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March 21, 2007
Dear Stockholder:

You are cordially invited to attend the 2007 Annual Meeting of Stockholders of Moody s Corporation to be held on
Tuesday, April 24, 2007, at 9:30 a.m. at the Company s offices at 99 Church 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, 2006 is also enclosed.

Your vote is important. Please vote your shares whether or not you plan to attend the meeting. In addition to voting in
person or by mail, stockholders of record have the option of voting by telephone or via the Internet. If your shares are
held in the name of a bank, broker or other holder of record, please check your proxy card or other voting instructions
to see which of these options are available to you.

Sincerely,

Raymond W. McDaniel, Jr.
Chairman and Chief Executive Officer
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MOODY S CORPORATION
99 Church Street
New York, New York 10007

NOTICE OF 2007 ANNUAL MEETING OF STOCKHOLDERS

To Our Stockholders:

The 2007 Annual Meeting of Stockholders of Moody s Corporation will be held on Tuesday, April 24, 2007, at

9:30 a.m. at the Company s offices at 99 Church Street, New York, New York, for the following purposes, all as more
fully described in the accompanying Proxy Statement:

1. To elect two Class III directors of the Company to each serve a three-year term;

2. To approve the Amended and Restated 2001 Moody s Corporation Key Employees Stock Incentive Plan;

3. To ratify the appointment of PricewaterhouseCoopers LLP as the independent registered public
accounting firm of the Company for the year 2007;

4. To vote on one stockholder proposal, if properly presented at the meeting; and
5. 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 March 1, 2007 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 21, 2007

Whether or not you plan to attend the meeting in person, it is important that you complete, sign, date and
promptly return the enclosed form of proxy or that you give your proxy by telephone or the Internet. A
self-addressed envelope is enclosed for your convenience. 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 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 and the accompanying proxy card are 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 tt
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 24, 2007, at 9:30 a.m. at the Company s principal executive offices

located at 99 Church Street, New York, New York 10007. This Proxy Statement and the accompanying proxy card are

first being mailed to stockholders on or about March 21, 2007. Moody s telephone number is (212) 553-0300.

Annual Meeting Admission

Stockholders will need an admission ticket to enter the Annual Meeting. For stockholders of record, an admission
ticket is attached to the proxy card sent to you. If you plan to attend the Annual Meeting in person, please retain the
admission ticket.

If your shares are held in the name of a bank, broker or other holder of record and you plan to attend the Annual
Meeting in person, you may obtain an admission ticket in advance by sending a written request, along with proof of
share ownership such as a bank or brokerage account statement, to the Corporate Secretary of the Company at

99 Church Street, New York, New York 10007. Stockholders who do not have admission tickets will be admitted
following verification of ownership at the door.

Record Date

The Board of Directors has fixed the close of business on March 1, 2007 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 278,344,245 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.

How to Vote

In addition to voting in person at the Annual Meeting, stockholders of record can vote by proxy by calling a toll-free
telephone number, by using the Internet or 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. Specific instructions for stockholders of
record who wish to use the telephone or Internet voting procedures are set forth on the enclosed proxy card.

Table of Contents 10
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If your shares are held in the name of a bank, broker or other holder of record, you will receive instructions from the
holder of record that you must follow in order for your shares to be voted. Certain of these institutions offer telephone
and Internet voting.

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,

Table of Contents 11
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Profit Participation Plan voting instructions must be received by April 19, 2007. If voting instructions have not been
received by that date, the trustee will vote those Profit Participation Plan shares in the same proportion as the Profit
Participation Plan shares for which it has received instructions, except as otherwise required by law.

Quorum and Voting Requirements

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

A plurality of the voting power present in person or represented by proxy and entitled to vote at the Annual Meeting is
required for the election of directors. Only shares that are voted in favor of a particular nominee will be counted
towards such nominee s achievement of a plurality. Thus, shares present at the Annual Meeting that are not voted for a
particular nominee, shares present in person or represented by proxy where the stockholder properly withholds
authority to vote for such nominee, and broker non-votes, if any, will not be counted towards such nominee s
achievement of a plurality.

The affirmative vote of the majority of the votes present in person or represented by proxy and entitled to vote at the
Annual Meeting is required to adopt the Amended and Restated 2001 Moody s Corporation Key Employees Stock
Incentive Plan, provided that a majority of the outstanding shares vote on the matter. If a stockholder abstains from
voting or directs the stockholder s proxy to abstain from voting on the matter, the shares are considered present at the
meeting for such matter, but since they are not affirmative votes for the matter, they will have the same effect as votes
against the matter. On the other hand, shares resulting in broker non-votes, if any, while present at the meeting are not
entitled to vote for such matter and will have no effect on the outcome of the vote.

