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Item 3.03 Material M odification to Rights of Security Holders.

On January 1, 2009, The McGraw-Hill Companies, (ttee “Company”) entered into a Contribution Agresrn(the
“Contribution Agreement”) with Standard & Poor'sn@incial Services LLC (“S&P”), a newly formed Delawdimited liability company and
wholly-owned subsidiary of the Company.

Pursuant to the Contribution Agreement, the Compearnsferred to S&P certain United States propedied assets related
to the Company’s Standard & Poor’s Division. Adatiagly, most of the Company’s Standard & Poor’'stddiStates businesses will now be
operated by a subsidiary and not a division of@Gbepany. This internal reorganization was undemnak order to address future operating
and financial conditions and will not affect thegoimg conduct of Standard & Poor’s businessesydiof its credit ratings business.

In connection with the execution of the Contribatidgreement and the transactions pursuant tharetd@Company has
entered into a first supplemental indenture, ddsetuary 1, 2009, (the “Supplemental Indentubetiveen the Company and The Bank of |
York Mellon, a New York banking corporation, asstee (the “Trustee”), amending the Company’s Ingientdated November 2, 2007 (the
“Indenture”) between the Company and the Trustaesyant to which the Company issued $400,000,06€egate principal amount of
5.375% Senior Notes due 2012, $400,000,000 aggregaicipal amount of 5.900% Senior Notes due 2411 $400,000,000 aggregate
principal amount of 6.550% Senior Notes due 208g@gther, the “Securities”). The Supplemental Indenprovides that S&P will guarantee
in full the Securities issued under the Indenture.

A copy of the Supplemental Indenture is attachedtbeas Exhibit 4.1.
Item 8.01 Other Events

In connection with the execution of the Contribatidgreement and the transactions pursuant theteddCompany has al
entered into (1) a First Amendment to 364-Day MaGHill Credit Agreement, dated January 1, 2009 (tt864-Day First Amendment),
between the Company and JPMorgan Chase Bank, Mh&! Administrative Agent), amending the Company’s 3@3ay Credit Agreemer
dated September 12, 2008 (the “ dBdy Credit Agreement) among the Company, the lenders from time to tipagty thereto and tl
Administrative Agent; (2) a First Amendment to Téwéear McGraw-Hill Credit Agreement, dated JanuayR009 (the “ Thre&’ear Firs
Amendment”), between the Company and the Administrative Ageamending the Company’s Thr¥ear Credit Agreement, dal
September 12, 2008 (the “ Thr¥ear Credit Agreement) among the Company, the lenders from time to timeypthereto and tf
Administrative Agent; (3) an amended and restadsding and paying agency agreement, dated Janu260% (the Amended and Restal
Issuing and Paying Agency Agreemengnong the Company, S&P, as guarantor, and JPMdZgase Bank, N.A., as issuing and pa
agent (the “ Issuing and Paying Agéntamending and restating the Issuing and Paying Agégceement, dated as of June 22, 2007, at
the Company and the Issuing and Paying Agent; 4ndrfended and restated commercial paper deakeeagnts,




dated January 1, 2009, (the “Amended and RestatedeDAgreements”), amending and restating the @Gorylp Commercial Paper Dea
Agreements, dated June 22, 2007 between the Congrahy.P. Morgan Securities, Inc., as dealer; tigany and Merrill Lynch Monge
Markets Inc. and Merrill Lynch, Pierce, Fenner & i8mincorporated, as dealers; and the Company andyadh Stanley & Co. Incorporati
as dealer (collectively, the “Dealer Agreements”).

The 364-Day First Amendment and the Three-Yeart Rirsendment amend the 364-Day Credit Agreementthadrhree-
Year Credit Agreement, respectively, by adding pinevisions necessary to enable a subsidiary ofGbmpany to become a subsidi
guarantor of the obligations of the Company unther tespective agreements through the executiondeligery by such subsidiary of
joinder agreement. On January 1, 2009, S&P exdcateh joinder agreements and became a subsidianamgor under the amended -
Day Credit Agreement and the amended Three-YeatiCkgreement.

The Amended and Restated Issuing and Paying Agégegement and the Amended and Restated Dealer agrate
provide that S&P will guarantee in full any shtetm notes issued under the Dealer Agreements betssued under the Amended
Restated Dealer Agreements.

Copies of the First Amendment to 364-Day McGrawl-Biledit Agreement, the First Amendment to ThreexYRIcGraw-
Hill Credit Agreement and the respective joindereggnents are attached hereto as Exhibits 10.1, 10.2 and 10.4.




Item 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit No.

4.1

10.1

10.2

10.3

10.4

Description

First Supplemental Indenture, dated January 1, 208%veen the Company and The Bank
of New York Mellon, as truste:

First Amendment to 364-Day McGraw-Hill Credit Agmneent, dated January 1, 2009,
between the Company and JPMorgan Chase Bank, &sAadministrative agen

Joinder Agreement, dated January 1, 2009, betw&enad JPMorgan Chase Bank, N.
as administrative agen

First Amendment to Three-Year McGraw-Hill Creditrdgment, dated January 1, 2009,
between the Company and JPMorgan Chase Bank, sAadministrative agen

Joinder Agreement, dated January 1, 2009, betw&enad JPMorgan Chase Bank, N.
as administrative agen




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hgscdused this report
be signed on its behalf by the undersigned heredulfoauthorized.

Dated: January 2, 2009

THE McGRAW-HILL COMPANIES, INC.

By: /s/ Kenneth Vittol
Name: Kenneth Vittor
Title:  Executive Vice President and General
Counse|
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Exhibit No. Description
4.1 First Supplemental Indenture, dated January 1, 208%veen the Company and The Bank of |

York Mellon, as trustee

10.1 First Amendment to 364-Day McGraMill Credit Agreement, dated January 1, 2009, betwne
Company and JPMorgan Chase Bank, N.A., as admatiist agent.

10.2 Joinder Agreement, dated January 1, 2009, betw&énafid JPMorgan Chase Bank, N.A.,
as administrative agen

10.3 First Amendment to Three-Year McGraw-Hill Creditrégment, dated January 1, 2009, between
the Company and JPMorgan Chase Bank, N.A., as reginaitive agent

10.4 Joinder Agreement, dated January 1, 2009, betw&énafid JPMorgan Chase Bank, N.A.,
as administrative agen




THE McGRAW-HILL COMPANIES, INC.

and
THE BANK OF NEW YORK MELLON,

Trustee

FIRST SUPPLEMENTAL INDENTURE
Dated as of January 1, 2009
to
INDENTURE

Dated as of November 2, 2007




FIRST SUPPLEMENTAL INDENTURE, dated as of Januas®Q09 (this “Supplemental I ndenture”), between The McGrawill
Companies, Inc., a New York corporation (thedmpany ") having its principal office at 1221 Avenue oftlhmericas, New York, New
York 10020, and The Bank of New York Mellon (forfyefhe Bank of New York), a New York banking corption, as trustee (the “
Trustee”).

WHEREAS, the Company and the Trustee are partias todenture, dated as of November 2, 2007 (ilmelénture”), pursuant to
which the Company issued $400,000,000 aggregateipal amount of 5.375% Senior Notes due 2012(?@12 Notes "), $400,000,000
aggregate principal amount of 5.900% Senior Notes2D17 (the 2017 Notes”) and $400,000,000 aggregate principal amounto5@%
Senior Notes due 2037 (th€037 Notes” and, together with the 2012 Notes and the 201#sldhe “Securities™);

WHEREAS, pursuant to Section 9.01(a)(2) of the imdee, the Company and the Trustee may add toahenants of the Company
contained in the Indenture for the benefit of thidders of the Securities without the consent ofHleéders of any Securities; and

WHEREAS, the execution and delivery of this Supmatal Indenture have been duly authorized by thigsahereto, and all
conditions and requirements necessary to makéntimiment a valid and binding agreement have begnperformed and complied with.

NOW, THEREFORE, for and in consideration of theefyming premises, it is mutually covenanted andeayrior the equal and
proportionate benefit of all Holders of the Sedast as follows:
ARTICLE |
AMENDMENTS TO INDENTURE

SECTION 1.01. (a) The Indenture shall be amermeadding the following definition, to be placedgroper alphabetical
order, to Section 1.01(b):

“ S& P Subsidiary " means Standard & Poor’s Financial Services LLOgdaware limited liability company and wholly-
owned subsidiary of the Company.”

