heightened scrutiny, especially in Europe, and increased regulation.

The Company operates under governance standards that it believes best serve its stockholders, while also incorporating certain best practices in
governance and executive compensation, including the following:

Long-Term Performance-Based Shares For each of the past four years, the Company has granted three-year performance-based
share awards with performance thresholds based on the Company s cumulative profitability (measured in EPS or EBITDA), Moody s
Investors Service s ratings accuracy performance, and Moody s Analytics cumulative sales over the relevant three-year period.
Dividends do not accrue on unvested shares;

Balanced Mix of Performance-Based Equity Awards NEOs are granted a balanced mix of long-term equity awards split 40% in the
form of stock options and 60% in performance-based share awards;

Clawback Policy Annual cash incentive payments and performance-based share awards are subject to the Company s clawback policy
under which amounts can be recouped in the case of a financial restatement, fraud or other misconduct;

Limited Executive Employment Agreements The Company does not maintain employment agreements with its executives, including
the NEOs, except for Mr. Madelain s statutorily required agreement under United Kingdom law;

No Automatic Cash-Based Payments Upon a Change in Control The Company does not provide single-trigger cash payments that
are prompted solely by a change in control;
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Limited Executive Perquisites The Company does not provide perquisites or other personal benefits with an aggregate value of more
than $10,000 to its NEOs, other than Mr. Madelain, who received a modest car allowance (as is the practice in the United Kingdom
for corporate officers);
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No Tax Gross-Ups on Perquisites and Change-in-Control The Company does not provide any tax gross-ups on perquisites or
change-in-control payments;

Stock Ownership Guidelines The Company has robust stock ownership guidelines for its executives (including the NEOs) and
non-management directors, as well as a requirement that executives and non-management directors who are subject to the Company s
guidelines must retain a significant percentage (75%) of the net shares received through equity awards until satisfying their

ownership goals; and

Anti-Hedging Policy The Company prohibits executive officers and directors from hedging Company shares, engaging in speculative

transactions or pledging shares through a margin account.
We urge stockholders to read the CD&A beginning on page 25 of this Proxy Statement, which describes in more detail how our executive
compensation policies and procedures operate and are designed to achieve our compensation objectives, as well as the Summary Compensation
Table and related compensation tables and narrative, beginning on page 43, which provide detailed information on the compensation of our
Named Executive Officers. The Committee and the Board of Directors believe that the policies and procedures articulated in the CD&A are
effective in achieving our goals and that the compensation of our Named Executive Officers reported in this Proxy Statement has supported and
contributed to the Company s success.

In accordance with Section 14A of the Exchange Act, and as a matter of good corporate governance, the Board is asking stockholders to vote at
the 2014 Annual Meeting of Stockholders on the following advisory resolution approving executive compensation:

RESOLVED, that the stockholders of Moody s Corporation (the Company ) approve, on an advisory basis, the compensation of the Company s
Named Executive Officers disclosed in the Compensation Discussion and Analysis, the Summary Compensation Table and the related
compensation tables and narrative in the Proxy Statement for the Company s 2014 Annual Meeting of Stockholders.

This advisory resolution, commonly referred to as a say-on-pay resolution, is non-binding on the Board. Although non-binding, the Board and
the Committee will review and consider the voting results when evaluating the Company s executive compensation program.

After consideration of the vote of stockholders at the Company s 2011 annual meeting of stockholders and other factors, the Board determined to
hold a vote on an advisory resolution approving executive compensation annually, although it may determine to vary the practice based on

factors such as discussions with stockholders. Accordingly, unless the Board modifies its policy on the frequency of future say-on-pay advisory
votes, the next vote on an advisory resolution approving executive compensation will be held at the Company s 2015 annual meeting of
stockholders.

The Board of Directors recommends a vote FOR the advisory resolution approving executive compensation.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The table below sets forth the number of shares of Common Stock beneficially owned as of the dates indicated below by (i) each director and
nominee for director of the Company, (ii) each named executive officer listed in the Summary Compensation Table below (the Named

Executive Officers or NEOs ), (iii) all directors and executive officers of the Company as a group, and (iv) each person who is known to the
Company to be the beneficial owner of more than 5% of the outstanding shares of Common Stock (the Company s 5% Owners ). Stock ownership
information is based on (a) the number of shares of Common Stock beneficially owned by directors and executive officers as of December 31,
2013 (based on information supplied to the Company by them), calculated in accordance with SEC rules, and (b) the number of shares of

Common Stock held by the Company s 5% Owners, based on information filed with the SEC by the Company s 5% Owners. Unless otherwise
indicated and except for the interests of individuals spouses, the stockholders listed below have sole voting and investment power with respect to
the shares indicated as owned by them. Percentages are based upon the number of shares of Common Stock outstanding on December 31, 2013,
and, where applicable, the number of shares of Common Stock that the indicated person or group had a right to acquire within 60 days of such

date. The table also sets forth ownership information concerning Stock Units, the value of which is measured by the price of the Common Stock.
Stock Units do not confer voting rights and are not considered beneficially owned shares under SEC rules.

