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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 January 27, 2004 Registrant issued an earnahg@se (the "Earnings Release") containing a dismu®f Registrant's results of operatis
and financial condition for the fourth quarter disttal year ending December 31, 2003.

The Earnings Release contains financial resultsgmted in accordance with U.S. generally accepteduating principles ("GAAP") that for
2003 the Registrant's diluted earnings per shara frontinuing operations were $3.58 and $1.12Heryear and fourth quarter, respectively,
which include an after-tax gain of $0.30 from thepdsition of the Registrant's equity investmerRotk-McGraw Inc., which owns the
Registrant's headquarters building. The Releagecalstains data that would not be presented in AlBgtatement of earnings to the effect
that for 2003 diluted earnings per share from cmuitig operations, excluding the after-tax gain @8$ from the sale of real estate, were
$3.28 and $0.82 for the year and fourth quartspeetively. The Registrant believes that the d&gle of this data, which excludes the gain
from the sale of the headquarters building whichmat recur in the future, is meaningful to shaskelers and analysts to assist in
understanding the Registrant's financial conditeord to facilitate in evaluating the strengths enediknesses of the Registrant's continuing
businesses. In addition, this data will facilitpiriod to period comparisons of the financial perfance of the Registrant. The reconciliation
between this Non-GAAP data and the most compai@BlaP data is set forth in the Earnings Release.



Item 7. Exhibits

(99) Earnings Release of the Registrant, datedadarlY, 2004, containing a discussion of Regissaesults of operations and financial
condition for the fourth quarter and fiscal yeadieg December 31, 2003.



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd-itrm 8-K Report to be signed on its
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(99) Earnings Release of the Registrant, datedadgrlY, 2004, containing a discussion of RegisBaersults of operations and financial
condition for the fourth quarter and fiscal yeadieg December 31, 2003.



Exhibit 99
The McGraw-Hill Companies Reports Another Year of Solid Growth
Earnings Per Share of $3.58 for 2003 and $0.83 for Fourth Quarter
Top First Call Mean Estimate for Full Year and Fourth Quarter

NEW YORK, Jan. 27 /PRNewsw-FirstCall/ -- The McGraw-Hill Companies (NYSE: MBiBbday reported diluted earnings per share for
2003 of $3.58, including the disposition of the mation's headquarters building and the afteiirtgpact of discontinued operations (which
include a $0.30 after-tax gain on the divestitUir&&P ComStock and a $0.30 after-tax loss baseth@mplanned disposition of the juvenile
retail publishing business). Comparable dilutechiggys per share for 2002 were $2.96.

Diluted earnings per share from continuing operetion a GAAP basis for 2003, which include an &figrgain of $0.30 from the sale of real
estate, were $3.58. Excluding the gain from retdtef $0.30, the diluted earnings per share ¥8r28, which beat the First Call mean
estimate for the year of $3.20.

Net income for 2003 increased 19.2% to $687.7 omllRevenue for 2003 increased 4.0% to $4.8 bil

Diluted earnings per share for the fourth quarf&#0®3 were $0.83, reflecting an aftex gain of $0.30 from the sale of its 45% intefaghe
Corporation's headquarters building in New YorkyGihd a $0.29 after-tax loss on discontinued operatrelated to the planned disposition
of the juvenile retail publishing business. The panable diluted earnings per share for the fountrigr of 2002 were $0.69.

Diluted earnings per share from continuing operstion a GAAP basis, which include an after-tax @i$i0.30 from the sale of real estate,
were $1.12. Excluding the $0.30 after-tax gainlmndale of real estate, diluted earnings per share $0.82 for the fourth quarter, which
topped the First Call mean estimate of $0.75.

Reflecting the gain on the sale of real estatetaedoss on the planned disposition of the juvergtail publishing business, net income for
fourth quarter grew by 18.6% to $159.9 million.

Revenue in the fourth quarter increased by 7.1%d.t8 billion. "A record fourth quarter by Stand&dPoor's capped another successful year
in Financial Services," said Harold McGraw lll, ainaan, president and chief executive officer of TWeGraw-Hill Companies. "A solid
yea-end performance in the college and university m&mfains in foreign exchange and rigorous costrotsnalso contributed to another
year of growth and improvement in our ongoing opiegamargin to 22.8%

Financial Services: "In 2003, revenue for this seghyrew by 13.7% to $1.8 billion and operatingfipincreased 19.0% to $667.6 million.
Included in income from operations for 2002 is pleeformance of MMS International, which was divesie September 2002. On a
comparative basis, the absence of MMS Internatimdhiiced operating revenue by 1.9% and had a rigglignpact on operating profit for
the year. The ongoing operating margin for Findriée@vices increased to 37.7% from 36.1%.

