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Moody’s on a Page

Helping customers accelerate value creation in an Era of Exponential Risk

Moody’s

What do
we do?

How do we
do this?

) Research Data & Decision Solutions
Ratings . . :
& Insights Information Banking Insurance KYC
Agency of Premier fixed income Unparalleled database Saa$S businesses serving mission-critical
Choice research business on companies & credit KYC, Banking and Insurance workflows

WE PROVIDE TOOLS THAT ENABLE BANKS, INSURERS, INVESTORS, CORPORATIONS AND GOVERNMENTS TO...

Issue, Originate, Identify, Measure, Verify, Comply,
Select, Underwrite Monitor & Manage Risk Plan & Report

LEVERAGING AN UNRIVALLED SET OF DATA, ANALYTICS & DOMAIN EXPERTISE ACROSS...

Credit Properties People Climate
Companies Securities Economies ESG

Note: KYC = Know Your Customer | SaaS = Software as a Service | ESG = Environmental, Social & Governance.
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The Moody's data and analytics estate

@ Securities

o0
~$73 trillion
rated debt

Entities

525+ million
public & private entities

N

Economies

556+ million

economic, financial and
demographic time series

ﬁ? Screening
6+ trillion
names screened & monitored

Properties

20+ million
commercial properties

Physical risk

3+ million
scores on global facilities

[~] Cyber

40+ million
cybersecurity ratings

Vast, proprietary data estate that underpins models, opinions and content creation

MOODY’S

People

17+ million
risk profiles
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20 2024 Financial Results

MCO
$1.8B 22% 49.6% $3.28 19%

MCO Revenue MCO Revenue MCO Adjusted MCO Adjusted MCO Free Cash Flow
Growth' Operating Margin? Diluted EPS? Growth?3

MA MIS
7% 10% 28.5% 36% 47% 63.2%

MA Revenue MA ARR MA Adjusted MIS Revenue Rated Issuance MIS Adjusted
Growth' Growth'4 Operating Margin Growth' Growth'® Operating Margin

Year-over-year quarterly growth.
Refer to the Appendix for reconciliations between all adjusted measures mentioned throughout this presentation and U.S. GAAP.

Year-over-year growth for the six months ended June 30.
ARR: Annualized Recurring Revenue. ARR growth as of June 30, 2024. Refer to the Appendix for the definition of and further information on ARR. ARR excludes the impact of foreign currency translation.
MIS-rated issuance, excludes sovereign debt issuance. Issuance figures are subject to amendment given face amount variations that may occur following the reporting cycle.

RARE i o o
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Moody’s is Positioned for Success in a Generative Al World

Grounded Answers

Moody's Data Estate Gen Al _
. Contextual Insights
Decades of Extensive, Moody’s Gen Al Engine to on Demand

Proprietary and Historically Leverage Large and Small
Indexed Data, Analytics and Language Models

Research Content Accelerates Value

in the Era of
Exponential Risk
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Annualized Recurring Revenue (ARR)

The Company presents Annualized Recurring Revenue (“ARR”) on a constant currency organic basis for its MA business as a supplemental performance metric to provide
additional insight on the estimated value of MA's recurring revenue contracts at a given point in time. The Company uses ARR to manage and monitor performance of its
MA operating segment and believes that this metric is a key indicator of the trajectory of MA's recurring revenue base.

The Company calculates ARR by taking the total recurring contract value for each active renewable contract as of the reporting date, divided by the number of days in the
contract and multiplied by 365 days to create an annualized value. The Company defines renewable contracts as subscriptions, term licenses, maintenance and renewable
services. ARR excludes transaction sales including training, one-time services and perpetual licenses. In order to compare period-over-period ARR excluding the effects of
foreign currency translation, the Company bases the calculation on currency rates utilized in its current year operating budget and holds these FX rates constant for the
duration of all current and prior periods being reported. Additionally, ARR excludes contracts related to acquisitions to provide additional perspective in assessing growth
excluding the impacts from certain acquisition activity.