Aggregate Amount of Percentage of
Shares Beneficially Shares

Name Owned(1) Stock Units(2) Outstanding(3)
Mark E. Almeida 392,554 &
Basil L. Anderson 32,032 11,436 *
Jorge A. Bermudez 9,029 3
Darrell Duffie 21,453 *
Robert R. Glauber 37,681 1,730 *
John J. Goggins 274,985 *
Kathryn M. Hill 7,127 *
Linda S. Huber 388,386 *
Ewald Kist 29,279 &
Michel Madelain 274,954 *
Raymond W. McDaniel, Jr. 1,173,536(4) *
Henry A. McKinnell, Jr. 112,153 1,733 *
Leslie F. Seidman 0(5) &
John K. Wulff 42,032 *
All current directors and executive officers as a group (18 persons) 3,345,800 14,899 1.6%
Berkshire Hathaway, Inc. 24,669,778(6)(7) 11.5%
Warren E. Buffett, National Indemnity Company, GEICO
Corporation, Government Employees Insurance Company, 3555
Farnam Street, Omaha, Nebraska 68131
Capital World Investors 17,239,000(8) 8.1%
333 South Hope Street, Los Angeles, California 90071
The Vanguard Group 13,902,945(9) 6.5%
P.O. Box 2600, V26, Valley Forge, Pennsylvania 19482-2600
BlackRock Inc. 12,252,513(10) 5.7%

40 East 52™ Street, New York, New York 10022

* Represents less than 1% of the outstanding Common Stock.
(1) Includes the maximum number of shares of Common Stock that may be acquired within 60 days of December 31, 2013, upon the exercise
of vested stock options as follows: Mr. Almeida 278,772;
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Mr. Goggins 245,008; Ms. Huber 347,964; Mr. Madelain 229,0133; Mr. McDaniel 986,045; and all current directors and executive officers
as a group 2,507,257. Also includes the following shares of restricted stock over which the Named Executive Officers and directors had
voting (but not dispositive) power as of December 31, 2013: Mr. Almeida 3,979; Mr. Anderson 2,800; Mr. Bermudez 2,800;

Dr. Duffie 2,800; Mr. Glauber 2,800; Mr. Goggins 3,979; Ms. Hill 2,800; Ms. Huber 4,421; Mr. Kist 2,800; Mr. Madelain 3,979;

Mr. McDaniel 0; Dr. McKinnell 3,877; Ms. Seidman 0; and Mr. Wulff 2,800; and all current directors and executive officers as a

group 91,934.

(2) Consists of stock units (payable to non-management directors after retirement), the value of which is measured by the price of the
Common Stock, received under various non-management director compensation arrangements of the Company and its predecessor. These
units do not confer voting rights and are not considered beneficially owned shares of Common Stock under SEC rules. Additional stock
units accrue over time to reflect the deemed reinvestment of dividends.

(3) Percentages are based upon the number of shares outstanding as of December 31, 2013.

(4) This amount includes 2,000 shares of Common Stock owned by Mr. McDaniel s spouse.

(5) Leslie Seidman was elected on December 17, 2013 and reported holding no shares on her Form 3. She began receiving compensation as of
January 1, 2014.

(6) As set forth in Amendment No. 3 to the Schedule 13G jointly filed with the SEC on February 14, 2014 by Warren E. Buffett, Berkshire
Hathaway Inc., National Indemnity Company, GEICO Corporation and Government Employees Insurance Company, (a) each of
Mr. Buffett, Berkshire Hathaway Inc. and National Indemnity Company had shared voting power and shared dispositive power with
respect to 24,669,778 shares reported in such Amendment No. 3 to the Schedule 13G and (b) each of GEICO Corporation and Government
Employees Insurance Company had shared voting power and shared dispositive power with respect to 11,973,928 of such 24,669,778
shares.

(7) This address is listed in Amendment No. 3 to the Schedule 13G jointly filed with the SEC on February 14, 2014 as the address of each of
Mr. Buffett and Berkshire Hathaway Inc.. The address of National Indemnity Company is listed as 3024 Harney Street, Omaha, Nebraska
68131; and the address of GEICO Corporation and Government Employees Insurance Company is listed as 1 GEICO Plaza, Washington,
D.C. 20076.

(8) As set forth in Amendment No. 5 to the Schedule 13G filed with the SEC on February 13, 2