The affirmative vote of the majority of the votes present in person or represented by proxy and entitled to vote at the
Annual Meeting is required to ratify the appointment of PricewaterhouseCoopers LLP as the independent registered
public accounting firm of the Company for the year ending December 31, 2007. If a stockholder abstains from voting
or directs the stockholder s proxy to abstain from voting on the matter, the shares are considered present at the meeting
for such matter, but since they are not affirmative votes for the matter, they will have the same effect as votes against
the matter. On the other hand, shares resulting in broker non-votes, if any, while present at the meeting are not entitled
to vote for such matter and will have no effect on the outcome of the vote.

The affirmative vote of the majority of the votes present in person or represented by proxy and entitled to vote at the
Annual Meeting is required to adopt the stockholder proposal set forth in this Proxy Statement. Please bear in mind
that the adoption of the stockholder proposal included in this Proxy Statement at the Annual Meeting would serve

only as a recommendation to the Board of Directors to take the action requested by the proponent. The affirmative
vote of the holders of at least 80% in voting power of the outstanding shares of Common Stock at a future
stockholders meeting would be required in order to declassify the Board of Directors, as requested by the stockholder
proposal. If a stockholder abstains from voting or directs the stockholder s proxy to abstain from voting on the matter,
the shares are considered present at the meeting for such matter, but since they are not affirmative votes for the matter,
they will have the same effect as votes against the matter. On the other hand, shares resulting in broker non-votes, if
any, while present at the meeting are not entitled to vote for such matter and will have no effect on the outcome of the
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vote.
Proxies

The enclosed proxy provides that you may specify that your shares of Common Stock be voted For the director
nominees or to Withhold Authority for the nominees and For, Against or Abstain from voting with
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respect to the other proposals. The Board of Directors recommends that you vote For each of the two director
nominees named in this Proxy Statement, For the approval of the Amended and Restated 2001 Moody s Corporation
Key Employees Stock Incentive Plan, For the ratification of the selection of the independent registered public
accounting firm, and Against the stockholder proposal. All shares of Common Stock represented by properly executed
proxies received prior to or at the Annual Meeting and not revoked will be voted in accordance with the instructions
indicated in such proxies. Properly executed proxies that do not contain voting instructions will be voted in

accordance with the recommendations of the Board of Directors.

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

Any stockholder of record who votes by telephone or the Internet or who executes and returns a proxy may revoke
such proxy or change such vote at any time before it is voted at the Annual Meeting by (i) filing with the Corporate
Secretary of the Company at 99 Church 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, email 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 $10,000, plus reimbursement for out-of-pocket
expenses. Arrangements may also be made with custodians, nominees and fiduciaries to forward proxy solicitation
materials to the beneficial owners of shares of Common Stock held of record by such custodians, nominees and
fiduciaries, and the Company may reimburse such custodians, nominees and fiduciaries for their reasonable
out-of-pocket expenses incurred in connection therewith.

Delivery of Documents to Stockholders Sharing an Address

If you are the beneficial owner, but not the record holder, of the Company s shares, your broker, bank or other nominee
may seek to reduce duplicate mailings by delivering only one copy of the Company s Proxy Statement and Annual
Report 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 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, now or in
the future, should submit their request to the Company by telephone at (212) 553-3638 or by submitting a written
request to the Company s Investor Relations Department, at 99 Church Street, New York, New York 10007. Beneficial
owners sharing an address who are receiving multiple copies of proxy materials and annual reports 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.

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 2006
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the Board amended the Company s Corporate Governance Principles and the charters of its Audit Committee and its
Governance and Compensation Committee. A copy of the amended Corporate Governance Principles is available on
the Company s website at www.moodys.com under the headings Shareholder Relations Corporate Governance
Corporate Governance Principles. Copies of the amended Audit Committee Charter and the amended charter of the
Governance and Compensation Committee are available on the Company s
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website at www.moodys.com under the headings Shareholder Relations 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 99 Church 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 2006, the Board of Directors met five times and had three standing committees, an Audit Committee, a
Governance and Compensation Committee, which also performs the functions of a nominating committee, and an
International Business Development Committee. All directors attended at least 75% of the total number of meetings of
the Board and of all committees of the Board on which they served (held during the periods in which they served) in
2006. The function of the International Business Development Committee is to evaluate possible opportunities outside
of the United States and to recommend to the Board areas for development. The members of the International

Business Development Committee are Mr. Kist, Mr. McDaniel and Mr. Chester Murray, Executive Vice President
International of Moody s Investors Service. The International Business Development Committee met two times during
2006. Please refer to page 17 for additional information regarding the Audit Committee, and to page 40 for additional
information regarding the Governance and Compensation Committee.

Directors are encouraged to attend the Annual Meeting. All of the Company s directors were in attendance at the 2006
Annual Meeting.