(b) The Indenture shall be amended byrada new Section 10.08 to read as follows:

“SECTION 10.08. Subsidiary Guarantee

(@) Effective as of January 1, 2008, #&P Subsidiary shall without any further act
unconditionally and irrevocably guarantee paymartll to the Holders of the Securities, as and miiee same becomes due and
payable, whether at maturity, by redemption, acaélen or otherwise, of the principal of (and pramiand additional amounts, if
any) and interest on the Securities .

(b) The S&P Subsidiary agrees thatlggations hereunder shall be unconditional, irexsjye of
the validity or enforceability of any provision of




the Indenture or the Securities, the absence ohatign to enforce the same, any waiver or conskaty Holder of the Securities
with respect to any provisions hereof, the recowdrgny judgment against the Company, any actiamforce the same or any other
circumstance which might otherwise constitute aleg equitable discharge or defense of a guarantor

(c) The S&P Subsidiary’s obligationséwender are a guaranty of the due and punctual @atym
(and not merely of collection) of the principal(ehd premium and additional amounts, if any) anerast on the Securities by the
S&P Subsidiary and shall remain in full force afffdé& until all amounts have been validly, finadpd irrev ocably paid in full, and
shall not be affected in any way by any circumstamccondition whatsoever, including without lintiten (1) the absence of any
action to obtain such amounts from the Companyaf)variation, extension, waiver, compromise tegase of any or all of the
obligations of the Company under the Indenturehef$ecurities or of any collateral security therefor (3) any change in the
existence or structure of, or the bankruptcy oolvesncy of, the Company or by any other circumstafother than by complete,
irrevocable payment) that might otherwise constimutegal or equitable discharge or defense ofbaagtior or surety. The S&P
Subsidiary hereby waives all requirements as fgetice, presentment, demand for payment, filinglaifns with a court in the event
of insolvency or bankruptcy of the Company, anatig require a proceeding first against the Congpprotest, notice and all
demands whatsoever .

(d) In the event of a default in paymehthe principal of (and premium and additionaloamts, if
any) or interest on the Securities, the Holdersumh Securities, may institute legal proceedingsctly against the S&P Subsidiary
enforce the S&P Subsidiary’s obligations hereundénout first proceeding against the Company.

(e) The payment to be made by the S&Psiidry in respect of its obligations hereundedighe
made without set-off, counterclaim, reduction anihution of any kind or nature.

® The S&P Subsidiary’s obligations hamder shall remain in full force and effect or $ival
reinstated (as the case may be) if at any timepagynent by the Company of the principal of (andniten and additional amounts,
if any) or interest on the Securities, in wholéropart, is rescinded or must otherwise be retuinethe Holder upon the insolvency,
bankruptcy or reorganization of the Company or utiee, all as though such payment had not been made

(9) The Securities and the guaranteegabbns of the S&P Subsidiary hereunder shall bectli
unsecured obligations of the Company and the S&3ifliary and shall rank equally with the other umsed and unsubordinated
indebtedness of the Company and the S&P Subsidiespgectively.”




ARTICLE Il
GENERAL PROVISIONS

SECTION 2.01. _The Indenture RatifiedExcept as hereby otherwise expressly providedirttienture is in all respects ratified and
confirmed, and all the terms, provisions, and ctio$ thereof shall be and remain in full force afigct.

SECTION 2.02. _Counterparts This Supplemental Indenture may be executedymamber of counterparts, each of which sha
an original, but such counterparts shall togetleistitute but one and the same instrument.

SECTION 2.03. _This Supplemental Indenture is pdfement to the Indenture This Supplemental Indenture is executed as and
shall constitute an indenture supplemental to tidehture and shall be construed in connection anthas part of the Indenture.

SECTION 2.04. _Governing Law THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED BYAND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORWITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES O
CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATIONDF THE LAW OF ANOTHER JURISDICTION WOULD BE
REQUIRED THEREBY. EACH OF THE PARTIES HERETO AGREHO SUBMIT TO THE JURISDICTION OF THE COURTS OF
THE STATE OF NEW YORK IN ANY ACTION OR PROCEEDINGRISING OUT OF OR RELATING TO THIS SUPPLEMENTAL
INDENTURE.

SECTION 2.05. References to This Supplementanhge. Any and all notices, requests, certificates athemoinstruments
executed and delivered after the execution andehgliof this Supplemental Indenture may refer ®ltidenture without making specific
reference to this Supplemental Indenture, but rieelrss all such references shall include this Bupgntal Indenture unless the context
otherwise requires.

SECTION 2.06. _Effect of This Supplemental Indeatu The Indenture shall be deemed to be modifieceasit provided, but
except as modified hereby, the Indenture shallinaatin full force and effect. The Indenture asdified hereby shall be read, taken, and
construed as one and the same instrument.

SECTION 2.07. _Severability Any provisions of this Supplemental Indenturedhtel be invalid, illegal, or unenforceable in any
jurisdiction shall, as to such jurisdiction, beffeetive to the extent of such invalidity, illeggliand unenforceability without affecting t
validity, legality and enforceability of the remaig provisions hereof, and the invalidity of a jgartar provision in a particular jurisdiction
shall not invalidate such provision in any otheigdiction.

SECTION 2.08. _Trust Indenture Actlf any provisions hereof limit, qualify, or coift with any provisions of the TIA required
under the TIA to be a part of and govern this Sem@ntal Indenture, the provisions of the TIA skalttrol. If any provision hereof modifies
or excludes any provision of the TIA that pursuanthe TIA may be so modified or excluded, the gmns of the TIA as so modified or
excluded hereby shall apply.




SECTION 2.09. _Effectiveness This Supplemental Indenture shall become effeatipon execution by the Company and the
Trustee.




IN WITNESS WHEREOF, each of the parties hereto taesed this Supplemental Indenture to be dulywggdoon its behalf by its
duly authorized officer as of the day and yeat fafsove written.

THE MCGRAW-HILL COMPANIES, INC.

By: /s/ Robert J. Bahas
Name: Robert J. Bahas
Title: Executive Vice President and Chief Financial Ofi

THE BANK OF NEW YORK MELLON

By:  /s/ Timothy Case
Name: Timothy Case)
Title: Assistant Treasure

Accepted and agreed to as of the date he

STANDARD & POOF S FINANCIAL SERVICES LLC

By: /sl Elizabeth C Melia
Name: Elizabeth C' Melia
Title: Vice President and Treasul

[Signature Page to the First Supplemental Indenture]




FIRST AMENDMENT TO
364-DAY MCGRAW-HILL CREDIT AGREEMENT

FIRST AMENDMENT, dated as of January 1, 2009 (tidgnendment”), to the 364-Day Credit Agreement, dated as of
September 12, 2008 (as amended, supplementedesmvitk modified from time to time, the “ Credit A&sgment’), among THE MCGRAW-
HILL COMPANIES, INC., a New York corporation (theBorrower”), the several banks and other financial instito$i from time to time
parties thereto (the “ Lendeis BANK OF AMERICA, N.A., as syndication agent (8uch capacity, the “ Syndication Agéht DEUTSCHE
BANK SECURITIES INC., THE BANK OF TOKYO-MITSUBISHUFJ, LTD., THE ROYAL BANK OF SCOTLAND PLC and
CITIBANK, N.A., as documentation agents, (in swepacities, the “ Documentation Agefitsand JPMORGAN CHASE BANK, N.A,, as
administrative agent (in such capacity, the “ Adistirmtive Agent’).

WITNESSETH

WHEREAS, the Borrower, the Lenders, the Syndicafigent, the Documentation Agents and the AdministeaAgent are
parties to the Credit Agreement;

WHEREAS, the Borrower has requested that the Adstritive Agent, on behalf of the Lenders, in acaond with Section
6.01 of the Credit Agreement, agree to amend cepivisions contained in the Credit Agreementrtwvjule for guarantor arrangements, and
the Administrative Agent is agreeable to such retjupon the terms and subject to the conditionfostt herein;

NOW, THEREFORE, in consideration of the premisegimecontained and for other good and valuable idenstion, the
receipt of which is hereby acknowledged, the pattiereto agree as follows:

I Defined Terms Unless otherwise defined herein, capitalizednseused herein which are defined in the C
Agreement are used herein as therein defined.

