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2 0 1 4  H I G H L I G H T S

*See “How We Manage Our Business” and “Results of Operations” of “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” in the attached Form 10-K for the year ended December 31, 2014, for a discussion of why the Company uses non-GAAP financial measures and the 
schedules of reconciliation of certain non-GAAP to GAAP measures included at the end of the attached Proxy Statement.
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Dun & Bradstreet grows the most valuable relationships  
in business by uncovering truth and meaning from data.

Inherently  
Generous
We succeed by helping others 
succeed. We openly share our time 
and talent, and we confidently 
welcome the help of others.

O U R  P U R P O S E

O U R  VA L U E S

Data  
Inspired
We are passionate about the 
power of data. It is at the heart of 
everything we do.

Relentlessly 
Curious
We embrace the changes in the 
world around us. We know 
they bring new problems to 
solve, new things to learn and 
new ways to grow.

R E D I S C O V E R I N G  O U R  O R I G I N S  &  M O D E R N I Z I N G  O U R  S T O R Y

• To fully understand the future of Dun & Bradstreet, we 
must look to its past— not to think about how this great 
company has changed, but to focus on how in many ways 
it has remained the same and how its DNA will forever be 
part of its future. 

• In 1841, Lewis Tappan started the Mercantile Agency (that 
would later become Dun & Bradstreet) as a network of 
correspondents who served as a unique source of reliable, 
consistent and objective credit information, fostering 
business relationships and man’s confidence in man.

• Now, nearly two centuries later, we’ve changed beyond 
recognition. Where once the world sought from us a guiding 
light in the darkness, it is now dazzled by the overwhelming 
brightness of big data. Our credit ledgers now take the 
form of the world’s most complete database of hundreds of 
millions of business records. 

• And our agents who rode on horseback are now data 
scientists with predictive analytics. 

• But amidst this change, our mission remains the same.  
We are inspired by human progress—the desire to grow  
and find new, better ways of doing business. 

We believe that by forming the best possible relationships 
between data points, between businesses and between humans, 
we can help the right people win for the right reasons.
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Fellow Shareholders,

2014 was an important and transformational year for Dun & Bradstreet. We 
launched a new strategy to set us on a path to sustainable revenue growth and began 
to transform Dun & Bradstreet into one global company, delivering indispensable 
content through modern channels to serve new customer needs. Today, I am pleased 
to report that we are well on our way to making that vision a reality. 

In 2014, we delivered revenue growth in every quarter, hitting each of our guidance 
metrics and reversing the trend of previous years. We made strategic investments to 
reinforce our leadership position in the marketplace and to bolster our portfolio of 
data, insights and analytic solutions for our customers. Approximately one-third of 
these investments were targeted at refining the quality and consistency of our global 
data and developing global analytics to create new insights for our customers. Last 
year, we launched 19 new predictive scores, most of them outside of the United 
States, and added new proprietary data sources consistent with our global strategy.  

We also completed two acquisitions, including the social data matching assets of 
Fliptop to give our customers new insight into the social profiles of businesses, and 
the cloud application development company, Indicee – now the Dun & Bradstreet 
Cloud Innovation Center – to update and globalize the delivery of our flagship credit 
risk product, DNBi. 

Through our growing alliance relationships, we are enabling seamless, native 
integration of Dun & Bradstreet data into ERP and CRM systems, delivering data to 
customers when and where they need it. Last year, we invested in data-as-a-service to 
deliver the volume of data needed for the relationships we entered with SugarCRM, 
Oracle Cloud for Business, the Salesforce Wave analytics platform, and for higher-
end analytics, Lattice Engines. These are starting to ramp up, and we expect to gain 
further traction in 2015. 

We are also changing the way we work by taking an outside-in, modern and global 
approach to everything we do, starting with our brand and culture. Established 
before the telephone or light bulb, our company is woven into the fabric of Wall 
Street and Main Street. But no company as forward-looking as ours can afford to 
rest on its laurels. 

I believe that a successful company is all about people and the relationships. As 
you can see from this report, we are revitalizing our brand and culture, placing 
relationships at the very heart of our new brand purpose: Dun & Bradstreet 
grows the most valuable relationships in business by uncovering truth and 
meaning from data. We believe that by forming the best possible relationships 
between data points, between businesses and between humans, we can help the 
right people win for the right reasons. 

L E T TER  FROM  T HE  C E O

“ We have made 
strategic investments 
to reinforce our  
leadership position  
in the marketplace.”
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Best,

Bob Carrigan

President, Chief Executive Officer, & Director  

The Dun & Bradstreet Corporation

We have also updated our values to ensure that our employees understand what 
we stand for and how we expect to conduct business with our customers around 
the world every day. Our commitment to our brand values inspires us to deliver on 
our most important relationships – with customers, prospects and partners – while 
serving as an example of a relationship-driven enterprise:

• Data inspired – We are passionate about the power of data. It is at the 
heart of everything we do. 

• Relentlessly curious – We embrace the changes in the world around us. 
We know they bring new problems to solve, new things to learn and new 
ways to grow.

• Inherently generous – We succeed by helping others succeed. We openly 
share our time and talent, and we confidently welcome the help of others. 

These changes are neither cosmetic, nor temporary. They reflect a passionate desire 
to secure and enhance Dun & Bradstreet’s reputation as an essential business partner 
for generations to come.

There is an unmistakable new energy in the company, and that is evidenced in all 
that we have accomplished in the last twelve months. I want to thank my 5,000 
colleagues worldwide for their enthusiasm for change, their commitment to our 
customers, and their energy in taking our company forward. To our customers, 
partners and shareholders, thank you for your continued trust and support. 

Dun & Bradstreet has an illustrious past. Now, together, we are securing an even 
more exciting future.

“ There is an  
unmistakable new  
energy in the company,  
and that is evidenced  
in all we have  
accomplished in the  
last twelve months.”
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Initiatives to Fuel  
Our Growth

The Vancouver-based Dun & Bradstreet Cloud Innovation 
Center, acquired in April 2014, is innovating new ways to 
deliver our data and analytics to anticipate the needs of 
an evolving business landscape. The team is charged with 
moving our flagship credit risk product, DNBi, to a cloud-
based, globally consistent solution that is highly adaptable 
for future innovation.

E X PA N D I N G  &  E N H A N C I N G  O U R  P R O D U C T S  

T O  M E E T  C U S T O M E R S ’  N E E D S

During 2014, Dun & Bradstreet expanded and enhanced 
two products to meet our customers’ needs. Supplier Risk 
Manager™ 2.0, introduced in June 2014, prevents disruptions 
to business operations and unexpected losses by identifying 
and mitigating supplier risk before problems surface.  

Dun & Bradstreet Onboard, now available in Belgium, Canada, 
France, Germany, Ireland, the Netherlands, the UK and the U.S., 
is a thorough, efficient and robust compliance screening solution 
that identifies potential reputational, financial and business 
interruption risks associated with compliance due diligence and 
Know Your Customer processes.

You may have heard of Shark Tank or Dragons’ Den – two popular 
reality TV shows that give entrepreneurs the chance to pitch their 
business ideas to billionaire investors. Dun & Bradstreet employees 
held similar versions of these popular shows to spur innovation  
and creative thought. In March, our Dublin-based team held its  
first event, showcasing the team’s great ideas to drive the future of  
the company. 
 