"In the fourth quarter, revenue grew 21.3% to $39illion while operating profit climbed by 21.8% $179.4 million.

"Foreign exchange contributed $12.9 million to gilown revenue and $6.7 million to operating prafithe fourth quarter.

"Standard & Poor's turned in a very strong perfarogain public debt markets around the world andefitad from a rebounding U.S. equity
market. International ratings accounted for apprately 33% of ratings revenue in 2003 and grew daster than the domestic operations.
"Following the usual seasonal pattern, structuieahicing completed a very strong year with a safgeusiness in the fourth quarter. The
residential mortgage-backed market, robust all yid@shed on an upswing as issuers rushed toegsdvrapped up before year-end.
"Asset-backed business, buoyed by the continuedgtinening of the economy, was also strong indhett quarter.

"Corporates, stimulated by refinancing and a sgahigh-yield market, produced the strongest perforee of the year in the fourth quarter.
Public finance ratings finished the year with a estdjain in the fourth quarter.

"Non-traditional ratings also contributed to theor performance as bank loan ratings and courtgrpatings grew even faster than many
traditional ratings.

"New issue dollar volume rose in the United Stated European bond markets in the fourth quartepesed to the same period last year,
according to Securities Data Corporation and HanriScott Publications.

"In the U.S., new issue dollar volume increased Zilin the fourth quarter. Corporate issuance wa3Qup%. Public finance fell by 19.0%.
Mortgage-backed issuance climbed by 47.1%, whietasacked issuance grew by 14.1%.

"In Europe, new issue dollar volume increased hg®4

"Standard & Poor's index products and servicesymred another solid quarter. Assets under manageéméntchangefraded Funds based
the S&P indexes climbed to $79.8 billion at the eh@003, a 26.3% increase over year-end 2002 0@gntracts based on S&P indexes
grew by 12.5% in the fourth quarter at the ChicBgard Options Exchange.

"Revenue for brokerage information products softemet the pipeline of new business started to awgiin the fourth quarter as Wall Street
firms continued to recover.

"Sales of valuation services picked up in the foutarter, reflecting more merger and acquisitictivily and greater focus on non-valuation
services such as litigation support and real estate

Education: "In 2003, excluding the juvenile refaiblishing business, revenue for this segment as&é 0.5% to $2.3 billion while ongoing
operating profit declined 3.4% to $321.8 milliorhe€Toperating margin declined to 14.1% from 14.6%.

"In the fourth quarter, revenue for McGratil Education increased 1.4% to $495.5 million am@joing operating profit improved by 1.9%
$40.0 million.

"Foreign exchange contributed growth of $6.6 millio fourth quarter revenue and $1.3 million toragiag profit.

"The McGraw-Hill Higher Education, Professional dnternational Group's revenue grew by 1.5% to $illibn in 2003. For the fourth
quarter, revenue for the group increased 2.4% 1@ $3million.

"The McGraw-Hill School Education Group's revengelthed by 0.4% to $1.2 billion in 2003. For theifih quarter, revenue for this group
was off 0.2% to $182.8 million.

"A substantial increase in December orders for seé@@mester classes cemented another year of giotitd U.S. college market for our
Higher Education, Professional and Internationalu@r Growth in science, engineering, math, the mities, social science and world
languages offset a lc-point in the revision cycle for our business andreanics titles. Leadir-edge technology products and servi



including a burgeoning array of web-based instaral materials, played a key role in our perfornganc

"Sales of Higher Education titles abroad enabledHigher Education Professional and Internatiorralu@ to show gains in all overseas
markets except Latin America for the year.

"Professional Publishing titles showed weaknessagahe fourth quarter, reflecting a year-longlitee in the computer and technology
market.

"A broad lineup of academic and non-academic prtsiwes key to the McGraw-Hill School Education Grsyperformance. There were
solid gains in science, social studies, readingtasting. We won one of the largest open territeading adoptions in 2003 with Open Court
Reading in Anne Arundel County, Maryland (approxieia$5 million) and the largest open territory matoption on record with Everyday
Math and Impact Mathematics in New York City (mthian $20 million). Home economics, business anderagducation programs all
produced leading market shares. But a 7% capttearrdhe Texas elementary social studies adoptimha less favorable new product cycle
in the secondary market for us in 2003 as compr@@02 all had an impact on our results.