The Company’s definition of ARR may differ from definitions utilized by other companies reporting similarly named measures, and this metric should be viewed in addition
to, and not as a substitute for, financial measures presented in accordance with U.S. GAAP.

Amounts in millions June 30, 2024 June 30, 2023
MA ARR
Decision Solutions
Banking $ 428 $ 392 $ 36 9%
Insurance 569 500 69 14%
KYC 352 298 54 18%
Total Decision Solutions $ 1,349 § 1,190 $ 159 13%
Research and Insights 902 850 52 6%
Data and Information 854 773 81 10%
Total MA ARR $ 3,105 $ 2813 §$ 292 10%
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Financial Information by Segment

The table below shows revenue and Adjusted
Operating Income by reportable segment. Adjusted
Operating Income is a financial metric utilized by the
Company’s chief operating decision maker to assess
the profitability of each reportable segment.

1. Charges related to severance costs incurred pursuant to a reduction in staff due to the
Company’s decision to outsource the production of certain sustainability content utilized
in our product offerings. Additionally, the Company has reduced the estimated useful
lives of certain internally developed software and amortizable intangible assets that are
associated with the sustainability content offerings for which production is being
outsourced. The Company expects to incur approximately $30 million in incremental
amortization expense related to the change in estimated useful lives of these assets in
the second half of 2024.

MOODY’S

Amounts in millions

Total external revenue

Intersegment revenue

Total revenue

Operating, SG&A

Adjusted Operating Income

Adjusted Operating Margin
Depreciation and amortization

Restructuring

Charges related to asset
abandonment

Operating income
Operating margin

Amounts in millions

Total external revenue

Intersegment revenue

Total revenue

Operating, SG&A

Adjusted Operating Income

Adjusted Operating Margin
Depreciation and amortization

Restructuring

Charges related to asset
abandonment ‘!

Operating income
Operating margin

Three Months Ended June 30,

2024 2023
Mis Eliminations Consolidated MA MIS Eliminations Consolidated
$802 $1.015 $ — 5 1,817 $747 3747 $ — 5 1,494
4 49 (53) — 4 46 (50) —
806 1,064 (53) 1,817 751 793 (50) 1,494
576 392 (53) 915 541 350 (50) 841
$230 $672 $ — § 902 $210 $443 $ — § 653
285% 63.2% 49.6 % 28.0% 559% 43.7 %
a0 20 — 110 74 19 — 93
1 1 — 2 8 2 — 10
15 — — 15 — — — —
$ 775 $ 550
42.7 % 36.8 %

Six Months Ended June 30,

2024 2023
Mis Eliminations Consolidated MA MIS Eliminations Consolidated
$1,601 $2,002 $ — 3,603 $1,484 51,480 $ — 5 2,964
T 96 (103) — 7 N (98) —
1,608 2,098 (103) 3,603 1,491 1,571 (98) 2,964
1,140 758 (103) 1,795 1,067 686 (98) 1,655
$468 $1,340 $ — 3 1,808 $424 $885 3 — % 1,309
29.1 % 63.9% 50.2% 284% 56.3% 44.2 %
172 38 — 210 144 37 — 181
3 4 — 7 16 8 — 24
15 — — 15 —_ — — —
$ 1576 $ 1,104
43.7 % 37.2 %
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Adjusted Operating Income and Adjusted Operating Margin

The Company presents Adjusted Operating Income and Adjusted Operating Margin because management deems these metrics to be useful measures to provide additional
perspective on Moody's operating performance. Adjusted Operating Income excludes the impact of: i) depreciation and amortization; ii) restructuring charges/adjustments;
and iii) charges related to asset abandonment. Depreciation and amortization are excluded because companies utilize productive assets of different estimated useful lives

and use different methods of acquiring and depreciating productive assets. Restructuring charges/adjustments and charges related to asset abandonment are excluded as
the frequency and magnitude of these charges may vary widely across periods and companies.

Management believes that the exclusion of the aforementioned items, as detailed in the reconciliation below, allows for an additional perspective on the Company’s
operating results from period to period and across companies. The Company defines Adjusted Operating Margin as Adjusted Operating Income divided by revenue.