Our Austin-based team also held The Rattlesnake Pit to pitch 
ideas for new products and process improvements. With more 
than 14 ideas presented, several winning ideas may lead to a new 
product or product enhancement or process improvement.

PA RT N E R I N G  T O  D E L I V E R  D ATA  S E A M L E S S LY 

Our relationship with alliance partners allows us to service 
more small and mid-sized customers faster and more 
efficiently, enabling them to access our data where and when 
they need it. In 2014, we invested in data-as-a-service or 
“DaaS” to “widen the pipes” so we can deliver the volume of 
data needed for large alliance partners. Throughout 2014, we 
entered into new partnerships with SugarCRM, Oracle Cloud 
for Business, the Salesforce Wave analytics platform, and for 
higher-end analytics, Lattice Engines.

C U LT I VAT I N G  O U R  T E A M ’ S  

I N N O VAT I O N  &  I M A G I N AT I O N

T H E  C L O U D  I N N O VAT I O N  C E N T E R :  

C R E AT I N G  T H E  N E X T  G E N E R AT I O N  O F  D N B I
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March 25, 2015

Dear Shareholder:

You are cordially invited to attend the 2015 Annual Meeting of Shareholders of The Dun &
Bradstreet Corporation (‘‘Dun & Bradstreet’’) on Wednesday, May 6, 2015, at 8:00 a.m. at The Hilton
Short Hills, 41 JFK Parkway, Short Hills, New Jersey.

The Notice of Annual Meeting and Proxy Statement accompanying this letter more fully describes
the business to be acted upon at the meeting. Our Annual Report on Form 10-K for the year ended
December 31, 2014 is also attached.

Pursuant to rules adopted by the U.S. Securities and Exchange Commission, we are once again
providing to our shareholders access to our proxy materials over the Internet. We continue to believe
that this e-proxy process allows us to provide our shareholders with the information they need while
lowering printing and mailing costs, reducing the environmental impact of our Annual Meeting and
more efficiently complying with our obligations under the securities laws. On or about March 25, 2015,
we mailed to our beneficial shareholders a Notice of Internet Availability of Proxy Materials containing
instructions on how to access our 2015 Proxy Statement and Annual Report and vote online. Registered
shareholders will be furnished a printed copy of the 2015 Proxy Statement and Annual Report by mail,
unless they have opted for e-proxy access over the Internet.

Whether or not you plan to attend the meeting, your vote is important. In addition to voting in
person, shareholders of record may vote via a toll-free telephone number or over the Internet.
Shareholders who received a paper copy of the 2015 Proxy Statement and Annual Report by mail may
also vote by completing, signing and mailing the enclosed proxy card promptly in the return envelope
provided. If your shares are held in the name of a bank, broker or other holder of record, check your
proxy card to see which of these options is available to you.

On behalf of our Board of Directors, thank you for your continued support of Dun & Bradstreet.

Sincerely,

Christopher J. Coughlin
Chairman of the Board
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Notice of 2015 Annual Meeting of Shareholders
The 2015 Annual Meeting of Shareholders of The Dun & Bradstreet Corporation (the ‘‘Company’’) will be

held on Wednesday, May 6, 2015, at 8:00 a.m. at The Hilton Short Hills, 41 JFK Parkway, Short Hills, New Jersey.
The purpose of the meeting is to:

1. Elect nine directors to the Board of Directors, each to serve for a one-year term;

2. Ratify the appointment of our independent registered public accounting firm for 2015;

3. Obtain advisory approval of our executive compensation (Say on Pay);

4. Approve The Dun & Bradstreet Corporation 2015 Employee Stock Purchase Plan;

5. Approve amendments to our certificate of incorporation and by-laws to reduce the aggregate ownership
percentage required for holders of the Company’s common stock to call a special meeting of
shareholders from 40% to 25%;

6. Vote on a shareholder proposal, if properly presented at the meeting, requesting the Board to take the
steps necessary to amend our governing documents to give holders in the aggregate of 10% of our
outstanding common stock the power to call a special meeting of shareholders; and

7. Transact such other business as may properly come before the meeting. We know of no other business to
be brought before the meeting at this time.

Only shareholders of record at the close of business on March 11, 2015, will be entitled to vote at the
meeting.

By Order of the Board of Directors,

Kristin R. Kaldor
Assistant General Counsel and Corporate Secretary

Dated: March 25, 2015

YOUR VOTE IS IMPORTANT

To assure your representation at the Annual Meeting, you are requested to vote your shares as promptly as
possible. In addition to voting in person, shareholders of record may vote via a toll-free telephone number or
over the Internet as instructed in these materials. If you received the proxy statement by mail, you may also
vote by completing, signing and mailing the enclosed proxy card promptly in the return envelope provided.
Please note that if your shares are held by a broker, bank or other holder of record and you wish to vote at the
meeting, you must obtain a legal proxy from that record holder.

Please note that with the exception of Proposal No. 2, brokers may not vote your shares in the absence of your
specific instructions as to how to vote. Please return your proxy card so your vote can be counted.
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PROXY STATEMENT

GENERAL INFORMATION

The Board of Directors (Board) of The Dun & Bradstreet Corporation (which we may refer to as
Dun & Bradstreet, we, our, or the Company) is soliciting your proxy for use at the Annual Meeting of
Shareholders to be held on May 6, 2015 (Annual Meeting). On or about March 25, 2015, we mailed to
our beneficial holders a Notice of Internet Availability of Proxy Materials containing instructions on
how to access the proxy materials on the Internet, and we mailed to our registered shareholders a
printed copy of the proxy materials. Our principal executive offices are located at 103 JFK Parkway,
Short Hills, New Jersey 07078-2708, and our main telephone number is 973-921-5500. Dun &
Bradstreet is listed on the New York Stock Exchange (NYSE) with the ticker symbol DNB.

Notice of Internet Availability of Proxy Materials

In accordance with the notice and access rule adopted by the U.S. Securities and Exchange
Commission (SEC), we are making the proxy materials available to all of our shareholders on the
Internet and our beneficial holders will receive a Notice of Internet Availability of Proxy Materials
(Notice), containing instructions on how to access our proxy materials and how to vote on the Internet
and by telephone. We are mailing to our registered shareholders a printed copy of our proxy materials,
unless they have opted to receive a Notice containing instructions on how to access our proxy materials
and how to vote on the Internet and by telephone. If you received a Notice and would like to receive a
printed copy of our proxy materials, free of charge, you should follow the instructions for requesting
such materials included in the Notice.

Annual Meeting Admission

To attend the Annual Meeting, you will need an admission ticket or other evidence of stock
ownership as of the record date, which is March 11, 2015. Only shareholders as of the record date will
be entitled to attend the meeting.

Registered shareholders. If you are a registered shareholder and you plan to attend the Annual
Meeting in person, please bring your admission ticket attached to the proxy card or other evidence of
stock ownership as of the record date.