Il. Amendments to Section 1.01 (Defined Te&rmSection 1.01 of the Credit Agreement is herefbgrded as follow
by inserting the following definitions in appropeaalphabetical order:

“ Guaranteed Obligatiorishas the meaning set forth in Section 10.01.

“ Joinder Agreemernthas the form set forth in Annex 1 of this Firan&ndment to the Credit Agreement.

“ Loan Guarantol' means each Loan Party (other than the Borrower).
“ Loan Guaranty means Article Xof this Agreement.

“ Loan Parties’ means the Borrower and any other Person who becanpesty to this Agreement pursuant to a Joi
Agreement and their successors and assigns.

“ Obligated Party has the meaning set forth in Section 10.02.




“ Obligations” means all unpaid principal of and accrued and uhpaeérest on the Loans, all accrued and unpaisl &&x
all expenses, reimbursements, indemnities and othiegations of the Loan Parties to the Lendertoany Lender, the Administrative Agt
or any indemnified party arising under the Credjrédement.

Il Insertion of Article X (Loan Guaranty) The Credit Agreement is hereby amended by iimggthe following Article
in entirety in the appropriate numerical position:

ARTICLE X
Loan Guaranty

SECTION 10.01. Guarantizach Loan Guarantor hereby agrees that it iglyoand severally liable for, and, as prim
obligor and not merely as surety, absolutely arcbaditionally guarantees to the Lenders the prgmagtment when due, whether at stated
maturity, upon acceleration or otherwise, and ldiraks thereafter, of the Obligations and all sastd expenses including, without limitation,
all court costs and attorneys’ fees and expensdsopancurred by the Administrative Agent and ttenders in endeavoring to collect all or
any part of the Obligations from, or in prosecutamy action against, the Borrower, any Loan Guaramt any other guarantor of all or any
part of the Obligations (such costs and expenegsttier with the Obligations, collectively the “ &anteed Obligation§. Each Loan
Guarantor further agrees that the Guaranteed Qloigamay be extended or renewed in whole or ihwhout notice to or further assent
from it, and that it remains bound upon its guaramntotwithstanding any such extension or renewhteAns of this Loan Guaranty apply to
and may be enforced by or on behalf of any domestioreign branch or Affiliate of any Lender treattended any portion of the Guaranteed
Obligations.

SECTION 10.02. _Guaranty of PaymentThis Loan Guaranty is a guaranty of payment motdof collection. Each Loz
Guarantor waives any right to require the Admieitthe Agent or any Lender to sue the Borrower, Bogn Guarantor, any other guarar
or any other person obligated for all or any pdrthe Guaranteed Obligations (each, an “ ObligdRadty "), or otherwise to enforce
payment against any collateral securing all or geny of the Guaranteed Obligations.

SECTION 10.03. _No Discharge or Diminishment ofahoGuaranty. (a) Except as otherwise provided for herein
obligations of each Loan Guarantor hereunder amnaitional and absolute and not subject to anwgcton, limitation, impairment «
termination for any reason (other than the indeéfidagpayment in full in cash of the Guaranteed @ddiions), including: (i) any claim
waiver, release, extension, renewal, settlementesder, alteration, or compromise of any of the@uateed Obligations, by operation of
or otherwise; (ii) any change in the corporate texise, structure or ownership of the Borrower or atiher guarantor of or other person li
for any of the Guaranteed Obligations; (iii) angatvency, bankruptcy, reorganization or other ssmproceeding affecting any Obliga
Party, or their assets or any resulting releastismharge of any obligation of any Obligated Paoty(iv) the existence of any claim, setof
other rights which any Loan Guarantor may havengttane against any Obligated Party, the AdmintsteaAgent, any Lender, or any otl
person, whether in connection herewith or in anelated transactions.

(b) The obligations of each Loan Guarartereunder are not subject to any defense or fsatofinterclairr
recoupment, or termination whatsoever by reasothefinvalidity, illegality, or unenforceability ofiny of the Guaranteed Obligations
otherwise, or any provision of applicable law ogukation purporting to prohibit payment by any @blied Party, of the Guarant
Obligations or any part thereof.




(c) Further, the obligations of any Ldanarantor hereunder are not discharged or impairedherwise affected k
(i) the failure of the Administrative Agent or abhgnder to assert any claim or demand or to enfangeremedy with respect to all or any |
of the Guaranteed Obligations; (ii) any waiver ardification of or supplement to any provision ofyaagreement relating to the Guaran
Obligations; (iii) any release, ngrerfection, or invalidity of any indirect or diresecurity for the obligations of the Borrower fdr @ any
part of the Guaranteed Obligations or any obligetiof any other guarantor of or other person lidbteany of the Guaranteed Obligatic
(iv) any action or failure to act by the Adminidtve Agent or any Lender with respect to any ceflat securing any part of the Guaran
Obligations; or (v) any default, failure or delayiJlful or otherwise, in the payment or performarafeany of the Guaranteed Obligations
any other circumstance, act, omission or delay iight in any manner or to any extent vary the o$lsuch Loan Guarantor or that wo
otherwise operate as a discharge of any Loan Gumaras a matter of law or equity (other than thaefieasible payment in full in cash of
Guaranteed Obligations).

SECTION 10.04. _Defenses Waived o the fullest extent permitted by applicabl |@ach Loan Guarantor hereby wa
any defense based on or arising out of any defefitlee Borrower or any Loan Guarantor or the unesgability of all or any part of tl
Guaranteed Obligations from any cause, or the tieasaom any cause of the liability of the Borrowar any Loan Guarantor, other than
indefeasible payment in full in cash of the Guasadt Obligations. Without limiting the generality thfe foregoing, each Loan Guarai
irrevocably waives acceptance hereof, presentnaemiand, protest and, to the fullest extent pernittg law, any notice not provided
herein, as well as any requirement that at any imeaction be taken by any person against anyg@ell Party, or any other person.
Administrative Agent may, at its election, fore@oen any collateral held by it by one or more jiior nonjudicial sales, accept
assignment of any such collateral in lieu of foosalre or otherwise act or fail to act with resgecany collateral securing all or a part of
Guaranteed Obligations, compromise or adjust amy gfethe Guaranteed Obligations, make any othepmenodation with any Obligat
Party or exercise any other right or remedy avéelad it against any Obligated Party, without afifieg or impairing in any way the liability
such Loan Guarantor under this Loan Guaranty extepihe extent the Guaranteed Obligations have Ihenand indefeasibly paid
cash. To the fullest extent permitted by appliedbiv, each Loan Guarantor waives any defensengrit of any such election even tho
that election may operate, pursuant to applicatbe ko impair or extinguish any right of reimbursarh or subrogation or other right
remedy of any Loan Guarantor against any ObligBgdy or any security.

SECTION 10.05. _Rights of SubrogatiorNo Loan Guarantor will assert any right, claimoause of action, includir
without limitation, a claim of subrogation, contiion or indemnification that it has against anyli@dited Party, or any collateral, until -
Loan Parties and the Loan Guarantors have fullfjopmed all their obligations to the Administratidgent and the Lenders.

SECTION 10.06. _Reinstatement; Stay of Accelematidf at any time any payment of any portion of {Bearantee
Obligations is rescinded or must otherwise be rest@r returned upon the insolvency, bankruptcyremrganization of the Borrower
otherwise, each Loan Guarantgbligations under this Loan Guaranty with respec¢hat payment shall be reinstated at such tisnthaug!
the payment had not been made and whether or soAdministrative Agent and the Lenders are in pssisa of this Loan Guaranty.
acceleration of the time for payment of any of @uwaranteed Obligations is stayed upon the insolyemenkruptcy or reorganization of -
Borrower, all such amounts otherwise subject teekeration under the terms of any agreement relatnipe Guaranteed Obligations s
nonetheless be payable by the Loan Guarantorsafithtion demand by the Lender.




SECTION 10.07. _Taxes All payments of the Guaranteed Obligations Wwdlmade by each Loan Guarantor free and
of and without deduction for any Indemnified TaasOther Taxes; providethat if any Loan Guarantor shall be required toudé&din)
Indemnified Taxes or Other Taxes from such paymehen (i) the sum payable shall be increased asssary so that after making
required deductions (including deductions appliedbladditional sums payable under this Sectiom)Atiministrative Agent or Lender (as
case may be) receives an amount equal to the swaouitd have received had no such deductions beele nf&) such Loan Guarantor st
make such deductions and (iii) such Loan Guarastiail pay the full amount deducted to the relevdovernmental Authority in accordar
with applicable law.