Below is a reconciliation of these measures to their most directly comparable U.S. GAAP measures:

Three Months Ended June 30, Six Months Ended June 30,
Amounts in millions 2024 2023
Operating income $ 775 $ 550 $ 1,576 $ 1,104
Depreciation and amortization 110 93 210 181
Restructuring 2 10 7 24
Charges related to asset abandonment 15 — 15 —
Adjusted Operating Income $ 902 $ 653 $ 1,808 $ 1,309
Operating margin 42.7 % 36.8 % 43.7 % 37.2 %
Adjusted Operating Margin 49.6 % 43.7 % 50.2 % 44.2 %
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Free Cash Flow

The Company defines Free Cash Flow as net cash provided by operating activities minus cash paid for capital additions. Management believes that Free Cash Flow is a
useful metric in assessing the Company’s cash flows to service debt, pay dividends and to fund acquisitions and share repurchases. Management deems capital

expenditures essential to the Company’s product and service innovations and maintenance of Moody’s operational capabilities. Accordingly, capital expenditures are
deemed to be a recurring use of Moody’s cash flow.

Below is a reconciliation of the Company’s net cash flows from operating activities to Free Cash Flow:

Six Months Ended June 30,

Amounts in millions

Net cash provided by operating activities $ 1,461 $ 1,212

Capital additions (171) (127)
Free Cash Flow $ 1,290 $ 1,085
Net cash used in investing activities $ (191) $ (103)
Net cash used in financing activities $ (731) $ (624)
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Adjusted Net Income and Adjusted Diluted EPS Attributable
to Moody's Common Shareholders

The Company presents Adjusted Net Income and Adjusted Diluted EPS
because management deems these metrics to be useful measures to provide
additional perspective on Moody's operating performance. Adjusted Net
Income and Adjusted Diluted EPS exclude the impact of: i) amortization of
acquired intangible assets; ii) restructuring charges/adjustments; and iii)
charges related to asset abandonment.

The Company excludes the impact of amortization of acquired intangible
assets as companies utilize intangible assets with different estimated useful
lives and have different methods of acquiring and amortizing intangible assets.
These intangible assets were recorded as part of acquisition accounting and
contribute to revenue generation. The amortization of intangible assets related
to acquisitions will recur in future periods until such intangible assets have
been fully amortized. Furthermore, the timing and magnitude of business
combination transactions are not predictable and the purchase price allocated
to amortizable intangible assets and the related amortization period are unique
to each acquisition and can vary significantly from period to period and across
companies. Restructuring charges/adjustments and charges related to asset
abandonment are excluded as the frequency and magnitude of these items
may vary widely across periods and companies.

The Company excludes the aforementioned items to provide additional
perspective when comparing net income and diluted EPS from period to period
and across companies as the frequency and magnitude of similar transactions
may vary widely across periods.

Below is a reconciliation of these measures to their most directly comparable
U.S. GAAP measures:

Note: The tax impacts in the tables above were calculated using tax rates in effect in the jurisdiction for which the item relates.

MOODY’S

Three Months Ended June 30,

Six Months Ended June 30,

Amounts in millions 2024 2023

Net Income attributable to Moody's common
shareholders $ 552 $ 377 $ 1,129 $ 878

Pre-tax Acquisition-Related Intangible
Amortization Expenses $ 48 $ 50 $ 97 $ 101

Tax on Acquisition-Related Intangible
Amortization Expenses (12) (12) (24) (24)

Net Acquisition-Related Intangible
Amortization Expenses 36 38 73 77

Pre-tax restructuring $ 2 $ 10 $ 7 $ 24
Tax on restructuring (1) (2) 2) (6)
Net restructuring 1 8 5 18

Pre-tax charges related to asset
abandonment $ 15 $ — $ 15 $ —

Tax on charges related to asset abandonment (4) — (4) —
Net charges related to asset abandonment 1 —_ 1 —_
Adjusted Net Income $ 600 $ 423 $ 1,218 $ 973