Beneficial holders. If your shares are held in the name of a bank, broker or other holder of record
(in ‘‘street name’’) and you plan to attend the Annual Meeting in person, please bring your Notice or
other evidence of stock ownership as of the record date. You may also obtain an admission ticket in
advance of the meeting by sending a written request, along with evidence of stock ownership as of the
record date, such as a bank or brokerage account statement, to our Corporate Secretary at the address
of our principal executive offices noted above. Please make such requests at least two weeks in advance
of the Annual Meeting so that we may be able to accommodate your request.

Who Can Vote

Only shareholders of record at the close of business on March 11, 2015 are eligible to vote at the
meeting. As of the close of business on that date, there were 36,031,249 shares of our common stock
outstanding.
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How to Vote

In addition to voting in person at the meeting, shareholders of record can vote by proxy by calling
a toll-free telephone number, by using the Internet or, for shareholders who received a printed copy of
the proxy materials, by mailing a completed and signed proxy card. The telephone and Internet voting
procedures are designed to authenticate shareholders’ identities, to allow shareholders to give their
voting instructions and to confirm that shareholders’ instructions have been recorded properly.
Shareholders voting by telephone or the Internet should understand that there may be costs associated
with voting in these manners, such as usage charges from telephone companies and Internet service
providers, which must be borne by the shareholder.

A proxy card that is signed and returned by a shareholder of record without specifications marked
in the instruction boxes will be voted in accordance with the recommendations of the Board, as
outlined in this proxy statement. If any other proposals are properly brought before the meeting and
submitted to a vote, all proxies will be voted on those other proposals in accordance with the judgment
of the persons voting the proxies.

Specific voting instructions are set forth below and can also be found on the Notice and on the
proxy card. If you received more than one Notice or proxy card, your shares are registered in more
than one name or are registered in different accounts. Please follow the voting instructions included in
each Notice and proxy card to ensure that all of your shares are voted.

Registered Shareholders

Vote by Telephone. Registered shareholders can vote by calling toll-free at 800-690-6903. Voice
prompts allow you to vote your shares and confirm that your instructions have been properly recorded.

Vote on the Internet. Registered shareholders can vote on the Internet at the website
www.proxyvote.com. As with telephone voting, you can confirm that your instructions have been
properly recorded.

Vote by Mail. Registered shareholders can vote by mail by simply indicating your response on your
proxy card, dating and signing it, and returning your proxy card in the postage-paid envelope provided.
If the envelope is missing, please mail your completed proxy card to The Dun & Bradstreet
Corporation, c/o Broadridge Financial Solutions, Inc., 51 Mercedes Way, Edgewood, New York 11717.

Beneficial Holders

If your shares are held in street name, the Notice mailed to you from the organization that is the
record owner of your shares contains instructions on how to vote your shares. Beneficial holders that
received a printed copy of the proxy materials may complete and mail the proxy card or may vote by
telephone or over the Internet as instructed in the proxy card by the organization that is the record
owner of your shares. For a beneficial holder to vote in person at the Annual Meeting, you must obtain
a legal proxy from the record owner.

Revocation of Proxies

A shareholder of record may revoke a proxy at any time before the vote is taken at the Annual
Meeting by sending written notice of the revocation to our Corporate Secretary at The Dun &
Bradstreet Corporation, 103 JFK Parkway, Short Hills, New Jersey 07078-2708, by submitting another
proxy that is properly signed and bears a later date, or by voting in person at the meeting. All properly
executed proxies not revoked will be voted at the meeting in accordance with their instructions.
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Voting Shares in the Dun & Bradstreet Plans

If you are a current or former Dun & Bradstreet employee who currently holds Dun & Bradstreet
shares in your name in the Dun & Bradstreet Common Stock Fund of The Dun & Bradstreet
Corporation 401(k) Plan, referred to as the 401(k) Plan, or a current or former Moody’s Corporation
employee who holds Dun & Bradstreet shares in your name in the Moody’s Corporation Profit
Participation Plan (currently sponsored by Moody’s Corporation), referred to as the PPP, you are
entitled to give voting instructions for the shares held in your account. If you receive a printed copy of
the proxy materials by mail, you will receive only one proxy card for all of the Dun & Bradstreet shares
you hold in the 401(k) Plan and PPP. Your proxy card will serve as a voting instruction card for the
plans’ trustees. However, most active Dun & Bradstreet employees who have shares in the 401(k) Plan
will receive an e-mail containing instructions on how to access our proxy materials and how to vote
such shares on the Internet.

If you do not vote your shares or specify your voting instructions on your proxy card, the
applicable plan’s trustee will vote your shares in the same proportion as the shares for which voting
instructions have been received from other participants of the 401(k) Plan and PPP, except as otherwise
required by law. To allow sufficient time for voting by the trustee of each plan, your voting instructions
must be received by the applicable trustee by May 3, 2015.

If you are a current or former Dun & Bradstreet employee who currently holds Dun & Bradstreet
shares in the Dun & Bradstreet Employee Stock Purchase Plan, or ESPP, you are considered a
beneficial holder as described above and should follow the voting instructions provided in the Notice
sent to you by the ESPP plan administrator.

List of Shareholders

The names of registered shareholders of record entitled to vote at the Annual Meeting will be
available for inspection at the Annual Meeting and, for ten days prior to the meeting, at the office of
our Corporate Secretary at The Dun & Bradstreet Corporation, 103 JFK Parkway, Short Hills, New
Jersey 07078-2708.

Householding Information

We have adopted a procedure approved by the SEC called householding. Under this procedure,
shareholders of record who have the same address and last name and do not participate in electronic
delivery of proxy materials will receive only one copy of our Proxy Statement and Annual Report,
unless one or more of the shareholders at that address notifies us that they wish to continue receiving
individual copies. We believe this procedure provides greater convenience to our shareholders, saves
money by reducing our printing and mailing costs, and reduces the environmental impact of our
Annual Meeting.

If you and other shareholders of record with whom you share an address and last name currently
receive multiple copies of our Proxy Statement and Annual Report and would like to participate in our
householding program, please contact Broadridge Financial Solutions by calling toll-free
at 800-542-1061, or by writing to Broadridge Financial Solutions, Inc., Householding Department,
51 Mercedes Way, Edgewood, New York 11717. Alternatively, if you participate in householding and
wish to revoke your consent and receive separate copies of our Proxy Statement and Annual Report,
please contact Broadridge, as described above.

A number of brokerage firms have instituted householding. If you hold your shares in street name,
please contact your bank, broker or other holder of record to request information about householding.
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Proxy Solicitation

Our directors, officers and employees may solicit proxies on our behalf by communicating with
shareholders personally or by telephone, facsimile, e-mail, mail or other forms of social media. We have
also retained the firm of Morrow & Co., LLC, 470 West Ave., Stamford, Connecticut 06902, to assist in
the solicitation of proxies for a fee estimated at $10,500 plus expenses. We will pay all expenses related
to such solicitations of proxies. Dun & Bradstreet and Morrow & Co. will request banks and brokers to
solicit proxies from their customers, where appropriate, and we will reimburse them for reasonable
out-of-pocket expenses.