"We are also beginning to see a positive impaawrbusiness from the No Child Left Behind Act, taedmark federal legislation of 2001.
Funds reached the market in 2003 more slowly thginally anticipated, but some of the success méed in the fourth quarter of 2003 by
Open Court Reading and Reading Mastery -- progtaatsclosely match guidelines for the Reading Firsgram -- was attributable to the
federal stimulus. In testing, we benefited from ginewing market potential created by the No Chi&ftlBehind Act's accountability
provisions, which require states to administer ahagsessments to all children in grades 3 thr@usflarting in the 2002006 school year. £
a result, our custom business expanded as statésdspreparing to meet the new testing requiresn@iie also benefited from mandatory
assessments required for the new Reading Firstam

Information and Media Services: "In 2003, revenuetliis segment declined 4.6% to $772.6 million apdrating profit decreased 7.0% to
$109.8 million compared to 2002. The operating nmestipped to 14.2% from 14.6% in 2002.

"In the fourth quarter, revenue for the segment 8f&5.1% to $232.6 million and operating profitatiaed 10.3% to $53.6 million.

"For the Business-to-Business Group, which incluBlesinessWeek, construction, energy, aviation aradthcare products and services,
softness in advertising played a significant raléhie 4.4% decline in revenue to $669.6 millionZ003. Business-to-Business Group revenue
for the fourth quarter was off 4.1% to $204.7 roifli

"At Broadcasting, revenue for 2003 decreased 5&¢%4.03.0 million. In the fourth quarter, revenuepped 12.1% to $27.8 million. The
absence of political advertising in an off-electi@mar was a major factor in the Broadcasting Gsoshportfall in 2003.

"BusinessWeek gained share in 2003 even thouglriiglag pages in the North American edition dedliree5% for the fourth quarter and
9.0% for the year, according to the Publishersrimfttion Bureau. BusinessWeek produced increasevénue in the third and fourth
quarters, the publication's first back-to-back terdy improvement in four years.

"For construction services, effective cost contanirand the successful launch of the McGraw-Hilh&nuction Network contributed to an
improved operating margin, even as revenue declifled energy, aviation and healthcare markets aisoft.

The outlook: "We're planning another year of gromtl2004. Even with an anticipated decline in tlementary-high school marketplace, we
project income from continuing operations to inee@ the mid-to-high single digits in 2004, withdwe reoccurrence of the 30-cent aftiax-
benefit from the sale of the equity interest in RdtcGraw, Inc."

Conference Call Schedule: The Corporation's sanaragement will review the fourth quarter 2003 g results on a conference call
scheduled for this morning, January 27th, at 8:80Bastern Time. This call is open to all interegpadties. Discussions may include
forward{ooking information. Additional information preseuaton the conference call may be made availabtb@iManagement Comment:
page of the Investor Relations section of the Cafpan's website at www.mcgraw-hill.com/investotatiens. To participate by telephone,
please dial-in by 8:15 AM Eastern Time and regib&fore the start of the call. Domestic particigamiy call toll-free

(888) 673-9805; international participants may eall(773) 756-4711 (long distance charges will gpplhe passcode is McGraw-Hill and
the conference leader is Harold McGraw Ill. Thefeoence call will also be Webcast. Go to the Caafion's Investor Relations website and
click on the 4Q Earnings button. At the next scresstect the Webcast link under Listening Optiofmu will need Windows Media Player.
The prepared remarks and slides will be availatme@éwnloading from the Investor Relations websiManagement Commentary archive
several hours after the end of the call. The Welregay will be available until February 3, 2004.

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 1888, The McGraw-Hill Companies is alieg global information services provider meetingridwide needs in the financial
services, education and business information matkebugh leading brands such as Standard & P&wsnessWeek and McGraw-Hill
Education. The Corporation has more than 322 affice83 countries. Sales in 2003 were $4.8 billiddditional information is available at
http://www.mcgraw-hill.com.

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

(in thousands, except per share data)

(unaudi t ed) Three Mont hs Twel ve Mont hs
% %
2003 2002 Change 2003 2002 Change
Operating
revenue $1, 222,357 $1, 141, 258 7.1 $4,827,857 $4,640,184 4.0



Expenses, net 841, 498 922,412 -8.8 3,690, 483 3,720,272 -0.8
I ncome from
operations 380, 859 218,846 74.0 1,137,374 919,912 23.6
I nterest
expense/(income) (281) 2,979 N/M 7,097 22,517 -&8&cbme from
continuing
operations before
taxes on incone 381, 140 215,867 76.6 1, 130, 277 897,395 26.0
Provi sion for
taxes on incone 165, 286 80, 950 104. 2 442, 466 325,429 36.0

