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C N Atexander Bonelli <ABonelli@Calvert.Com>

{ S yWednesday, November 11, 2020 9:55 AM

¢ 2Moody's Investor Relations <ir@moodys.com>; McCarroll, Elizabeth <Elizabeth.McCarroll@moodys.com>
{ dzo 2CaN@riiFEO-1 Resolution
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Hello,

| wanted to acknowledge that Calvert has filed a shareholder resolution, with supporting documentation attached, for
Moody'’s to disclose EEO-1 data. We would welcome the opportunity to meet to discuss our request before the 2021
annual meeting. Please acknowledge receipt of this email.

Thank you,

Alexander Bonelli
Shareholder Engagement Associate
202 238 2240

Calvert Research and Management
1825 Connecticut Avenue NW, Suite 400
Washington, DC 20009

Cahart An = EatonVance Company

Follow our timely insights: Impact Blog



Calvert

An Eaton Vance Company

Calvert Research and Management
1825 Connecticut Avenue NW,
Suite 400

Washington, DC 20009-5727

800 368 2745
calvert.com

November 9, 2020

Elizabeth M. McCarroll

Corporate Secretary and Associate General Counsel

Moody’s

Seven World Trade Center 250 Greenwich Street New York, NY 10007

Dear Mrs. Elizabeth M. McCarroll,

Calvert Research and Management (“Calvert”) is a leader in Responsible Investing, with
over $23.4 billion of mutual fund and separate account assets under management as of
June 30, 2020.

Our clients are the beneficial owners of at least $25,000 in market value of securities
entitled to be voted at the next shareholder meeting. Supporting documentation is
available upon request. Furthermore, our clients have held these securities continuously
for at least one year, and intend to continue to own the requisite number of shares in the
Company through the date of the 2021 annual meeting of shareholders.

We are notifying you, in a timely manner, of the enclosed shareholder proposal for vote
at the upcoming stockholders meeting. We submit it for inclusion in the proxy statement
in accordance with Rule 14a-8 under the Securities Exchange Act of 1943 (17 C.F.R. §
240.14a-8).

As long-standing shareholders, we are filing the enclosed resolution requesting that
Moody’s [publicly disclose its EEO-1 data or other request] to evaluate performance
against diversity commitments and initiatives.

If prior to the annual meeting you agree to the request outlined in the resolution, we
believe that this resolution would be unnecessary. We are available to meet at [date and
time], or other mutually agreed upon date, to discuss our request.

Please direct any correspondence to Alexander Bonelli at (202) 238-2240, or contact
him via email at ABonelli@Calvert.com.

We appreciate your attention to this matter and look forward to working with you.
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Alexander Bonelli
Shareholder Engagement Associate

Calvert Research and Management
1825 Connecticut Avenue NW,
Suite 400

Washington, DC 20009-5727

800 368 2745
calvert.com




WHEREAS:

Moody’s is required to furnish an EEO-1 report - a comprehensive breakdown of its
workforce by race and gender according to 10 employment categories — to the United
States Equal Employment Opportunity Council annually.

As intangible assets increasingly drive corporate value creation, investors seek a better
understanding of human capital management strategy and performance. A lack of
consistent disclosure of human capital practices makes it difficult for investors to
evaluate corporate performance.

Detailed workforce diversity data is one critical component of transparency regarding
human capital management. Diverse and inclusive teams are associated with greater
employee engagement, increased attraction and retention of talent, and a sense of
purpose in the workforce.

Disclosure of the EEO-1 report would enable the company to provide a more complete
picture of its workforce without additional burdens on the company to collect data. Such
disclosure would provide a platform for the company to describe the connection
between human capital management and corporate strategy and facilitate informed
engagement with investors.

Information about the effectiveness a company diversity investments, must be
complete, comparable and consistent. Investors need annual disclosure of granular
demographic data in order to know whether investments in diversity have paid off
through changes in the numbers of people by race and gender at different levels of the
company.

Annual EEO-1 disclosure enables an evaluation of the company’s strengths and
opportunities for improvement and performance trend, and facilitates comparison across
firms.

Yet, Moody’s does not provide this fundamental information to shareholders. The
company provides limited diversity disclosure that is considerably less detailed than the
EEO-1 report and does not allow for an informed analysis of equal opportunity at the
company.

RESOLVED: Shareholders request that the Board of Directors adopt a policy requiring
Moody’s to disclose on its website the annual Consolidated EEO-1 Report. The
company shall disclose its EEO-1 Report no later than 60 days after the date of its
submission to the EEOC.

SUPPORTING STATEMENT:

The global coronavirus pandemic and police brutality against African-Americans have
heightened public concern about racial equity. Rising expectations of employees and
other stakeholders that companies will make a meaningful commitment to racial equity
in the workplace have strengthened the longstanding case for prioritizing diversity in the



workplace. In particular, companies that signal their commitment to racial diversity
through workforce transparency may be better positioned to attract and retain talent.

Underscoring the link between diversity and inclusion and human capital management,
research from The Conference Boards’ DNA of Engagement initiative argues that the
synergy between employee engagement and inclusion is a key component of overall
employee productivity and Deloitte highlights diversity as an important element in
building and sustaining a strong sense of corporate purpose.!?

A May 2020 report from McKinsey Diversity Wins: How Inclusion Matters found “that
companies in the top quartile for gender diversity on executive teams were 25 percent
more likely to have above-average profitability than companies in the fourth quartile.”

L https://conference-board.org/research/dna-of-engagement/executive-summary-how-organizations-can-align-
engagement-inclusion
2 https://corpgov.law.harvard.edu/2020/09/16/the-workforce-takes-center-stage-the-boards-evolving-role/



https://corpgov.law.harvard.edu/2020/09/16/the-workforce-takes-center-stage-the-boards-evolving-role/

! STATE STREET

November 9, 2020

Calvert Research and Management
1825 Connecticut Ave. NW, Suite 400
Washington, DC 20009

To whom it may concern,

This letter is to confirm that as of 11/9/2020 our accounting records indicate that the Calvert
fund listed below held the below amount of shares of the stock Moody’s. Shares of this company were
held continuously for one year as detailed below.

Fund Fund Name Fund Security Name 11/9/2019 11/9/2020 Shares
CLVRT US LG CAP CORERSP
D872 INDXFD 615369105 Moody’s 15,920 18,953

Please feel free to contact me if you need any further information.

Sincerely,

Tk Frann

Derek Franz
Assistant Vice President
State Street Bank and Trust Company

Information Classification: General
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