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Item 9. Regulation FD Disclosure/Disclosur e of Results of Operations

and Financial Condition (Furnished Pursuant to Item 12 of Form 8-K)

On April 29, 2003 Registrant issued an earningsas# (the "Earnings Release") containing a dismusdiRegistrant's results of operations
and financial condition for the quarter ending Magd, 2003.

In addition to the Registrant's financial resultsgented in accordance with U.S. generally accegatedunting principles ("GAAP"), the
Earnings Release contains data that would notdsepted in a GAAP statement of earnings. This aataists of the disclosure of the impact
of the divestiture of MMS International, which oced in September 2002, on the 2002 results foFthancial Services segment. This da
presented because the Registrant believes it sgisashareholders and analysts in evaluatingtteegihs and weaknesses of the Registrant's
continuing businesses and will facilitate periogptriod comparisons of the financial performancéhefFinancial Services business. The
reconciliation between this Non-GAAP data and tlesthtomparable GAAP data is set forth in the EgymiRelease.



Item 7. Exhibits

(99) Earnings Release of the Registrant, dated 28ri2003, containing a discussion of Registramtsilts of operations and financial
condition for the quarter ending March 31, 2003.
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(99) Earnings Release of the Registrant, dated 28ri2003, containing a discussion of Registraessilts of operations and financial
condition for the quarter ending March 31, 2003.



THE MCGRAW-HILL COMPANIES REPORTS
33.3% INCREASE IN EPSFROM CONTINUING OPERATIONS

FOR THE FIRST QUARTER OF 2003
Results Exceed First Call Consensus For ecast

New York, N.Y., April 29, 200-The McGraw-Hill Companies (NYSE: MHP) today annoed first quarter 2003 diluted earnings per share
from continuing operations of 20 cents, a 33.3%dase over the 15 cents reported for the sameddkasb year. Including the aftéax results
of $57.2 million on the disposition of S&P ComStank-ebruary 2003, diluted earnings per shareHeffirst quarter were 50 cents.

Income from continuing operations in the first geagrew by 33.5% to $38.2 million. Net income fioe first quarter increased $66.2 million
to $95.4 million. Revenue for the first quarteredsy 1.9% to $846.5 million.

"A solid performance by Financial Services and #goécost containment enabled us to overcomew start in advertising and the seasonal
softness in the education market in the first qurdrsaid Harold McGraw lll, chairman, president aief executive officer of The McGraw-
Hill Companies. "As a result, we also improved operating margin in the first quarter to 10%.

"Earnings per share from operations exceeded tisé €all consensus forecast of 19 cents for tls duarter by one cent.

Financial Services: "Revenue in this segment iregrd@.3% to $394.9 million and operating profitmbled by 9.6% to $145.0 million in the
first quarter compared to the same period last.yealuded in the results for 2002 is the operapirgformance of MMS International, which
was divested in September 2002. On a comparatisis,lihe absence of MMS International negativelganied operating revenue by 2.8%
and operating profits by 0.5%. Excluding MMS Intational from 2002 results, continuing operationsdoiced double-digit increases in
revenue and operating profits in the first quaofe2003.

"A robust, global market for structured finance aah-traditional ratings and services as well asla gain in public finance helped keep
Standard & Poor's moving ahead in the first quaBech non-traditional services as bank loan ratingunterparty credit ratings, ratings
evaluations services, financial strength and glaffaehstructure ratings all showed strong growtlhia first quarter.

"New issue dollar volume grew in the United Stated European bond markets in the first quartethénU.S., new issue dollar volume was
up by 11.1%. Corporate issuance decreased by Babtic finance grew by 21.0%. Asset-backed issuarazup by 21.1%, and mortgage-
backed issuance grew 38.8%, according to figus Becurities Data Corporation and Harrison ScoftiPations.

"In Europe, new issue dollar volume grew by 39.2%gording to Bondware.