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023
Diluted earnings per share attributable to
Moody's common shareholders $ 3.02 $ 205 $ 6.16 $ 477
Pre-tax Acquisition-Related Intangible
Amortization Expenses $ 0.26 $ 027 $ 0.53 $ 055
Tax on Acquisition-Related Intangible
Amortization Expenses (0.07) (0.06) (0.13) (0.13)
Net Acquisition-Related Intangible
Amortization Expenses 0.19 0.21 0.40 0.42
Pre-tax restructuring $ 0.01 $ 0.05 $ 0.04 $ 013
Tax on restructuring — (0.01) (0.01) (0.03)
Net restructuring 0.01 0.04 0.03 0.10
Pre-tax charges related to asset
abandonment $ 0.08 $ — $ 0.08 $ —
Tax on charges related to asset abandonment (0.02) — (0.02) —
Net charges related to asset abandonment 0.06 — 0.06 —_
Adjusted Diluted EPS $ 3.28 $ 230 $ 6.65 $ 529

Goldman Sachs Communacopia + Technology Conference 11



© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively,
“MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE
CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS,
SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY
INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF
DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION
ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO
NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S
MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY
MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL,
OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION
OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD
CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN
PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY
SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING
OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS
A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD
RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without
warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient
quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process
or in preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim
liability to any person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in
connection with the information contained herein or the use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant
financial instrument is not the subject of a particular credit rating assigned by MOODY’S.

MOODY’S

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers
disclaim liability for any direct or compensatory losses or damages caused to any person or entity, including but not limited to by any
negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be
excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or
inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS
FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE
BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that
most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors
Service, Inc. for credit ratings opinions and services rendered by it. MCO and Moody’s Investors Service also maintain policies and
procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from
Moody’s Investors Service, Inc. and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted
annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter Documents - Director and
Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacion de Riesgo S.A., Moody’s Local BR Agéncia de Classificagéo de Risco
LTDA, Moody’s Local MX S.A. de C.V, I.C.V., Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de
Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit rating agency subsidiaries of MCO.
None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics
Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale
clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia,
you represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither
you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the
meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt
obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not
be relied upon or used by any users located in India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions):
Please note that a Second Party Opinion (“SPO”) is not a “credit rating”. The issuance of SPOs is not a regulated activity in many
jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the category of “Ancillary
Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the
Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond
Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering
circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC
regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is
not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.
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Disclaimer