Quorum and Voting Requirements

Our by-laws provide that a majority of the shares issued, outstanding and entitled to vote, whether
present in person or represented by proxy, constitutes a quorum at meetings of shareholders.
Abstentions and broker non-votes are counted for purposes of establishing a quorum. A broker
non-vote occurs when a broker holding shares for a beneficial owner does not vote on a particular
proposal because the broker has not received instructions from the beneficial owner and does not have
discretionary voting power for that particular matter. Brokers are permitted by the NYSE to vote
shares without instructions from beneficial owners on routine matters, which includes only Proposal
No. 2 (ratification of the appointment of our independent registered public accounting firm for 2015),
as discussed below.

This means that for all proposals except Proposal No. 2, brokers may not vote your shares in the
absence of your specific instructions as to how to vote. Please return your proxy card so your vote can
be counted.

Election of directors (Proposal No. 1) shall be determined by a majority of the voting power
present in person or represented by proxy and entitled to vote on the matter. For purposes of this
proposal, a majority of the voting power present means that the number of shares voted ‘‘for’’ a director
must exceed the number of shares voted ‘‘against’’ that director. As a result, shares present in person or by
proxy at the meeting for which the shareholder has abstained from voting for a nominee, and shares
not voted for a nominee as a result of broker non-votes, will not be counted as voting for or against
that nominee’s achievement of a majority. If a current director is not re-elected, the director shall offer
to tender his or her resignation to the Board. The Board Affairs Committee will make a
recommendation to the Board on whether to accept or reject the resignation, or whether other action
should be taken. The Board will act on the Committee’s recommendation and publicly disclose its
decision and the rationale behind it within 90 days from the date of the certification of the election
results. The director who tenders his or her resignation will not participate in the Board’s decision.

The remaining items submitted to shareholders for vote (Proposal Nos. 2 - 6) shall each be
determined by the affirmative vote of the holders of a majority of the voting power present in person
or represented by proxy at the meeting and entitled to vote on the applicable matter. As a result,
shares present in person or by proxy at the meeting for which the shareholder has abstained from
voting with respect to any such matter will effectively count as votes against such matter. Broker
non-votes with respect to any matter will not count as present and entitled to vote on such matter.

Shareholder Account Maintenance

Our transfer agent is Computershare Shareowner Services LLC. All communications concerning
accounts of registered shareholders, including address changes, name changes, inquiries as to
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requirements to transfer shares of our common stock and similar issues, can be handled by contacting
Computershare using one of the following methods:

• toll-free at 866-283-6792 for U.S. and Canada holders (International holders dial
201-680-6578; hearing-impaired holders dial 800-231-5469);

• at the following website www.computershare.com/investor; or

• by writing to Computershare Shareowner Services LLC, P.O. Box 43006, Providence, Rhode
Island 02940-3006.
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CORPORATE GOVERNANCE

Board of Directors

Dun & Bradstreet’s Board currently consists of ten members, all of whom are independent except
for Robert P. Carrigan, our President and Chief Executive Officer (President and CEO). The objective
of our Board is to conduct our business activities so as to enhance shareholder value. Our Board
believes that good corporate governance practices support successful business performance and thus the
creation of shareholder value. To institutionalize the Board’s view of governance, our Board has
adopted Corporate Governance Principles. These principles, which were last reviewed in December
2014, cover Board composition and performance (e.g., director independence, qualifications of
directors, outside directorships and committee service, selection of director nominees, director
orientation and continuing education), the relationship of the Board with senior management (e.g.,
attendance of non-directors at Board meetings and Board access to senior leadership), Board meetings,
Board committee review and management review.

The Board has four standing committees: the Audit Committee, the Board Affairs Committee, the
Compensation & Benefits Committee (C&BC) and the Innovation & Technology Committee (I&TC).
Each Board committee has its own charter setting forth its purpose and responsibilities, including,
where applicable, those required by the NYSE listing standards. Each of the committees and their
charters are described in more detail below.

Our Corporate Governance Principles and the charters of each of our committees of the Board
are available in the Investor Relations section of our website (http://investor.dnb.com).

Leadership Structure of the Board. Our Board is currently led by our independent Chairman of the
Board (Chairman), Christopher J. Coughlin.

Our Board considers independent leadership as critical for board effectiveness. Accordingly, the
Company’s Corporate Governance Principles provide that in the event the Chairman is not an
independent director, the Board will appoint an independent Lead Director. If appointed, the Lead
Director (i) presides over the non-management executive sessions of the Board, (ii) collects feedback
from Board meetings and provides it to the CEO, (iii) may call a meeting of the non-management
directors at any time, (iv) leads the annual CEO evaluation process, and (v) performs such other
responsibilities as the Board may from time to time delegate to assist the Board in performing its
responsibilities. If an independent director serves as Chairman, as is the case now, there is no
requirement for a separate Lead Director.

The Board’s Role in Risk Oversight. The Board oversees the Company’s risk profile and
management’s processes for assessing and managing risks, both as a full Board and through its
committees. The Board reviews strategic risks. Risk oversight of non-strategic risks are delegated based
upon the expertise of certain committees that periodically report risk oversight activities to the Board.
Specifically, the Board has delegated to the Audit Committee, the Board Affairs Committee, the
C&BC and the I&TC, responsibilities related to risk oversight as described herein.

The Audit Committee oversees the Company’s major financial, legal, regulatory and compliance
risk exposures. In addition, the Audit Committee oversees, and reviews with the internal auditors and
management, the Company’s enterprise risk management process, including the prioritization of the
identified risks and management’s mitigation plans. As part of the enterprise risk management process
to identify and prioritize risks to the Company, management uses the applicable framework set forth by
the Committee of Sponsoring Organizations of the Treadway Commission (COSO), which analyzes
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enterprise risks from the standpoint of a company’s strategic, operational, compliance and financial
reporting objectives.

Particular members of management provide updates to or report to the Audit Committee as
follows:

• The Leader of Internal Audit and Enterprise Risk reports both to the Chief Financial Officer
and the Chairman of the Audit Committee. On a quarterly basis, the Audit Committee
reviews and discusses with the Leader of Internal Audit and Enterprise Risk the Company’s
internal system of audit and financial controls, internal audit plans and the periodic report of
audit activities.

• The Principal Accounting Officer and Corporate Controller reports to the Chief Financial
Officer and discusses financial controls with the Audit Committee in his capacity as leader of
the Company’s Sarbanes-Oxley controls. On a quarterly basis, the Principal Accounting
Officer and Corporate Controller reviews progress on control testing and mitigation of any
identified risks with the Audit Committee.

• The Chief Compliance Officer reports to the Chief Legal Officer and provides updates (at
least quarterly) to the Audit Committee on compliance risks and controls.

In addition, at least quarterly, the Audit Committee meets in private sessions separately with each
of the Leader of Internal Audit and Enterprise Risk, the Chief Financial Officer and the Company’s
independent registered public accounting firm. Periodically, the Audit Committee also meets privately
with the Principal Accounting Officer and Corporate Controller and the Chief Compliance Officer.

Periodically, the Board Affairs Committee may review the Company’s policies and programs
related to (i) political actions and legislative affairs, (ii) employee health and safety, (iii) equal
employment opportunity, and (iv) charitable contributions.