SECTION 10.08. _Maximum Liability The provisions of this Loan Guaranty are seVeramnd in any action or proceed
involving any state corporate law, or any stategfal or foreign bankruptcy, insolvency, reorgaticzaor other law affecting the rights
creditors generally, if the obligations of any La@oarantor under this Loan Guaranty would othenbisdield or determined to be avoida
invalid or unenforceable on account of the amodnsuzh Loan Guaranta’liability under this Loan Guaranty, then, notwiinding an
other provision of this Loan Guaranty to the comtréghe amount of such liability shall, without afuyrther action by the Loan Guarantor:
the Lenders, be automatically limited and reducedhie highest amount that is valid and enforceasledetermined in such action
proceeding (such highest amount determined hereungiieg the relevant Loan Guarantor's “ MaximumlMild@y ”. This Section with respe
to the Maximum Liability of each Loan Guarantoingended solely to preserve the rights of the Lend® the maximum extent not subjec
avoidance under applicable law, and no Loan Guarartdr any other person or entity shall have aghtror claim under this Section w
respect to such Maximum Liability, except to thaeex necessary so that the obligations of any LGaarantor hereunder shall not
rendered voidable under applicable law. Each Loaar@ntor agrees that the Guaranteed Obligationsananpy time and from time to tir
exceed the Maximum Liability of each Loan Guarantéthout impairing this Loan Guaranty or affectitige rights and remedies of
Lenders hereunder, providéitat, nothing in this sentence shall be constroeiddrease any Loan Guaransobligations hereunder beyc
its Maximum Liability.

SECTION 10.09. _Contribution In the event any Loan Guarantor (a “ Paying @otr”) shall make any payment
payments under this Loan Guaranty or shall suffer lass as a result of any realization upon anyateral granted by it to secure
obligations under this Loan Guaranty, each othemLGuarantor (each a “ NdPaying Guarantdt) shall contribute to such Paying Guara
an amount equal to such Non-Paying Guarantor’s fidable Percentagedf such payment or payments made, or losses sdffésesucl
Paying Guarantor. For purposes of this Articleedch Non-Paying Guarantor's “ Applicable Percentagsdth respect to any such paym
or loss by a Paying Guarantor shall be determirsedf ¢he date on which such payment or loss wasrbgdeference to the ratio of (i) st
Non-Paying Guarantos' Maximum Liability as of such date (without givirffect to any right to receive, or obligation tcake, an
contribution hereunder) or, if such Non-Paying Gudor's Maximum Liability has not been determined, thgragate amount of all mon
received by such NoRaying Guarantor from the Borrower after the da&eebf (whether by loan, capital infusion or by ethreans) to (i) th
aggregate Maximum Liability of all Loan Guarantbeyeunder (including such Paying Guarantor) asicii slate (without giving effect to a
right to receive, or obligation to make, any cdnition hereunder), or to the extent that a Maximuafility has not been determined for
Loan Guarantor, the aggregate amount of all mor@esived by such Loan Guarantors from the Borroaftar the date hereof (whether
loan, capital infusion or by other means). Nothimghis provision shall affect any Loan Guarantaséveral liability for the entire amount
the Guaranteed Obligations (up to such Loan GuaranMaximum Liability). Each of the Loan Guarant@®venants and agrees tha
right to receive any contribution under this Loama@nty from a Non-Paying Guarantor shall be




subordinate and junior in right of payment to tlegment in full in cash of the Guaranteed Obligatioihis provision is for the benefit
both the Administrative Agent, the Lenders andlthan Guarantors and may be enforced by any oneooe, or all of them in accordar
with the terms hereof.

SECTION 10.10. Organization, Powers and Good StendiEach Loan Guarantor is duly organized, validiisgng and il
good standing under the laws of its jurisdictionoofanization. Each Loan Guarantor has all retpiigower and authority (i) to own &
operate its properties and to carry on its busiresssow conducted and proposed to be conducteépexdhere the lack of power ¢
authority would not have a Material Adverse Effaot (ii) to enter into this Agreement and to canay the transactions contemplated hereby.

SECTION 10.11. Authorization (a) The execution, delivery and performancenaf Agreement have been duly author
by all necessary action by each Loan Guarantor.

(b) The execution, delivery and performance byhdazan Guarantor of this Agreement will not (i) kdte any provision of
law applicable to such Loan Guarantor, (ii) violtite formation documents of such Loan Guarantiy v{plate any order, judgment or deci
of any court or other agency of government bindingsuch Loan Guarantor, conflict with, result ibraach of or constitute (with due notice
or lapse of time or both) a default under any amitral obligation of such Loan Guarantor, resuttimequire the creation or imposition of
any Lien upon any of the material properties oetssef such Loan Guarantor or require any approvabnsent of any Person under any
contractual obligation of such Loan Guarantor othan such approvals and consents which have begill be obtained on or before the
Effective Date; except for any violation, conflidegfault, breach, lien or lack of approval the #ase of which would not have a Material
Adverse Effect.

(c) This Agreement is a legally valid and bindiigigation of each Loan Guarantor, enforceablersiauch Loan
Guarantor in accordance with its respective teareept as enforcement may be limited by bankruptsglvency, reorganization,
moratorium or similar laws relating to or limitimyeditors’ rights generally or by equitable prifegprelating to enforceability.

V. Conditions to EffectivenessThis Amendment shall become effective as ofde set forth above upon satisfaction
of the following conditions precedent:

(@) the Administrative Agent shall have reegicounterparts of this Amendment executed by Barand the
Administrative Agent in accordance with Section19dd the Credit Agreement; and

(b) all documents, instruments and other legaters in connection with this Amendment shalirborm and substance
reasonably satisfactory to the Administrative Agent

V. Reference to and Effect on the Credite&gnent; Limited Effect On and after the date hereof, each referenttee
Credit Agreement to “this Agreement”, “hereundéHereof” or words of like import referring to the€lit Agreement, shall mean and be a
reference to the Credit Agreement as amended herBhg execution, delivery and effectiveness of thinendment shall not, except as
expressly provided herein, operate as a waivenpfright, power or remedy of any Lender or the Adistrative Agent under the Credit
Agreement, nor constitute a waiver of any provisiofithe Credit Agreement. Except as expresslynaex herein, all of the provisions and
covenants of the Credit Agreement is and shallicaatto remain in full force and effect in accordanmvith the terms thereof and is hereby in

all respects ratified and confirmed.




VI. Representations and Warrantiebhe Borrower, as of the date hereof and aft@ngieffect to this Amendment,
hereby confirms, reaffirms and restates the reptatiens and warranties made by it in Article Hitbe Credit Agreement (except for Secti
3.04 and 3.05(ii) and those representations oraméigs or parts thereof that, by their terms, esglyerelate solely to a specific date, in which
case such representations and warranties shalldand correct in all material respects as of speltific date); providethat each reference
to the Credit Agreement therein shall be deemédskta reference to the Credit Agreement after gieififigct to this Amendment.

VII. Costs and ExpensesThe Borrower agrees to reimburse the Administeadgent for its reasonable out-of-pocket
expenses in connection with this Amendment, incigdhe reasonable fees, charges and disbursenfarttsrsel for the Administrative
Agent.

VIIl.  Counterparts This Amendment may be executed by one or motkeoparties hereto in any number of separate
counterparts (which may include counterparts dedigtdy facsimile transmission) and all of said deyparts taken together shall be deemed
to constitute one and the same instrument. Angueee counterpart delivered by facsimile transroisshall be effective as an original for
purposes hereof. The execution and delivery af Amendment by the Borrower or the AdministrativgeAt shall be binding upon the
Borrower, the Administrative Agent, each Lender aadh of its successors and assigns (includingfeeges of its Commitments and Loans
in whole or in part prior to effectiveness herearfd binding in respect of all of its Commitmentsl &imans, including any acquired
subsequent to its execution and delivery hereofpaind to the effectiveness hereof.

IX. GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTREBD AND
INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE ST OF NEW YORK.




IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be executed and delivered by thdy
authorized officers as of the date first writtemad

THE MCGRAW-HILL COMPANIES, INC.