Certain statements contained in this document are forward-looking statements and are based on future expectations, plans and prospects for Moody’s business and operations that involve a number of risks and
uncertainties. Such statements involve estimates, projections, goals, forecasts, assumptions and uncertainties that could cause actual results or outcomes to differ materially from those contemplated, expressed,
projected, anticipated or implied in the forward-looking statements. Stockholders and investors are cautioned not to place undue reliance on these forward-looking statements. The forward-looking statements and
other information in this document are made as of the date hereof, and Moody’s undertakes no obligation (nor does it intend) to publicly supplement, update or revise such statements on a going-forward basis,
whether as a result of subsequent developments, changed expectations or otherwise, except as required by applicable law or regulation. In connection with the “safe harbor” provisions of the Private Securities
Litigation Reform Act of 1995, Moody’s is identifying certain factors that could cause actual results to differ, perhaps materially, from those indicated by these forward-looking statements. These factors, risks and
uncertainties include, but are not limited to: the impact of general economic conditions (including significant government debt and deficit levels, and inflation and related monetary policy actions by governments in
response to inflation) on worldwide credit markets and on economic activity, including on the volume of mergers and acquisitions, and their effects on the volume of debt and other securities issued in domestic
and/or global capital markets; the uncertain effectiveness and possible collateral consequences of U.S. and foreign government initiatives and monetary policy to respond to the current economic climate, including
instability of financial institutions, credit quality concerns, and other potential impacts of volatility in financial and credit markets; the global impacts of the Russia - Ukraine military conflict and the military conflict
in Israel and the surrounding areas on volatility in world financial markets, on general economic conditions and GDP in the U.S. and worldwide, on global relations and on the Company's own operations and
personnel; other matters that could affect the volume of debt and other securities issued in domestic and/or global capital markets, including regulation, increased utilization of technologies that have the potential
to intensify competition and accelerate disruption and disintermediation in the financial services industry, as well as the number of issuances of securities without ratings or securities which are rated or evaluated
by non-traditional parties; the level of merger and acquisition activity in the U.S. and abroad; the uncertain effectiveness and possible collateral consequences of U.S. and foreign government actions affecting credit
markets, international trade and economic policy, including those related to tariffs, tax agreements and trade barriers; the impact of MIS’s withdrawal of its credit ratings on countries or entities within countries and
of Moody’s no longer conducting commercial operations in countries where political instability warrants such actions; concerns in the marketplace affecting our credibility or otherwise affecting market perceptions
of the integrity or utility of independent credit agency ratings; the introduction or development of competing and/or emerging technologies and products; pricing pressure from competitors and/or customers; the
level of success of new product development and global expansion; the impact of regulation as an NRSRO, the potential for new U.S., state and local legislation and regulations; the potential for increased
competition and regulation in the jurisdictions in which we operate, including the EU; exposure to litigation related to our rating opinions, as well as any other litigation, government and regulatory proceedings,
investigations and inquiries to which Moody’s may be subject from time to time; provisions in U.S. legislation modifying the pleading standards and EU regulations modifying the liability standards applicable to
credit rating agencies in a manner adverse to credit rating agencies; provisions of EU regulations imposing additional procedural and substantive requirements on the pricing of services and the expansion of
supervisory remit to include non-EU ratings used for regulatory purposes; uncertainty regarding the future relationship between the U.S. and China; the possible loss of key employees and the impact of the global
labor environment; failures or malfunctions of our operations and infrastructure; any vulnerabilities to cyber threats or other cybersecurity concerns; the timing and effectiveness of our restructuring programs, such
as the 2022 - 2023 Geolocation Restructuring Program; currency and foreign exchange volatility; the outcome of any review by tax authorities of Moody’s global tax planning initiatives; exposure to potential criminal
sanctions or civil remedies if Moody’s fails to comply with foreign and U.S. laws and regulations that are applicable in the jurisdictions in which Moody’s operates, including data protection and privacy laws,
sanctions laws, anti-corruption laws, and local laws prohibiting corrupt payments to government officials; the impact of mergers, acquisitions, such as our acquisition of RMS, or other business combinations and
the ability of Moody’s to successfully integrate acquired businesses; the level of future cash flows; the levels of capital investments; and a decline in the demand for credit risk management tools by financial
institutions. These factors, risks and uncertainties as well as other risks and uncertainties that could cause Moody’s actual results to differ materially from those contemplated, expressed, projected, anticipated or
implied in the forward-looking statements are described in greater detail under “Risk Factors” in Part I, Item 1A of Moody’s annual report on Form 10-K for the year ended December 31, 2023, and in other filings
made by the Company from time to time with the SEC or in materials incorporated herein or therein. Stockholders and investors are cautioned that the occurrence of any of these factors, risks and uncertainties may
cause the Company’s actual results to differ materially from those contemplated, expressed, projected, anticipated or implied in the forward-looking statements, which could have a material and adverse effect on
the Company’s business, results of operations and financial condition. New factors may emerge from time to time, and it is not possible for the Company to predict new factors, nor can the Company assess the
potential effect of any new factors on it. Forward-looking and other statements in this document may also address our corporate responsibility progress, plans, and goals (including sustainability and environmental
matters), and the inclusion of such statements is not an indication that these contents are necessarily material to investors or required to be disclosed in the Company’s filings with the Securities and Exchange
Commission. In addition, historical, current, and forward-looking sustainability-related statements may be based on standards for measuring progress that are still developing, internal controls and processes that
continue to evolve, and assumptions that are subject to change in the future.
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