Each year, the C&BC reviews with management the compensation policies and practices of the
Company, including those applicable to non-executive officers, to determine the extent to which risks
arising from the Company’s compensation policies and practices are reasonably likely to have a
material adverse effect on the Company. The compensation-related risk analysis considers the major
components of compensation and compensation-related policies at the Company and how each may
impact risk-taking activities by employees. The analysis is prepared by management and reviewed and
agreed upon by an interdisciplinary management team comprised of senior leaders from finance,
internal audit and enterprise risk, sales operations, legal, human resources and compensation. In
addition, the C&BC’s independent executive compensation consultant, Meridian Compensation
Partners (Meridian), as well as the Company’s external legal counsel, reviewed and provided feedback
on the analysis. Based on this analysis, the C&BC agreed with management that the risks arising from
our compensation policies and practices are not reasonably likely to have a material adverse effect on
the Company.

The I&TC reviews with management the commercial risks of the Company’s technology
infrastructure and platforms, including marketplace and financial risks and information technology
security risks. For example, management reviews with the I&TC the progress of the implementation of
our technology investments.

Each of the Audit Committee, Board Affairs Committee, C&BC and I&TC periodically reports to
the Board on any such matters under review, as appropriate.
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Independence of the Board and Committees

Our Corporate Governance Principles require that at least two-thirds of the Board meet the
criteria for independence established by the NYSE and applicable laws. After considering all relevant
facts and circumstances, our Board has determined that each of its members except Robert P. Carrigan,
our President and CEO, is independent under the NYSE listing standards and applicable laws. Our
Board has also determined that each member of the Audit Committee, the Board Affairs Committee,
the C&BC and the I&TC is independent under the NYSE listing standards and applicable laws
(although I&TC member independence is not required because it is not a NYSE-required committee).

Pursuant to NYSE rules, a director is not independent if the director is, or has been within the
last three years, an employee of the Company. In addition, for a director to be considered independent,
the Board must affirmatively determine that the director has no material relationship with the
Company (either directly or indirectly, such as a partner, shareholder or officer of an organization that
has a relationship with the Company). Our Corporate Governance Principles set forth categorical
standards to assist the Board in determining what constitutes a material relationship with the Company.
Generally, under these categorical standards, a director shall not be deemed to have a material
relationship with the Company that impairs the director’s independence solely as a result of any of the
following relationships:

• the director is the beneficial owner of less than 5% of our outstanding equity interests;

• the director is an officer or other employee of an entity, or his or her immediate family
member is an executive officer (as defined in Section 303A.02 of the NYSE listing standards)
of an entity that, in either case, has received payments from us for property or services or has
made payments to us for property or services and the amount of such payments in each of
the last three fiscal years is less than the greater of (i) $1 million, or (ii) 2% of the entity’s
consolidated gross revenues (as such term is construed by the NYSE for purposes of
Section 303A.02(b)(v));

• the director is a director or officer of an entity that is indebted to us, or to which we are
indebted, and the total amount of indebtedness is less than 2% of the total consolidated
assets of such entity as of the end of the previous fiscal year;

• the director, or any entity in which the director is an equity owner, director, officer or other
employee, has obtained products or services from us on terms generally available to our
customers for such products or services; or

• the director is an officer, trustee, director or is otherwise affiliated with a tax-exempt
organization and we made, within the preceding three fiscal years, contributions in any fiscal
year that were less than the greater of (i) $1 million, or (ii) 2% of the tax-exempt
organization’s consolidated gross revenues (as such term is construed by the NYSE for
purposes of Section 303A.02(b)(v)), based upon the tax-exempt organization’s latest publicly
available information.

The Board retains the sole right to interpret and apply the foregoing standards in determining the
materiality of any relationship.

Board Meetings

Our Board held 8 meetings in 2014, with no director attending fewer than 75% of the aggregate
number of meetings of the Board and of the committees of the Board on which he or she served.
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The Corporate Secretary, together with the Chairman, drafts the agenda for each Board meeting
and distributes it to the Board in advance of each meeting. Each Board member is encouraged to
suggest items for inclusion on the agenda.

Information and data that are important to the Board’s understanding of the business and of
scheduled agenda items are distributed sufficiently in advance of each Board meeting to give the
directors a reasonable opportunity for review.

Our non-management directors meet in regularly scheduled executive sessions without members of
management. Our Chairman, Christopher J. Coughlin, presides over executive sessions of the Board.
Mr. Coughlin has served as the Chairman since October 2013. Prior to that, Mr. Coughlin served as
our Lead Director since August 2010. The non-management directors held six executive sessions of the
Board in 2014. More information relating to Mr. Coughlin’s responsibilities as Chairman can be found
under the ‘‘Leadership Structure of the Board’’ section of this proxy statement.

Committees and Meetings

The table below provides the current membership information and number of meetings for each of
the Audit Committee, Board Affairs Committee, C&BC and I&TC.

Name Audit Board Affairs Compensation & Benefits Innovation & Technology

Christopher J. Coughlin (Chairman) . . . X* X
Austin A. Adams . . . . . . . . . . . . . . . . . X X
L. Gordon Crovitz . . . . . . . . . . . . . . . . X X
James N. Fernandez . . . . . . . . . . . . . . . X* X
Paul R. Garcia . . . . . . . . . . . . . . . . . . . X X*
Anastassia Lauterbach . . . . . . . . . . . . . X X
Thomas J. Manning . . . . . . . . . . . . . . . X X
Sandra E. Peterson . . . . . . . . . . . . . . . . X X*
Judith A. Reinsdorf . . . . . . . . . . . . . . . X X
Committee Meetings held in 2014 . . . . . 5 4 5 4

* Committee Chair

The Audit Committee. Under the terms of its charter, the Audit Committee’s primary function is to
appoint annually the independent registered public accounting firm and to assist the Board in the
oversight of:

• the integrity of our financial statements and internal controls over financial reporting;

• the independent registered public accounting firm’s qualifications and independence;

• the performance of our internal audit function and independent registered public accounting
firm; and

• our compliance with legal and regulatory requirements.

A copy of the Audit Committee’s charter can be found in the Investor Relations section of our
website (http://investor.dnb.com). The Report of the Audit Committee can be found under the ‘‘Audit
Committee Information’’ section of this proxy statement.

9



Our Board has reviewed the qualifications and experience of each of the Audit Committee
members and determined that all members of the Audit Committee are ‘‘financially literate’’ as
required by the NYSE listing standards.

Our Board has also determined that James N. Fernandez qualifies as an ‘‘audit committee
financial expert’’ as that term has been defined by the rules of the SEC and has ‘‘accounting or related
financial management expertise’’ within the meaning of the NYSE listing standards.

The Board Affairs Committee. Under the terms of its charter, the Board Affairs Committee’s
primary responsibilities include:

• identifying individuals qualified to become Board members;

• recommending candidates to fill Board vacancies and newly created director positions;

• recommending whether incumbent directors should be nominated for re-election to the Board
upon expiration of their terms;

• developing and recommending to the Board a set of corporate governance principles
applicable to the Board; and

• overseeing the evaluation of the Board.

A copy of the Board Affairs Committee charter can be found in the Investor Relations section of
our website (http://investor.dnb.com).