By: /s/ Robert J. Bahash

Name: Robert J. Bahas
Title:  Executive Vice President and Chief
Financial Officer

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By: /s/ Sharon Bazbe

Name: Sharon Bazba
Title:  Vice Presiden

[ Sgnature Page to 364-Day Amendment ]




Annex ]
to Amendmer

JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this “Agreement”),dated as of , 200_, is entered imdweel

a (the “New Subsidiary”) and JPMORGAN CHASE BANK, N.A, in i

capacity as administrative agent (the “AdmmlsmatAgent") under that certain 3@ay Credit Agreement, dated as of September 128

among The McGraw-Hill Companies (the “Borrowetthe Lenders party thereto and the Administrativeigas the same may be amen

modified, extended or restated from time to tinine, tCredit Agreement”) All capitalized terms used herein and not otherwidsned sha
have the meanings set forth in the Credit Agreement

The New Subsidiary and the Administrative Agent,tfee benefit of the Lenders, hereby agree asvislio

1. The New Subsidiary hereby acknowledggsees and confirms that, by its execution of Agseement, the New Subsidii
will be deemed to be a “Loan Guarantdot all purposes of the Credit Agreement and shaille all of the obligations of a Loan Guara
thereunder as if it had executed the Credit Agreem&he New Subsidiary hereby agrees to be boynalltof the guaranty obligations
forth in Article X of the Credit Agreement. Withblimiting the generality of the foregoing terms this paragraph 1, the New Subsidi
subject to the limitations set forth in Section @ of the Credit Agreement, hereby guaranteestlyoand severally with any other Lo
Guarantor, to the Administrative Agent and the Lensd as provided in Article X of the Credit Agreethethe prompt payment a
performance of the Guaranteed Obligations in futlew due (whether at stated maturity, as a mandg@yayment, by acceleration
otherwise) strictly in accordance with the termsréiof and agrees that if any of the Guaranteedg@tidins are not paid or performed in
when due (whether at stated maturity, as a mandatepayment, by acceleration or otherwise), thes [Sebsidiary will, jointly and severa
together with any other Loan Guarantor, promptly pad perform the same, without any demand or eaticatsoever, and that in the cas
any extension of time of payment or renewal of ahthe Guaranteed Obligations, the same will benmtty paid in full when due (whether
extended maturity, as a mandatory prepayment, bgl@@tion or otherwise) in accordance with thenteof such extension or renewal.

2. If required, the New Subsidiary is, sitaneously with the execution of this Agreememrgating and delivering such otl
documents and instruments as requested by the Agtraive Agent in accordance with the Credit Agneat.

3. The address of the New Subsidiary fappses of Section 9.01 of the Credit Agreemens ifolows:

4. The New Subsidiary hereby waives aareg by the Administrative Agent and the Lendershef guaranty by the Ne
Subsidiary upon the execution of this AgreementheyNew Subsidiary.




5. This Agreement may be executed in amplver of counterparts, each of which when so eexecahd delivered shall be
original, but all of which shall constitute one ahé same instrument.

6. THIS AGREEMENT AND THE RIGHTS AND OBLISTIONS OF THE PARTIES HEREUNDER SHALL E
GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORMNCE WITH THE LAWS OF THE STATE OF NEW YORK.

IN WITNESS WHEREOF, the New Subsidiary has caus$eésl Agreement to be duly executed by its authoriaffiter, and th
Administrative Agent, for the benefit of the Lenslehas caused the same to be accepted by its aethoificer, as of the day and year
above written.

[NEW SUBSIDIARY]

By:
Name:
Title:

Acknowledged and accepte

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By:

Name:

Title:




Annex 2z
to Amendmer

Supplement to Schedule 3

MATERIAL SUBSIDIARIES

STANDARD & POOR’S FINANCIAL SERVICES LLC




JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this "Agreement"), datedasJanuary 1, 2009 is entered into between Stan&ldoor’s Financic
Services LLC, a Delaware limited liability compafhe "New Subsidiary") and JPMORGAN CHASE BANK, N,An its capacity ¢
administrative agent (the "Administrative Agentt)der that certain 36Bay Credit Agreement, dated as of September 128 206fong Th
McGraw-Hill Companies (the "Borrower"), the Lenders patigreto and the Administrative Agent (as the saasetieen amended by the F
Amendment dated the date hereof and as the samebmeaamended, modified, extended or restated frione to time, the "Crec
Agreement”). All capitalized terms used herein antiotherwise defined shall have the meaningfostt in the Credit Agreement.

The New Subsidiary and the Administrative Agent,tfee benefit of the Lenders, hereby agree asvislio

1. The New Subsidiary hereby acknowledggsees and confirms that, by its execution of Agreement, the New Subsidi
will be deemed to be a Loan Guarantor for all pagsoof the Credit Agreement and shall have alhefdbligations of a Loan Guarar
thereunder as if it had executed the Credit Agreem&he New Subsidiary hereby agrees to be boynalltof the guaranty obligations
forth in Article X of the Credit Agreement. Withblimiting the generality of the foregoing termsthis paragraph 1, the New Subsidi
subject to the limitations set forth in Section @ of the Credit Agreement, hereby guaranteestlyoand severally with any other La
Guarantor, to the Administrative Agent and the Lensd as provided in Article X of the Credit Agreethethe prompt payment a
performance of the Guaranteed Obligations in futlew due (whether at stated maturity, as a mandg@yayment, by acceleration
otherwise) strictly in accordance with the termsréiof and agrees that if any of the Guaranteedg@idins are not paid or performed in
when due (whether at stated maturity, as a maryglptepayment, by acceleration or otherwise), they [Sebsidiary will, jointly and severa
together with any other Loan Guarantor, promptly pad perform the same, without any demand or eaticatsoever, and that in the cas
any extension of time of payment or renewal of ahthe Guaranteed Obligations, the same will benutty paid in full when due (whether
extended maturity, as a mandatory prepayment, bgl@ation or otherwise) in accordance with thenteof such extension or renewal.

2. If required, the New Subsidiary isnsltaneously with the execution of this Agreemexecuting and delivering such ot
documents and instruments as requested by the Agtrative Agent in accordance with the Credit Agneat.

3. The address of the New Subsidiarnpfoposes of Section 9.01 of the Credit Agreemeasifollows:

1221 Avenue of the Americas
New York, New York 10020
Attention: Elizabeth O’'Melia
Vice President and Treasurer

4. The New Subsidiary hereby waives atzvege by the Administrative Agent and the Lenddrshe guaranty by the Ne
Subsidiary upon the execution of this AgreementhgyNew Subsidiary.




5. This Agreement may be executed inraunyber of counterparts, each of which when so drelcand delivered shall be
original, but all of which shall constitute one ahé same instrument.

6. THIS AGREEMENT AND THE RIGHTS AND OBOATIONS OF THE PARTIES HEREUNDER SHALL E
GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORANCE WITH THE LAWS OF THE STATE OF NEW YORK.

IN WITNESS WHEREOF, the New Subsidiary has causeésl Agreement to be duly executed by its authoriaffiter, and th
Administrative Agent, for the benefit of the Lenslehas caused the same to be accepted by its aethaoificer, as of the day and year 1
above written.

STANDARD & POOF S FINANCIAL SERVICES LLC

By: /s/ Elizabeth O’Melia

Name: Elizabeth C Melia
Title:  Senior Vice President and Treast

Acknowledged and accepte

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By: /s/ Sharon Bazbhaz

Name: Sharon Bazba:
Title:  Vice Presiden

[ Joinder Sgnature Page to 364-Day Credit Agreement ]




FIRST AMENDMENT TO
THREE-YEAR MCGRAW-HILL CREDIT AGREEMENT

FIRST AMENDMENT, dated as of January 1, 2009 (tdanendment’), to the Three-Year Credit Agreement, dated as of
September 12, 2008 (as amended, supplementedesmvitk modified from time to time, the “ Credit A&sgment’), among THE MCGRAW-
HILL COMPANIES, INC., a New York corporation (theBorrower”), the several banks and other financial institng from time to time
parties thereto (the “ Lendeis BANK OF AMERICA, N.A., as syndication agent (8uch capacity, the “ Syndication Agéht DEUTSCHE
BANK SECURITIES INC., THE BANK OF TOKYO-MITSUBISHUFJ, LTD., THE ROYAL BANK OF SCOTLAND PLC and
CITIBANK, N.A., as documentation agents, (in swepacities, the “ Documentation Agefitsand JPMORGAN CHASE BANK, N.A,, as
administrative agent (in such capacity, the “ Adistimtive Agent’).