Recommendation of Director Candidates

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 and skills, independence,
judgment and integrity, his or her ability to commit sufficient time and attention to Board activities, and any potential
conflicts with the Company s business and interests. The Governance and Compensation Committee also seeks to
achieve a diversity of occupational and personal backgrounds on the Board. 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 person 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 or her qualifications to be a director of the
Company, and the person 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 99 Church 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 2008 annual meeting, this deadline is December 27, 2007.

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
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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
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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 person s accomplishments and
qualifications, including in light of any other candidates that 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.

The Lead Independent Director

The Company s non-management directors routinely meet in executive session, without the presence of management
directors or other members of management. Those sessions are presided over by a Lead Independent Director, whose
responsibilities also include setting the agenda for executive sessions of the non-management directors, consulting
with the Chairman and Chief Executive Officer regarding agendas, scheduling and information needs for Board and
committee meetings, and acting as a liaison between the non-management directors and management. Dr. McKinnell
currently serves as the Company s Lead Director.

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 Shareholder Relations Corporate
Governance Codes of Business Conduct and Ethics. A copy of each is also available in print to stockholders upon
request, addressed to the Corporate Secretary of the Company at 99 Church Street, New York, New York 10007.

The Company intends to satisfy any disclosure requirements regarding amendments to, or waivers from, the code of
ethics by posting such information on the Company s website at www.moodys.com under the headings Shareholder
Relations Corporate Governance Codes of Business Conduct and Ethics.

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, which are

available on the Company s website as set forth in the first paragraph under the Corporate Governance heading above.

The Board has determined that Mr. Anderson, Mr. Glauber, Mr. Kist, Senator Mack, Dr. McKinnell, Ms. Newcomb

and Mr. Wulff, and thus a majority of the directors on the Board, are independent under these standards. The standards

adopted by the Board incorporate the director independence criteria included in the New York Stock Exchange (the
NYSE ) listing standards, as well as additional criteria established by the Board. Each of the Audit Committee and the

Governance and Compensation Committee is composed entirely of independent directors. In accordance with NYSE

requirements and the independence standards adopted by the Board, all members of the Audit Committee meet

additional independence standards applicable to audit committee members.

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

1. the director is, or in the past three years has been, an employee of the Company, or an immediate family member of
the director is, or in the past three years has been, an executive officer of the Company;
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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 participating in the firm s audit, assurance or
tax compliance (but not tax planning) practice; or (d) the director or an immediate family
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member of the director was in the past three years (but is no longer) 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 $100,000, 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 contributes under matching gifts programs are not included in the contributions calculated for purposes
of this standard.)

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

In assessing independence, the Board took into account that Mr. Anderson, Mr. Glauber, Mr. Kist, Senator Mack,

Dr. McKinnell, Ms. Newcomb and Mr. Wulff each served during 2006, or currently serves, as directors of entities that

are rated or have issued securities rated by Moody s Investors Service, as described in the Company s Directors and
Shareholders Affiliation Policy posted on the Company s website under the headings Shareholder Relations Corporate
Governance Directors and Shareholders Affiliation Policy, and that each such entity accounted for less than 1% of the
Company s 2006 revenue. 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.

Communications with Directors

The Board of Directors has established a process to receive communications from stockholders and other interested
parties. Stockholders and other interested parties may communicate with the Board of Directors or with all
non-management directors as a group, with the Lead Independent Director, or with a specific director or directors, by
writing to them c/o the Corporate Secretary of the Company at 99 Church Street, New York, New York 10007.

All communications received as set forth in the preceding paragraph will be opened by the Corporate Secretary in the
office of the Company s General Counsel for the sole purpose of determining whether the contents represent a message
to the Company s directors. Any contents that are not in the nature of advertising, promotions of a product or service,
or patently offensive material will be forwarded promptly to the addressee.
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The following table sets forth, for the fiscal year ended December 31, 2006, the total compensation of the

COMPENSATION OF DIRECTORS

non-management members of the Company s Board of Directors.

Fees Earned

or Paid in

Cash
Name ®»@
Basil L. Anderson $ 75,000
Robert R. Glauber 75,000
Ewald Kist 95,000
Connie Mack 75,000
Henry A. McKinnell
Jr. 95,000
Nancy S. Newcomb 75,000
John K. Wulff 95,000

Stock

Awards

$Q2)

$ 86,385
98,489
80,129
98,489

98,489
61,098
86,385

Option

AwardsCompensatiddiompensatiddompensation

$

Non-EquityNonqualified

Incentive
Plan

$

Change
in
Pension
Value
and

Deferred

Earnings

$

All
Other

$3)

Total

$

161,385
173,489
175,129
173,489

193,489
136,098
181,385

(1) In 2006, the Company s non-employee 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 International Business Development Committee received an additional annual cash fee of $20,000, also

payable in quarterly installments. There were no separate meeting fees paid in 2006.

A non-employee director may elect to defer receipt of all or a portion of his or her 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 of 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 or her annual retainer given on or before the date of
the change in control will be effective as of th

Table of Contents

22