In accordance with our Corporate Governance Principles and the Board Affairs Committee
charter, the Board Affairs Committee oversees the entire process of selection and nomination of Board
nominees, including screening candidates for directorships in accordance with the Board-approved
criteria described below. The Board Affairs Committee, with input from the Chairman, will identify
individuals believed to be qualified to become Board members. The Board Affairs Committee solicits
candidates from its current directors and, if deemed appropriate, retains for a fee, one or more third
party search firms to identify and help evaluate candidates. The Board Affairs Committee will
recommend candidates to the Board to fill new or vacant positions based on such factors as it deems
appropriate, including independence, potential conflicts of interest (including any affiliation with an
entity that competes or appears to compete with the Company), professional experience, personal
character, integrity, diversity, outside commitments (e.g., service on other boards) and particular areas
of expertise—all within the context of the needs of the Board. The Board Affairs Committee does not
use a formula for these factors, including diversity, but instead applies its judgment based on the needs
of the Company.

The Board Affairs Committee will also consider director nominees recommended by our
shareholders. Any shareholder wishing to propose a future nominee for consideration by the Board
Affairs Committee may nominate persons for election to the Board if such shareholder complies with
the notice procedures set forth in our by-laws and summarized under the ‘‘Shareholder Proposals for
the 2016 Annual Meeting’’ section of this proxy statement. The Board Affairs Committee uses the same
criteria described above to evaluate nominees recommended by our shareholders.

No individuals were proposed for nomination by any shareholders in connection with this proxy
statement or the 2015 Annual Meeting of Shareholders.
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The Compensation & Benefits Committee. Under the terms of its charter, the primary function of the
C&BC is to discharge the Board’s responsibilities relating to compensation of our President and CEO
and our other executive officers. Among other things, the C&BC:

• Evaluates the CEO’s performance and reviews with the CEO the performance of other
executive officers;

• Establishes, reviews, approves and revises our plans, policies, programs, arrangements and
procedures for compensating our executive officers;

• Has oversight responsibility for the administration of our employee benefit plans, policies,
programs, arrangements and procedures for compensating our executive officers, excluding
those that are tax-qualified retirement plans subject to the Employee Retirement Income
Security Act of 1974, as amended;

• Recommends to the Board for approval the adoption, rescission and amendment of all cash
incentive compensation and equity-based incentive plans in which executive officers
participate, as well as all other equity-based plans that require the approval of shareholders or
as otherwise required by law;

• Oversees the evaluation of management, including CEO succession planning and management
development;

• Administers our equity-based plans and cash incentive plans that specifically provide for
administration by the C&BC; and

• Reviews the non-employee director compensation program, recommending any changes to the
Board for approval.

The C&BC may, in its discretion, delegate all or a portion of its duties and responsibilities to a
subcommittee and, to the extent permitted by applicable plans, laws or regulations (including NYSE
listing standards), to any other body, individual or management. A copy of the C&BC charter can be
found in the Investor Relations section of our website (http://investor.dnb.com).

The C&BC has appointed the following committees comprised of employees of the Company to
perform certain settlor, fiduciary and administrative responsibilities for our employee benefit plans,
provided such actions do not impact the compensation of the executive officers of the Company for
whom the C&BC has direct responsibility:

• The Plan Benefits Committee, which has settlor powers with respect to employee benefit plan
design changes, except that the Plan Benefits Committee cannot take any action with respect
to an employee benefit plan or create or terminate an employee benefit plan if it would result
in an annual financial impact to the Company of greater than $1 million. In addition, the
Plan Benefits Committee does not have authority to take any actions that are solely within
the province of the Plan Administration Committee or the Qualified Plan Investment
Committee (which is a management committee responsible for the finance and investments of
the Company’s tax-qualified retirement plans).

• The Plan Administration Committee, which has fiduciary and administrative powers under the
employee benefit plans, with the exception that the Plan Administration Committee has no
responsibility with respect to any aspect of the Company’s tax-qualified retirement plans.
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The C&BC has also delegated to our CEO the authority to make limited grants under our equity-
based compensation plans to non-executive officers. A detailed description of our processes and
procedures for the determination of compensation for our executive officers and directors, including
the role of the C&BC, our independent compensation consultant and our CEO in determining or
recommending the amount or form of compensation, is included in the ‘‘Compensation Discussion &
Analysis’’ section of this proxy statement.

In addition to the independence standards described above, in determining the composition of the
C&BC, our Board considered all factors specifically relevant to determining whether each member of
the C&BC has a relationship to Dun & Bradstreet that is material to the director’s ability to be
independent from management, including (i) the source of the director’s compensation, including any
consulting, advisory or other compensatory fees paid by us, and (ii) whether the director has an affiliate
relationship with Dun & Bradstreet, one of our subsidiaries or an affiliate of a subsidiary. The Board
concluded that no member of the C&BC has a relationship that would impair a director’s ability to
make independent judgments about the Company’s executive compensation.

The C&BC has retained the services of an independent compensation consultant. The mandate to
the consultant is to work for the C&BC in connection with its review of executive and non-employee
director compensation practices, including the competitiveness of executive pay levels, executive
incentive design issues, market trends in executive compensation and technical considerations. The
nature and scope of services rendered by the consultant on the C&BC’s behalf are described below:

• Competitive market pay analyses for executive positions, non-employee director pay studies,
proxy data studies, dilution analyses, and market trends in executive and non-employee
director compensation;

• Pay for performance analyses and commentary on risk in the Company’s executive pay
programs;

• Ongoing support with regard to the latest relevant regulatory, governance, technical, and/or
financial considerations impacting executive compensation and benefit programs;

• Assistance with the design of executive compensation or benefit programs, as needed; and

• Preparation for and attendance at C&BC and selected management or Board meetings.

The C&BC’s independent executive compensation consultant is Meridian. Meridian’s services to
the Company are limited to advising the C&BC with respect to executive officer and director
compensation. The C&BC reviews and evaluates the independence of its consultant each year and has
the final authority to hire and terminate the consultant. In considering Meridian’s independence, the
C&BC reviewed numerous factors relating to Meridian and the individuals actually providing services
to Dun & Bradstreet, including those required by the SEC and the NYSE. Based on a review of these
factors, the C&BC has determined that (i) Meridian is independent and (ii) Meridian’s engagement
presents no conflicts of interest.

The Innovation & Technology Committee. Under the terms of its charter, the primary function of the
I&TC is to review our approach to information technology and innovation, including:

• the information technology platforms required to enable customer centric innovation, cost
effective organic growth and competitive advantage with respect to M&A opportunities;
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• the process and approach required to drive product innovation such as customer research,
design and product development to enable customer success;

• advising the innovation and technology senior management team as may be needed in
connection with the I&TC’s duties and responsibilities outlined above; and

• assisting the Board in fulfilling its oversight responsibilities regarding the Company’s
information technology and innovation.

In addition, the I&TC reviews with management the commercial risks of the Company’s
technology infrastructure and platforms, including marketplace and financial risks and information
technology security risks. The I&TC may also delegate all or a portion of its duties and responsibilities
to a subcommittee or, to the extent otherwise permitted by applicable laws or regulations, to any other
body, individual or management. A copy of the I&TC charter can be found in the Investor Relations
section of our website (http://investor.dnb.com).