WITNESSETH:

WHEREAS, the Borrower, the Lenders, the Syndicafigent, the Documentation Agents and the AdministeaAgent are
parties to the Credit Agreement;

WHEREAS, the Borrower has requested that the Adstriaive Agent, on behalf of the Lenders, in acaom® with Section
6.01 of the Credit Agreement, agree to amend eepivisions contained in the Credit Agreementrtwvjule for guarantor arrangements, and
the Administrative Agent is agreeable to such retjupon the terms and subject to the conditionfostt herein;

NOW, THEREFORE, in consideration of the premisagimecontained and for other good and valuable idenstion, the
receipt of which is hereby acknowledged, the pattiereto agree as follows:

I Defined Terms Unless otherwise defined herein, capitalizethseused herein which are defined in the C
Agreement are used herein as therein defined.

Il. Amendments to Section 1.01 (DefinBerms). Section 1.01 of the Credit Agreement is heretmerded &
follows by inserting the following definitions irppropriate alphabetical order:

“ Guaranteed Obligatiorishas the meaning set forth in Section 10.01.

“ Joinder Agreemernithas the form set forth in Annex 1 of this Firan&ndment to the Credit Agreement.

“ Loan Guarantol' means each Loan Party (other than the Borrower).
“ Loan Guaranty means Article Xof this Agreement.

“ Loan Parties’ means the Borrower and any other Person who becanpesty to this Agreement pursuant to a Joi
Agreement and their successors and assigns.

“ Obligated Party has the meaning set forth in Section 10.02.




“ Obligations” means all unpaid principal of and accrued and uhpeaeérest on the Loans, all accrued and unpaisl &%
all expenses, reimbursements, indemnities and othiegations of the Loan Parties to the Lendertoany Lender, the Administrative Ag:
or any indemnified party arising under the Credjréement.

Il Insertion of Article X (Loan Guargn . The Credit Agreement is hereby amended by iimgetihe following
Article in entirety in the appropriate numericalkjmn:

ARTICLE X
Loan Guaranty

SECTION 10.01. _GuarantyEach Loan Guarantor hereby agrees that it iljoand severally liable for, and, as primary
obligor and not merely as surety, absolutely amzbaditionally guarantees to the Lenders the prgmagtment when due, whether at stated
maturity, upon acceleration or otherwise, and ldiraks thereafter, of the Obligations and all sastd expenses including, without limitation,
all court costs and attorneys’ fees and expensdsopancurred by the Administrative Agent and ttenders in endeavoring to collect all or
any part of the Obligations from, or in prosecutamy action against, the Borrower, any Loan Guaramt any other guarantor of all or any
part of the Obligations (such costs and expenegsttier with the Obligations, collectively the “ &anteed Obligationy. Each Loan
Guarantor further agrees that the Guaranteed Qloigamay be extended or renewed in whole or ihwhout notice to or further assent
from it, and that it remains bound upon its guaramntotwithstanding any such extension or renewlhteAns of this Loan Guaranty apply to
and may be enforced by or on behalf of any domestforeign branch or Affiliate of any Lender theattended any portion of the Guaranteed
Obligations.

SECTION 10.02. _Guaranty of PaymentThis Loan Guaranty is a guaranty of payment aoidof collection. Each Lo
Guarantor waives any right to require the Admieithe Agent or any Lender to sue the Borrower, bogn Guarantor, any other guarar
or any other person obligated for all or any pdrthe Guaranteed Obligations (each, an “ ObligdRadty "), or otherwise to enforce
payment against any collateral securing all or geny of the Guaranteed Obligations.

SECTION 10.03. _No Discharge or Diminishment ofahoGuaranty. (a) Except as otherwise provided for herein
obligations of each Loan Guarantor hereunder amnaitional and absolute and not subject to anwgcton, limitation, impairment «
termination for any reason (other than the indeéfidagpayment in full in cash of the Guaranteed @ddiions), including: (i) any claim
waiver, release, extension, renewal, settlementeisder, alteration, or compromise of any of theGuateed Obligations, by operation of
or otherwise; (ii) any change in the corporate texise, structure or ownership of the Borrower or atiher guarantor of or other person li
for any of the Guaranteed Obligations; (iii) angafvency, bankruptcy, reorganization or other ssmproceeding affecting any Obliga
Party, or their assets or any resulting releastismharge of any obligation of any Obligated Paoty(iv) the existence of any claim, setof
other rights which any Loan Guarantor may havengttane against any Obligated Party, the AdmintsteaAgent, any Lender, or any otl
person, whether in connection herewith or in anelated transactions.

(b) The obligations of each Loan Guarartereunder are not subject to any defense or fsatofinterclairr
recoupment, or termination whatsoever by reasothefinvalidity, illegality, or unenforceability odiny of the Guaranteed Obligations
otherwise, or any provision of applicable law ogukation purporting to prohibit payment by any @blied Party, of the Guarant
Obligations or any part thereof.




(c) Further, the obligations of any Ldanarantor hereunder are not discharged or impairedherwise affected k
(i) the failure of the Administrative Agent or abhgnder to assert any claim or demand or to enfangeremedy with respect to all or any |
of the Guaranteed Obligations; (ii) any waiver ardification of or supplement to any provision ofyaagreement relating to the Guaran
Obligations; (iii) any release, ngrerfection, or invalidity of any indirect or diresecurity for the obligations of the Borrower fdr @ any
part of the Guaranteed Obligations or any obligetiof any other guarantor of or other person lidbteany of the Guaranteed Obligatic
(iv) any action or failure to act by the Adminidtve Agent or any Lender with respect to any ceflat securing any part of the Guaran
Obligations; or (v) any default, failure or delayiJlful or otherwise, in the payment or performarafeany of the Guaranteed Obligations
any other circumstance, act, omission or delay iight in any manner or to any extent vary the o$lsuch Loan Guarantor or that wo
otherwise operate as a discharge of any Loan Gumaras a matter of law or equity (other than thaefieasible payment in full in cash of
Guaranteed Obligations).

SECTION 10.04. _Defenses Waived o the fullest extent permitted by applicabl |@ach Loan Guarantor hereby wa
any defense based on or arising out of any defefitlee Borrower or any Loan Guarantor or the unesgability of all or any part of tl
Guaranteed Obligations from any cause, or the tieasaom any cause of the liability of the Borrowar any Loan Guarantor, other than
indefeasible payment in full in cash of the Guasadt Obligations. Without limiting the generality thfe foregoing, each Loan Guarai
irrevocably waives acceptance hereof, presentnaemiand, protest and, to the fullest extent pernittg law, any notice not provided
herein, as well as any requirement that at any imeaction be taken by any person against anyg@ell Party, or any other person.
Administrative Agent may, at its election, fore@oen any collateral held by it by one or more jiior nonjudicial sales, accept
assignment of any such collateral in lieu of foosalre or otherwise act or fail to act with resgecany collateral securing all or a part of
Guaranteed Obligations, compromise or adjust amy gfethe Guaranteed Obligations, make any othepmenodation with any Obligat
Party or exercise any other right or remedy avéelad it against any Obligated Party, without afifieg or impairing in any way the liability
such Loan Guarantor under this Loan Guaranty extepihe extent the Guaranteed Obligations have Ihenand indefeasibly paid
cash. To the fullest extent permitted by appliedbiv, each Loan Guarantor waives any defensengrit of any such election even tho
that election may operate, pursuant to applicatbe ko impair or extinguish any right of reimbursarh or subrogation or other right
remedy of any Loan Guarantor against any ObligBgdy or any security.

SECTION 10.05. _Rights of SubrogatiorNo Loan Guarantor will assert any right, claimoause of action, includir
without limitation, a claim of subrogation, contiion or indemnification that it has against anyli@dited Party, or any collateral, until -
Loan Parties and the Loan Guarantors have fullfjopmed all their obligations to the Administratidgent and the Lenders.

SECTION 10.06. _Reinstatement; Stay of Accelematidf at any time any payment of any portion of {Bearantee
Obligations is rescinded or must otherwise be rest@r returned upon the insolvency, bankruptcyremrganization of the Borrower
otherwise, each Loan Guarantor's obligations utfdsrLoan Guaranty with respect to that paymentl &ieareinstated at such time as tho
the payment had not been made and whether or soAdministrative Agent and the Lenders are in pssisa of this Loan Guaranty.
acceleration of the time for payment of any of @uwaranteed Obligations is stayed upon the insolyemenkruptcy or reorganization of -
Borrower, all such amounts otherwise subject teekeration under the terms of any agreement relatnipe Guaranteed Obligations s
nonetheless be payable by the Loan Guarantorsafithtion demand by the Lender.