"Adverse market conditions in the financial sergigedustry reduced demand for Standard & Poor'dymts and services among retail
brokers. But Standard & Poor's index services ool to produce solid growth. Trading of derivateatracts based on Standard & Poor's
indices increased in the first quarter. Assets untEnagement based on Standard & Poor's indicesadg60.4 billion at the end of the first
quarter, up from $51.5 billion for the comparableer last year.

"Valuation services increased as sales of litigatiopport and other services helped offset a sttiggiergers and acquisition market.

Education: "Revenue for this segment declined B94lin the first quarter to $277.2 million and theeoating loss increased by 1.4% to $72.8
million. Revenue for the McGraw-Hill Higher Eduaati, Professional and International Group grew B¢&to $149.3 million. For McGraw-
Hill School Education Group, revenue declined 618%127.9 million.

"In a seasonally slow quarter for education, gaingading and math and early success in the secpsdcial studies market could not offset
soft supplemental sales in the educational delatene and school markets. The discontinuation ajrawd and activity book product lines in
the second half of 2002 also made year-over-yeapasisons more difficult for the School Educatioro@'s supplemental operations.

"Technology continues to play a key role in thebgliogrowth of higher education products. By comignéontent with digital solutions for
students and instructors, we are improving theevaloposition and winning new adoptions in collagd university markets both here and
abroad.

"Sales of professional titles increased in thd fitgarter. Growth in scientific, technical, medjcahd professional reference works offset the
continuing weakness in computer and technology iimtgar

"Concern over state deficits continues to createttainty about the outlook for educational fundikgntucky recently responded to the
fiscal pressure by postponing this year's elemgmteath adoption. Some Kentucky school district$ siin to purchase new materials with
local funds, but the state's decision to delayatthaption clearly reduces the opportunity this y&@ae Texas legislature is still debating the
appropriate level of funding for the upcoming ados. We also know that 30 states have alreadyvwed&541 million in Reading First
grants from the Department of Education. Basederd developments, we expect tt-12 market to grow in 200:



Information and Media Services: "Revenue for tieigmment decreased 5.2% to $174.5 million, but opeyairofits increased 4.3% to $12.5
million in the first quarter.

"Excellent cost controls helped offset weaknessdwertising, which was exacerbated by the statti@fvar with Irag. At Broadcasting,
revenue was virtually flat at $23.4 million.

"For the Business-to-Business Group, which incluglesinessWeek, construction, energy and healthmraducts and services, revenue
declined by 6.0% to $151.1 million.

"With one more issue in the first quarter this yé&arsinessWeek ad pages for the North Americanoeditere up 2.2%, as reported by the
Publisher's Information Bureau. But there was ssf$nn international editions.

"Revenue from conferences also declined as magusimial shows held last year in the first quawere not repeated in 2003.

The outlook: "Geopolitical events unquestionablgirupted the recovery in the advertising marketap expect to see some spillover effect
in the second quarter. The K-12 school marketlatks visibility as states assess budgets in bfitpril tax receipts, but new federal dollars
are reaching the market and should help mitigatdifig issues. We now anticipate modest growthénscond quarter followed by a pickup
in business in the second half. As a result, Wy B®pect to achieve the 7-t0-9% earnings per spareth that we originally forecasted for
2003."

Conference Call Schedule: The Corporation's sanaragement will review the first quarter 2003 aagniresults on a conference call
scheduled for this morning, April 29th, at 8:30 ARdstern Time. This call is open to all interestadips. Discussions may include forward-
looking information. Additional information presewton the conference call may be made availabtbeiManagement Commentary page of
the Investor Relations section of the Corporatia@bsite at www.mcgraw-hill.com/investor_relatioms. participate by telephone, please
dial-in by 8:15 AM Eastern Time and register beftire start of the call. Domestic participants may wll-free (877) 546-1565; international
participants may call +1 (630) 395-0062 (long disecharges will apply). The passcode is McGraw-dtitl the conference leader is Harold
McGraw lll. The conference call will also be webic&3o to the Corporation's Investor Relations wieband click on the 1Q Earnings button.
At the next screen, select the Webcast link undktehing Options. You will need Windows Media Playehe prepared remarks and slides
will be available for downloading from the Inves®elations website's Management Commentary arc@veral hours after the end of the
call. The Webcast replay will be available until W& 2003.