Communications with the Board and Audit Committee

We have a process in place that permits shareholders and other interested persons to communicate
with our Board through its independent Chairman, Christopher J. Coughlin, and with the Audit
Committee through its Chairman, James N. Fernandez. To report complaints about our accounting,
internal accounting controls or auditing matters, shareholders and other interested persons should write
to the Dun & Bradstreet Audit Committee Chairman, care of our third party compliance vendor, at:
AlertLine, NAVEX Global, Inc., 13950 Ballantyne Corporate Place, Suite 300, Charlotte, North
Carolina 28277. To report all other concerns to the non-management directors, shareholders and other
interested persons should write to the Chairman of the Board, care of AlertLine, NAVEX Global, Inc.,
at the address noted above. Communications that are not specifically addressed as indicated above will
be provided to the Chairman of the Board. Concerns can be reported anonymously by not including a
name and/or contact information, or confidentially by marking the envelope containing the
communication as ‘‘Confidential.’’ All communications received by AlertLine will be sent first to our
internal compliance officer, who will forward them on to the applicable director after review. The
compliance officer will not forward non-substantive communications that are unrelated to the duties
and responsibilities of the Board, such as: spam, business solicitations or advertisements, resumes,
product related inquiries, junk mail or mass mailings, service complaints or inquiries, personal
grievances, any threatening or hostile communications or similarly unsuitable communications. As
appropriate, such items may be redirected to internal management for investigation, resolution and/or
response. These instructions can also be found in the Corporate Governance information maintained in
the Investor Relations section of our website (http://investor.dnb.com).

Attendance at Annual Meetings

We expect directors to be available to attend our Annual Meeting. All of our directors attended
our 2014 Annual Meeting of Shareholders, except for one director who was absent due to a scheduling
conflict.

Service on Multiple Audit Committees

Our Corporate Governance Principles prohibit our Audit Committee members from serving as
members of more than two other public company audit committees without the Board’s approval. Any
determination by the Board approving of service on more than two other public company audit
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committees will be disclosed in our annual proxy statement. No Audit Committee member currently
serves on the audit committee of more than two other public companies.

Related Persons Transactions and Approval Policy

Our Board recognizes that related persons transactions present a heightened risk of conflicts of
interest and therefore has adopted a written policy to be followed in connection with all related
persons transactions involving Dun & Bradstreet.

Under this policy, the Board has delegated to the Board Affairs Committee the responsibility for
reviewing certain related persons transactions in excess of $120,000, in which the related person may
have a direct or indirect interest. The Board has empowered the Corporate Secretary to review all
related persons transactions in excess of $120,000 and to present to the Board Affairs Committee for
approval those transactions in which the related person is reasonably likely to have a direct or indirect
material interest. For purposes of this policy, a transaction includes, but is not limited to, any financial
transaction, arrangement or relationship (including any guarantee of indebtedness) or any series of
similar transactions, arrangements or relationships.

In approving related persons transactions, the Board Affairs Committee shall determine whether
each related persons transaction referred to the Board Affairs Committee was the product of fair
dealing and whether it was fair to Dun & Bradstreet.

Under this policy, we review our records and inquire of our directors and executive officers to
identify any person who may be considered a related person. Using this information, we search our
books and records for any related persons transactions that involve amounts, individually or in the
aggregate, that exceed $120,000.

Promoters and Control Persons

There are no reportable transactions pursuant to this requirement.

Compensation Committee Interlocks and Insider Participation

None of the members of our C&BC are, or have been, an employee or officer of Dun &
Bradstreet. During fiscal year 2014, no member of our C&BC had any relationship with Dun &
Bradstreet requiring disclosure under Item 404 of Regulation S-K, the SEC rule regarding disclosure of
related persons transactions. During fiscal year 2014, none of our executive officers served on the
compensation committee or equivalent or board of directors of another entity whose executive
officer(s) served as a director of Dun & Bradstreet or as a member of our C&BC.

Code of Conduct

We have adopted a Code of Conduct that applies to all of our directors, officers and employees
(including our CEO, Chief Financial Officer, and Principal Accounting Officer and Corporate
Controller) and have posted the Code of Conduct in the Investor Relations section of our website
(http://investor.dnb.com). We intend to satisfy the disclosure requirement under Item 5.05 of Form 8-K,
if any, relating to amendments to or waivers from any provision of our Code of Conduct applicable to
our CEO, Chief Financial Officer, and Principal Accounting Officer and Corporate Controller by
posting this information on our website.
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COMPENSATION OF DIRECTORS

Overview of Non-employee Director Compensation

For 2014, our non-employee directors’ total compensation program consisted of both cash and
equity-based compensation awards as follows:

• Annual cash retainer of $70,000;

• Additional annual cash retainer for each Committee Chairman of $20,000;

• Additional cash retainer of $100,000 per year for the Non-executive Chairman; and

• Annual grant of restricted stock units, or RSUs, with a value of approximately $120,000.

Cash compensation was paid in semi-annual installments in 2014. No separate fees are paid for
attendance at Board or Committee meetings. The RSU grant is made on the date of the Annual
Meeting of Shareholders.

In addition, non-employee directors may elect to defer all or a portion of their annual cash
retainer(s) into our Non-employee Directors’ Deferred Compensation Plan. Directors who defer their
cash retainers into the Dun & Bradstreet Common Stock Fund under the plan receive a 10% premium
payment credited to their account. This premium as well as the base deferral amount must remain
invested in the Dun & Bradstreet Common Stock Fund for a period of at least three years from the
date these amounts are initially credited to the non-employee director’s account. RSU awards may also
be voluntarily deferred into our Non-employee Directors’ Deferred Compensation Plan. RSUs are
credited with dividend equivalents while deferred.

Upon joining the Board, each new non-employee director receives a one-time stock option grant
with a grant date fair market value of approximately $35,000. The number of options is based on a
modified Black-Scholes methodology. These stock options vest in full one year from the date of grant.
In addition, each new non-employee director receives a pro rata allocation of the other components of
the total compensation program as described above.

Non-employee directors are also provided with the following benefits:

• Reimbursement for reasonable Company-related travel;

• Director continuing education and other expenses;

• Travel accident insurance when traveling on Company business;

• Personal liability insurance; and

• Participation in our charitable matching gift program of up to $4,000 per calendar year.

Only non-employee directors receive compensation for serving on the Board. A director who is
also an employee of the Company receives no additional compensation for serving as a director.