SECTION 10.07. _Taxes All payments of the Guaranteed Obligations Wwdlmade by each Loan Guarantor free and
of and without deduction for any Indemnified TaasOther Taxes; providethat if any Loan Guarantor shall be required toudé&din)
Indemnified Taxes or Other Taxes from such paymehen (i) the sum payable shall be increased aessary so that after making
required deductions (including deductions appliedbladditional sums payable under this Sectiom)Atiministrative Agent or Lender (as
case may be) receives an amount equal to the swaouitd have received had no such deductions beele nf&) such Loan Guarantor st
make such deductions and (iii) such Loan Guarastiall pay the full amount deducted to the releaowernmental Authority in accordar
with applicable law.

SECTION 10.08. _Maximum Liability The provisions of this Loan Guaranty are seVeramnd in any action or proceed
involving any state corporate law, or any stategefal or foreign bankruptcy, insolvency, reorgatiaaor other law affecting the rights
creditors generally, if the obligations of any La@oarantor under this Loan Guaranty would othenbisdeld or determined to be avoida
invalid or unenforceable on account of the amodisuch Loan Guarantor's liability under this Loana@anty, then, notwithstanding any of
provision of this Loan Guaranty to the contrarye imount of such liability shall, without any fugthaction by the Loan Guarantors or
Lenders, be automatically limited and reduced whiyhest amount that is valid and enforceableedsrohined in such action or proceec
(such highest amount determined hereunder beingeflegant Loan Guarantor's_“ Maximum Liability This Section with respect to 1
Maximum Liability of each Loan Guarantor is inteddsolely to preserve the rights of the Lendersh® maximum extent not subjeci
avoidance under applicable law, and no Loan Guaramir any other person or entity shall have aghtror claim under this Section w
respect to such Maximum Liability, except to thaeex necessary so that the obligations of any LGaarantor hereunder shall not
rendered voidable under applicable law. Each Loaar@ntor agrees that the Guaranteed Obligationsananpy time and from time to tir
exceed the Maximum Liability of each Loan Guarantgthout impairing this Loan Guaranty or affectitige rights and remedies of
Lenders hereunder, providéuht, nothing in this sentence shall be constradddrease any Loan Guarantor's obligations hemunelyond it
Maximum Liability.

SECTION 10.09. _Contribution In the event any Loan Guarantor (a “ Paying @oer ") shall make any payment
payments under this Loan Guaranty or shall suffer lass as a result of any realization upon anyateral granted by it to secure
obligations under this Loan Guaranty, each othemLGuarantor (each a “ NdPaying Guarantdt) shall contribute to such Paying Guara
an amount equal to such Non-Paying Guarantor's liégiple Percentagedf such payment or payments made, or losses sdffése sucl
Paying Guarantor. For purposes of this Articlee¢ch Non-Paying Guarantor's “ Applicable Percentagith respect to any such paymen
loss by a Paying Guarantor shall be determinedf diseodate on which such payment or loss was madeference to the ratio of (i) st
Non-Paying Guarantor's Maximum Liability as of sucheddtithout giving effect to any right to receiver;, obligation to make, ai
contribution hereunder) or, if such Non-Paying Gumor's Maximum Liability has not been determined, thgragate amount of all mon
received by such NoRaying Guarantor from the Borrower after the da&eebf (whether by loan, capital infusion or by ethreans) to (i) th
aggregate Maximum Liability of all Loan Guarantbeyeunder (including such Paying Guarantor) asicii slate (without giving effect to a
right to receive, or obligation to make, any cdmition hereunder), or to the extent that a Maxiniuability has not been determined for
Loan Guarantor, the aggregate amount of all morg@esived by such Loan Guarantors from the Borroaftr the date hereof (whether
loan, capital infusion or by other means). Nothimdhis provision shall affect any Loan Guararg@everal liability for the entire amount
the Guaranteed Obligations (up to such Loan Guarantlaximum Liability). Each of the Loan Guararst@ovenants and agrees that its |
to receive any contribution under this Loan Guardrdm a Non-Paying Guarantor shall be




subordinate and junior in right of payment to tlegment in full in cash of the Guaranteed Obligatioihis provision is for the benefit
both the Administrative Agent, the Lenders andlthan Guarantors and may be enforced by any oneooe, or all of them in accordar
with the terms hereof.

SECTION 10.10. Organization, Powers and Good StendiEach Loan Guarantor is duly organized, validiisgng and il
good standing under the laws of its jurisdictionoofanization. Each Loan Guarantor has all retpiigower and authority (i) to own &
operate its properties and to carry on its busiresssow conducted and proposed to be conducteépexdhere the lack of power ¢
authority would not have a Material Adverse Effaot (ii) to enter into this Agreement and to canay the transactions contemplated hereby.

SECTION 10.11. Authorization (a) The execution, delivery and performancenaf Agreement have been duly author
by all necessary action by each Loan Guarantor.

(b) The execution, delivery and performance byhdazan Guarantor of this Agreement will not (i) kdte any provision of
law applicable to such Loan Guarantor, (ii) violtite formation documents of such Loan Guarantiy v{plate any order, judgment or deci
of any court or other agency of government bindingsuch Loan Guarantor, conflict with, result ibraach of or constitute (with due notice
or lapse of time or both) a default under any amitral obligation of such Loan Guarantor, resuttimequire the creation or imposition of
any Lien upon any of the material properties oetssef such Loan Guarantor or require any approvabnsent of any Person under any
contractual obligation of such Loan Guarantor othan such approvals and consents which have begill be obtained on or before the
Effective Date; except for any violation, conflidegfault, breach, lien or lack of approval the #ase of which would not have a Material
Adverse Effect.

(c) This Agreement is a legally valid and bindiigigation of each Loan Guarantor, enforceablersiauch Loan
Guarantor in accordance with its respective teareept as enforcement may be limited by bankruptsglvency, reorganization,
moratorium or similar laws relating to or limitimyeditors’ rights generally or by equitable prifegprelating to enforceability.

V. Conditions to EffectivenessThis Amendment shall become effective as ofdie set forth above upon
satisfaction of the following conditions precedent:

@ the Administrative Agent shall haeeeived counterparts of this Amendment executeBdyyower and the
Administrative Agent in accordance with Section19dd the Credit Agreement; and

(b) all documents, instruments and otbgal matters in connection with this Amendmentldb@in form and
substance reasonably satisfactory to the Admiriggra\gent.

V. Reference to and Effect on the GrAdireement; Limited Effect On and after the date hereof, each reference in
the Credit Agreement to “this Agreement”, “hereurigéhereof” or words of like import referring tdné Credit Agreement, shall mean and be
a reference to the Credit Agreement as amendethhefhe execution, delivery and effectivenesshaf Amendment shall not, except as
expressly provided herein, operate as a waivenpfright, power or remedy of any Lender or the Adistrative Agent under the Credit
Agreement, nor constitute a waiver of any provisiofithe Credit Agreement. Except as expresslynaex herein, all of the provisions and
covenants of the Credit Agreement is and shallicaatto remain in full force and effect in accordanmvith the terms thereof and is hereby in
all respects ratified and confirmed.




VI. Representations and Warrantiekhe Borrower, as of the date hereof and aft@ngieffect to this Amendment,
hereby confirms, reaffirms and restates the reptatiens and warranties made by it in Article Hitbe Credit Agreement (except for Secti
3.04 and 3.05(ii) and those representations oraméigs or parts thereof that, by their terms, esglyerelate solely to a specific date, in which
case such representations and warranties shalldand correct in all material respects as of speltific date); providethat each reference
to the Credit Agreement therein shall be deemédskta reference to the Credit Agreement after gieififigct to this Amendment.

VII. Costs and ExpensesThe Borrower agrees to reimburse the Administeadgent for its reasonable out-of-pocket
expenses in connection with this Amendment, incigdhe reasonable fees, charges and disbursenfarttsrsel for the Administrative
Agent.