The forward-looking statements in this news reléagelve risks and uncertainties and are subjectiinge based on various important
factors, including worldwide economic, financialdgpolitical conditions, the health of capital arglity markets, including possible future
interest rate changes, the pace of recovery ie¢tbaomy and in advertising, the level of expendsun the education market, the successful
marketing of competitive products and the effeatahpetitive products and pricing.

About the McGraw-Hill Companies: Founded in 188Be™cGraw-Hill Companies is a global informatiomgees provider meeting
worldwide needs in the financial services, educasind business information markets through leadmagds such as Standard & Poor's,
BusinessWeek and McGraw-Hill Education. The Corfilorehas more than 320 offices in 34 countrieseSal 2002 were $4.8 billion.
Additional information is available at http://wwwagraw-hill.com.



The McGraw-Hill Companies Statements of Incomed=riended March 31, 2003 and 2002

(unaudited) Three Months

(in thousands, except per share data)

Operating revenue
Expenses, net

Income from operations
I nterest expense

I ncome from continuing operations
before taxes on income

Provi sion for taxes on incone
Income from continuing operations
Di sconti nued operations:

Ear ni ngs from operati ons of
di sconti nued conponent

Income tax expense

Ear ni ngs from di sconti nued
operations

Net incone
Ear ni ngs per common share:

Basi ¢ earnings per share
Income from continuing operations

Net income

Di luted earnings per share
I ncome from continuing operations

Net income

Di vi dend per common share:

Aver age nunber of common shares outstandi ng:

Basi ¢
Diluted

N M - not neani ngful

2003 2002
$846, 543 $830, 543
783, 216 778, 340
63, 327 52, 203
2,679 6,422
60, 648 45,781
22,439 17, 168
$ 38, 209 $ 28,613
$ 87,490 $ 942
$ 30,304 $ 353
$ 57,186 $ 589
$ 95, 395 $ 29, 202
$ 0.20 $ 0.15
$ 0.50 % 0.15
$ 0.20 $ 0.15
$ 0.50 $ 0.15
$ 0.270 $ 0.255
190, 933 192, 889
191, 982 194, 967
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The McGaw-H || Conpani es
Operating Results by Segnent
Peri ods ended March 31, 2003 and 2002

(unaudi t ed) (dollars in thousands)

Revenue

% Favor abl e

Three Mont hs 2003 2002 (Unf avor abl e)
McGraw- Hi | | Education $277, 159 $281, 621 (1.6)
Fi nanci al Services 394, 895 364, 769 8.3
Information and Media Services 174, 489 184, 153 (5.2)
Total operating segnents 846, 543 830, 543 1.9

General corporate expense - - -

Interest expense - - -

Tot al conpany $846, 543  $830, 543 1.9

The McGraw-Hill Companies Operating Results by SeginiPeriods ended March 31, 2003 and 2002

(unaudited) (dollars in thousands)

Operating Profit

% Favor abl e

Three Mont hs 2003 2002 (Unf avor abl e)
McGraw- Hi | | Educati on $(72,805) $(71,810) (1.4)
Fi nanci al Services 144,991 132, 312 9.6
Information and Media Services 12,476 11, 962 4.3
Total operating segnments --éA:ééé -_}éjhéh -iéjé
General corporate expense (21, 335) (20, 261) (5.3)
I nterest expense (2,679) (6,422) 58. 3
Total conpany é-ébjéAé* é-Aé:;éi* -ééjé

*Income from continuing operations before taxes on incone
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