I ncome from
conti nui ng
operations

Di sconti nued
operati ons:

Ear ni ngs/ (1 oss)
from operations
of discontinued
conmponent s

I ncome tax
expense/
(benefit)

$(78, 809) $(77) NM $6, 432

(22,879)
Ear ni ngs/ (1 oss)
from di sconti nued
operations $(55, 930)

(29)

N M 6, 593

$(48) NM

Net incone $159, 924 $134,869 18.6 $687, 650

$(161)

$4,794 NM

$576, 760 19.2

Ear ni ngs per
common share

Basi ¢ earni ngs
per share

I ncome from
conti nui ng
operations $1.13 $0. 70

61. $3.61

$2.97 21.5

Net incone $0. 84 $0.70 20.0 $3.61

$2.99 20.7

Di | ut ed earni ngs
per share

I ncome from
conti nui ng
operations $1.12 $0. 69

62.3 $3. 58

$2.94 21.8

Net income $0. 83 $0.69 20.3 $3.58

$2.96 20.9

Di vi dend per

common share $0. 270 $0. 255 5.9 $1. 080

$1.020 5.9

Aver age nunber
of common shares
out st andi ng:
Basi c
Di |l uted

190, 714
192, 740

192, 652
194, 100

190, 492
192, 005

N/M - not meaningful

The McGraw-Hill Companies Operating Results by SegniPeriods ended December 31,

(dollars in thousands)

(unaudi t ed) Revenue

% Favor abl e

Oper at

2003 2002 (Unfavorabl e) 2003
Three Mont hs
MG aw- Hi | |
Educati on $495, 483  $488, 599 1.4 $39, 986

192, 888
194, 573

2003 and 2002

ing Profit
% Favor abl e
2002 (Unfavorabl e)

$39, 259 1.9



Fi nanci al
Servi ces
Information
and Medi a
Servi ces

494, 308

232,566 245,102
Total operating

segment s 1, 222, 357
Gener al

corporate

expense (2) - -
I nterest

i ncone/ (expense) - -

1, 141, 258

Tot al

conpany $1, 222,357 $1, 141, 258

21.3 179, 431
(5.1) 53, 611
7.1 273,028
- 107, 831
- 281
7.1

147, 326 21.8

59,743 (10. 3)
246,328  10.8
(27,482) NM

(2,979) NM

$381, 140* $215,867* 76.6

(dollars in thousands)

(unaudi t ed)

2003
Twel ve Mont hs
MG awHi | |
Educati on $2, 286, 161 $2, 275, 019
Fi nanci al
Services(1) 1,769,093 1,555,726

Information
and Medi a

Servi ces 772,603 809, 439

Total operating

segment s 4,827, 857
Gener al

corporate

expense (2) - -
I nterest

i ncone/

(expense) - -

4,640, 184

Tot al

conmpany $4, 827, 857 $4, 640, 184

Revenue
% Favor abl e
2002 (Unfavorable) 2003

Operating Profit

0.5
13.7 667, 597
(4.6) 109, 841

4.0

- 38, 185
- (7,097)

$321, 751 $332, 949

% Favor abl

e

2002 (Unfavorabl e)

560, 845 19.0

118, 052

1,099, 189 1,011, 846 8.6

(91, 934)

(22,517) 68.5

4.0 $1,130,277* $897,395* 26.0

*Income from continuing operations before taxesrmome

(1) The 2002 year-to-date results include a $14lkompre-tax loss ($2.0 million after-tax benefir 1 cent per diluted share) on the

disposition of MMS International.

(2) The 2003 quarter and year-to-date results dechu pre-tax gain on sale of real estate of $13lldn ($58.4 million after-tax gain, or 30

cents per diluted share).

N/M - not meaningful

The McGraw-Hill Companies Reconciliation of Net émge and Diluted Earnings Per Common Share PerindisceDecember 31, 2003 and

2002

(in thousands, except per share data)

(unaudited)

Three Months
2003 2002 EPS Growth

EPSEPS$%
Net incone $159, 924 $0. 83 $134, 869 $0. 69 $0. 14 20.3
(Loss)/ Ear ni ngs
on di scontinued
operations (55, 930) (0.29) (48) (0.00) N M N M