VIIL. Counterparts This Amendment may be executed by one or motkeoparties hereto in any number of separate
counterparts (which may include counterparts dedigtdy facsimile transmission) and all of said deyparts taken together shall be deemed
to constitute one and the same instrument. Angueee counterpart delivered by facsimile transroisshall be effective as an original for
purposes hereof. The execution and delivery af Amendment by the Borrower or the AdministrativgeAt shall be binding upon the
Borrower, the Administrative Agent, each Lender aadh of its successors and assigns (includingfeeges of its Commitments and Loans
in whole or in part prior to effectiveness herearfd binding in respect of all of its Commitmentsl &imans, including any acquired
subsequent to its execution and delivery hereofpaind to the effectiveness hereof.

IX. GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRBD AND
INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE ST OF NEW YORK.




IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be executed and delivered by thdy
authorized officers as of the date first writtemad

THE MCGRAW-HILL COMPANIES, INC.

By: /s/ Robert J. Bahash

Name: Robert J. Bahasl|
Title:  Executive Vice President ai
Chief Financial Officel

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By: /s/ Sharon Bazbhaz

Name: Sharon Bazba:
Title:  Vice Presiden

[ Sgnature Page to Three-Year Amendment |




Annex ]
to Amendmer

JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this "Agreement"), dated axf , , 200 _, is entered into bet

a (the "New Subsidiary") and JPMORGAN CHASE BANKLA., in its

capacity as administrative agent (the "Adm|n|sﬂe1mgent") under that certain Thr&@ar Credit Agreement, dated as of September 108

among The McGrawill Companies (the "Borrower"), the Lenders patigreto and the Administrative Agent (as the sarag be amende

modified, extended or restated from time to tine, tCredit Agreement”). All capitalized terms ugextein and not otherwise defined s
have the meanings set forth in the Credit Agreement

The New Subsidiary and the Administrative Agent,tfee benefit of the Lenders, hereby agree asvislio

1. The New Subsidiary hereby acknowledggsees and confirms that, by its execution «f Agreement, the New Subsidi
will be deemed to be a "Loan Guarantor” for allgmses of the Credit Agreement and shall have ahefobligations of a Loan Guarar
thereunder as if it had executed the Credit Agreem&he New Subsidiary hereby agrees to be boynalltof the guaranty obligations
forth in Article X of the Credit Agreement. Withblimiting the generality of the foregoing terms this paragraph 1, the New Subsidi
subject to the limitations set forth in Section @ of the Credit Agreement, hereby guaranteestlyoand severally with any other Lo
Guarantor, to the Administrative Agent and the Lensd as provided in Article X of the Credit Agreethethe prompt payment a
performance of the Guaranteed Obligations in futlew due (whether at stated maturity, as a mandg@yayment, by acceleration
otherwise) strictly in accordance with the termsréiof and agrees that if any of the Guaranteedg@tidins are not paid or performed in
when due (whether at stated maturity, as a mandatepayment, by acceleration or otherwise), thes [Sebsidiary will, jointly and severa
together with any other Loan Guarantor, promptly pad perform the same, without any demand or eaticatsoever, and that in the cas
any extension of time of payment or renewal of ahthe Guaranteed Obligations, the same will benmtty paid in full when due (whether
extended maturity, as a mandatory prepayment, bgl@@tion or otherwise) in accordance with thenteof such extension or renewal.

2. If required, the New Subsidiary isnsltaneously with the execution of this Agreemexecuting and delivering such ot
documents and instruments as requested by the Agtraive Agent in accordance with the Credit Agneat.

3. The address of the New Subsidiarnpfoposes of Section 9.01 of the Credit Agreemeasifollows:

4. The New Subsidiary hereby waives atzvege by the Administrative Agent and the Lenddrshe guaranty by the Ne
Subsidiary upon the execution of this AgreementheyNew Subsidiary.

[ Sgnature Page to Three-Year Amendment |




5. This Agreement may be executed inramyber of counterparts, each of which when so @recand delivered shall be
original, but all of which shall constitute one ahé same instrument.

6. THIS AGREEMENT AND THE RIGHTS AND OBGATIONS OF THE PARTIES HEREUNDER SHALL E
GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORMNCE WITH THE LAWS OF THE STATE OF NEW YORK.

IN WITNESS WHEREOF, the New Subsidiary has caus$eésl Agreement to be duly executed by its authoriaffiter, and th
Administrative Agent, for the benefit of the Lenslehas caused the same to be accepted by its aethoificer, as of the day and year
above written.

[NEW SUBSIDIARY]

By:
Name
Title:

Acknowledged and accepte

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By:
Name
Title:




Annex z
to Amendmer

Supplement to Schedule 3

MATERIAL SUBSIDIARIES

STANDARD & POOR’S FINANCIAL SERVICES LLC




JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this "Agreement"), datedasJanuary 1, 2009 is entered into between Stan&ldoor’s Financic
Services LLC, a Delaware limited liability compafhe "New Subsidiary") and JPMORGAN CHASE BANK, N,An its capacity ¢
administrative agent (the "Administrative Agentfjder that certain Thre¥éear Credit Agreement, dated as of September 128 athong Th
McGraw-Hill Companies (the "Borrower"), the Lenders patigreto and the Administrative Agent (as the saasetieen amended by the F
Amendment dated the date hereof and as the samebmeaamended, modified, extended or restated frione to time, the "Crec
Agreement”). All capitalized terms used herein antiotherwise defined shall have the meaningfostt in the Credit Agreement.

The New Subsidiary and the Administrative Agent,tfee benefit of the Lenders, hereby agree asvislio

1. The New Subsidiary hereby acknowledggsees and confirms that, by its execution of Agreement, the New Subsidi
will be deemed to be a “Loan Guarantdot all purposes of the Credit Agreement and shalle all of the obligations of a Loan Guara
thereunder as if it had executed the Credit Agreem&he New Subsidiary hereby agrees to be boynalltof the guaranty obligations
forth in Article X of the Credit Agreement. Withblimiting the generality of the foregoing termsthis paragraph 1, the New Subsidi
subject to the limitations set forth in Section @ of the Credit Agreement, hereby guaranteestlyoand severally with any other La
Guarantor, to the Administrative Agent and the Lensd as provided in Article X of the Credit Agreethethe prompt payment a
performance of the Guaranteed Obligations in futlew due (whether at stated maturity, as a mandg@yayment, by acceleration
otherwise) strictly in accordance with the termsréiof and agrees that if any of the Guaranteedg@idins are not paid or performed in
when due (whether at stated maturity, as a maryglptepayment, by acceleration or otherwise), they [Sebsidiary will, jointly and severa
together with any other Loan Guarantor, promptly pad perform the same, without any demand or eaticatsoever, and that in the cas
any extension of time of payment or renewal of ahthe Guaranteed Obligations, the same will benutty paid in full when due (whether
extended maturity, as a mandatory prepayment, bgl@ation or otherwise) in accordance with thenteof such extension or renewal.

2. If required, the New Subsidiary isnsltaneously with the execution of this Agreemexecuting and delivering such ot
documents and instruments as requested by the Agtrative Agent in accordance with the Credit Agneat.

3. The address of the New Subsidiarnpfoposes of Section 9.01 of the Credit Agreemeasifollows:

1221 Avenue of the Americas
New York, New York 10020
Attention: Elizabeth O’'Melia
Vice President and Treasurer

4. The New Subsidiary hereby waives atzvege by the Administrative Agent and the Lenddrshe guaranty by the Ne
Subsidiary upon the execution of this AgreementhgyNew Subsidiary.




5. This Agreement may be executed inraunyber of counterparts, each of which when so drelcand delivered shall be
original, but all of which shall constitute one ahé same instrument.

6. THIS AGREEMENT AND THE RIGHTS AND OBOATIONS OF THE PARTIES HEREUNDER SHALL E
GOVERNED BY AND CONSTRUED AND INTERPRETED IN ACCORANCE WITH THE LAWS OF THE STATE OF NEW YORK.

IN WITNESS WHEREOF, the New Subsidiary has causeésl Agreement to be duly executed by its authoriaffiter, and th
Administrative Agent, for the benefit of the Lenslehas caused the same to be accepted by its aethaoificer, as of the day and year 1
above written.

STANDARD & POOF S FINANCIAL SERVICES LLC

By: /s/ Elizabeth O’Melia

Name: Elizabeth C Melia
Title:  Senior Vice President and Treast

Acknowledged and accepte

JPMORGAN CHASE BANK, N.A., as Administrative
Agent

By: /s/ Sharon Bazbhaz

Name: Sharon Bazba:
Title:  Vice Presiden
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