Juveni |l e Retai



Publ i shi ng
Busi ness( 1)
Pre-tax (1oss)
on pl anned

di sposition of
juvenile retai
publ i shi ng
busi ness

Incone tax benefit

fromloss on

pl anned

di sposition of
juvenile retai
publ i shi ng

busi ness
After-tax (I oss)
on di scontinued
operations of
juvenile retai
publ i shi ng

busi ness

Net after-tax
(l oss) on

di sconti nued
operations of
juvenile retai
publ i shi ng
busi ness

S&P Confst ock:
Pre-tax gain on
di sposi tion of
S&P Cont ock

Income tax (expense)

fromgain on
di sposi tion of
S&P Contt ock

Net after-tax
earni ngs on
di sconti nued
operations of
S&P Contt ock

I ncome from
conti nui ng
oper ati ons

Wi ght ed Aver age
Shares - Diluted

Included in incone

from continui ng

operations (above):

Di sposition of

MVS | nt er nat i onal

(MvBI )
(Loss) on
di sposition

Income tax benefit

on di sposition

Net after-tax
benefit on

di sposition of MVBI $ -

Di sposition of
equity interest
in Rock- MG aw,
Inc. (RM)

Gain on
di sposition

I nconme tax
(expense) on
di sposition

Net after-tax gain

on disposition
of RM

(75,919) (0. 39) - -
21, 810 0.11 - -
(1,821)  (0.01) (2,225)  (0.01)
(55,930) (0. 29) (2,225)  (0.01) N M N M
- - 3,483 0.02
- - (1,306)  (0.01)
- - 2,177 0.01 N M N M
$215,854  $1.12  $134,917  $0.69  $0.43  62.3
192, 740 194, 100
$ - $ - $ - $ -
$ - $ - $ - N M N M
$131,251  $0. 68 $ - $ -
(72,827)  (0.38) - -
$58,424  $0.30 $ - $ - N M N M



O her financial

i nformation:

First Cal

Mean Estimate $0. 75

Operating | oss on

di sposi tion of

juvenile retai

publ i shing business 0.01

N/M - not meaningful
(1) Landoll, Frank Schaffer and related juvenil@ailgoublishing businesses
Note: Earnings per share data may reflect roundifigrences

The McGraw-Hill Companies Reconciliation of Net émge and Diluted Earnings Per Common Share PerindisceDecember 31, 2003 and
2002

(in thousands, except per share data)

(unaudited)
Twelve Months

2003 2002 EPS Growth
EPSEPS$ %

Net income $687, 650 $3.58 $576, 760 $2.96 $0. 62 20.9

(Loss)/ Ear ni ngs

on di scontinued

operations (161) (0.00) 4,794 0.02 N M N M
Juveni |l e Retai

Publishing Business(1)
Pre-tax (loss) on
planned disposition

of juvenile retai

publ i shi ng

busi ness (75, 919) (0.39) - -
I ncome tax benefit

fromloss on

pl anned di sposition

of juvenile retai

publ i shi ng

busi ness 21, 810 0.11 - -
After-tax (1 oss)

on discontinued

operations of

juvenile retai

publ i shi ng

busi ness (3,238) (0.02) (723) (0.00)
Net after-tax (Ioss)

on di scontinued

operations of

juvenile retai

publ i shi ng

busi ness (57, 347) (0.30) (723) (0.00) N M N M

S&P Conft ock:
Pre-tax gain on
di sposi tion of

S&P Conft ock 87,490 0.46 8, 827 0.04

I ncome tax (expense)
fromagain on



di sposition of

S&P Contt ock (30, 304) (0.16) (3, 310)
Net after-tax

ear ni ngs on

di sconti nued

operations of

S&P Conft ock 57,186 0. 30 5,517

I ncome from
conti nui ng
operations $687, 811 $3.58 $571, 966

0.02

$2.94

$0. 64

21.8

Wi ght ed Aver age
Shares - Diluted 192,005 194, 573

I ncluded in income
from continui ng
operations (above):

Di sposition of MVS

I nternational (MVBI)

(Loss) on

di sposition $ - $ - $(14, 534)
I ncome tax benefit

on disposition - - 16, 545
Net after-tax

benefit on

di sposition

of MvSI $ - $ - $2, 011

Di sposition of
equity interest
in Rock- MG aw,
Inc. (RM)

Gain on

di sposition $131, 251 $0. 68 $-
I ncome tax

(expense) on

di sposition (72,827) (0.38) -

Net after-tax

gain on

di sposition

of RM $58, 424 $0. 30 $ -

O her financial
i nformati on:

First Cal

Mean Estimate $3. 20
Operating | oss on

di sposition of

juvenile retai

publ i shi ng

busi ness 0. 02

N/M - not meaningful
(1) Landoll, Frank Schaffer and related juvenilailegoublishing businesses
Note: Earnings per share data may reflect roundiffigrences
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