Stock Ownership Guidelines

Non-employee directors are required to hold at least 50% of all equity obtained through the
non-employee director compensation program throughout their tenure as directors of Dun &
Bradstreet, including net shares acquired upon the exercise of stock options.
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The following table summarizes the compensation paid to our non-employee directors in 2014:

Non-employee Director Compensation Table

Fees Earned
or Paid in Stock Option All Other

Cash Awards Awards Compensation Total
Name ($) (1) ($) (2)(3) ($) (2)(4) ($) (5)(6)(7) ($)

Christopher J. Coughlin . . . . . . . . . . . . . . . 190,000 119,953 46,016 355,969
Chairman of the Board

Austin A. Adams . . . . . . . . . . . . . . . . . . . . 70,000 119,953 17,990 207,943
John W. Alden . . . . . . . . . . . . . . . . . . . . . . 45,000 5,341 50,341
L. Gordon Crovitz . . . . . . . . . . . . . . . . . . . 32,795 97,243 34,918 774 165,730
James N. Fernandez . . . . . . . . . . . . . . . . . . 90,000 119,953 32,872 242,825
Paul R. Garcia . . . . . . . . . . . . . . . . . . . . . . 83,013 119,953 10,364 213,330
Anastassia Lauterbach . . . . . . . . . . . . . . . . . 70,000 119,953 2,328 192,281
Thomas J. Manning . . . . . . . . . . . . . . . . . . 70,000 119,953 2,720 192,673
Sandra E. Peterson . . . . . . . . . . . . . . . . . . . 90,000 119,953 21,092 231,045
Judith A. Reinsdorf . . . . . . . . . . . . . . . . . . 70,000 119,953 6,720 196,673

(1) In addition to the $70,000 annual cash retainer for each non-employee director, the following non-employee directors
earned additional fees for serving as Chairman of the Board or as a Committee Chairman: Mr. Coughlin—$120,000
(includes $20,000 for serving as Chairman of the Board Affairs Committee and $100,000 for serving as non-executive
Chairman of the Board); Mr. Alden—$10,000 (for partial year service as Chairman of the C&BC); Mr. Fernandez—$20,000
(for serving as Chairman of the Audit Committee); Mr. Garcia—$13,013 (for pro rata service as Chairman of the C&BC);
and Ms. Peterson—$20,000 (for serving as Chairman of the I&TC). Mr. Alden received the full first installment (out of two
installments) of the annual cash retainer since he completed his service with our Board on May 7, 2014. Mr. Crovitz
received a pro rata annual cash retainer as he joined our Board on July 14, 2014.

(2) Amounts shown represent the aggregate grant date fair value as calculated under generally accepted accounting principles
in the United States of America (GAAP), without regard to forfeiture assumptions. For more information on how we value
stock-based awards (including all assumptions made in such valuation), refer to ‘‘Note 11. Employee Stock Plans’’ in the
‘‘Notes to Consolidated Financial Statements’’ in our Annual Report on Form 10-K for the fiscal year ended December 31,
2014. The amounts shown cannot be considered predictions of future value. These assumptions may or may not be fulfilled.

(3) The annual equity grants were reviewed by the C&BC and were made on the date of the Annual Meeting of Shareholders.
With the exception of Mr. Crovitz, each non-employee director was granted 1,141 RSUs on May 7, 2014. The number of
RSUs is based on the mean of the high and low trading prices of our common stock on the date of grant. Mr. Crovitz was
granted a pro rata number of RSUs (878) in conjunction with his appointment to our Board on July 14, 2014.

On May 7, 2014, the per share grant date fair value was $105.13. Therefore, excluding dividend equivalent units, the total
full fair value for RSUs granted to each non-employee director in 2014, with the exception of Mr. Crovitz, was
approximately $119,953. Mr. Crovitz received a pro rata grant on July 14, 2014, valued at approximately $97,243 with a per
share grant date fair value of $110.755. These RSUs vest in full on the earlier of (i) immediately prior to the next year’s
Annual Meeting of Shareholders or (ii) the director’s separation from service with the Board due to death or disability, and
are payable in shares of our common stock as of the separation from service date. If the director separates from service
with the Board due to retirement, the award is prorated and payable in shares of our common stock as of the retirement
date. Directors are credited with dividend equivalents with respect to the RSUs prior to settlement.

In addition, the following non-employee director was granted shares in 2014, reflecting payment of dividend equivalent
units with respect to RSUs whose restrictions had lapsed in 2014, as follows:

Director Date Number of Shares

John W. Alden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2/9/2014 80
5/7/2014 91

Dividend equivalent units vest in full when the restrictions on the corresponding RSUs lapse. The value of the dividend
equivalent units paid with respect to RSUs is reported in the All Other Compensation column. The amount shown
represents the value of all dividend equivalent units credited in 2014.

(4) On July 14, 2014, we granted Mr. Crovitz 1,340 stock options with an exercise price of $110.755. The exercise price for this
grant was equal to the fair market value of our common stock on the applicable grant date (i.e., the mean of the high and
low trading prices). This grant of stock options to Mr. Crovitz was in recognition of his appointment to our Board as a
non-employee director. The stock options vest in full on the first anniversary of the date of grant. Stock options not yet
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vested terminate upon the director’s termination of service, except that if the director’s service terminates by reason of
death, disability or retirement before the first anniversary, a pro rata portion of such stock options vest as of the
termination date. Generally, all stock option grants expire ten years from the date of grant.

(5) Two non-employee directors, Messrs. Coughlin and Fernandez, elected to defer all of their 2014 cash retainers into the
Dun & Bradstreet Common Stock Fund under our Non-employee Directors’ Deferred Compensation Plan. The directors
received a 10% premium on such deferred amounts. The 10% premiums are credited as additional deferrals under the
Dun & Bradstreet Common Stock Fund. The premiums as well as the base deferral amounts must remain invested in the
Dun & Bradstreet Common Stock Fund for a period three years from the date these amounts are initially credited to the
non-employee director’s account. The amounts shown include this 10% premium as follows: Mr. Coughlin—$19,000 and
Mr. Fernandez—$9,000.

(6) The amounts shown for Messrs. Alden, Coughlin and Garcia, and Mses. Peterson and Reinsdorf include a matching gift of
$4,000, made pursuant to the Dun & Bradstreet Corporate Giving Program available to all of our employees and directors.

(7) The amounts shown also include the value of all dividend equivalent units credited in 2014. In 2014, the Company paid a
quarterly dividend of $0.44 per share. The value of all dividend equivalent units equals the number of RSUs as of the
record date multiplied by the quarterly dividend. The resulting value is then divided by the fair market value of our
common stock on the dividend payment date to arrive at the number of dividend equivalent units to be credited. In 2014,
the total value of all dividend equivalent units credited to our non-employee directors was as follows:

Value of RSU
Dividend

Name Equivalent Credit ($)

Christopher J. Coughlin (Chairman of the Board) . . . . . . . . . . . . . . . . . . . . . . . . 23,016

Austin A. Adams . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,990

John W. Alden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,341

L. Gordon Crovitz . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 774

James N. Fernandez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,872

Paul R. Garcia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,364

Anastassia Lauterbach . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,328

Thomas J. Manning . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,720

Sandra E. Peterson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,092

Judith A. Reinsdorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,720

As of December 31, 2014, the aggregate number of stock awards (including units held in the
Dun & Bradstreet Common Stock Fund under our Non-employee Directors’ Deferred Compensation
Plan) and stock options outstanding for each non-employee director was as follows:

Equity Awards Outstanding as of December 31, 2014

Stock Awards Option Awards
(#) (#)

Christopher J. Coughlin (Chairman of the Board) . . . . . . 12,406 7,006
Austin A. Adams . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,881 4,015
L. Gordon Crovitz . . . . . . . . . . . . . . . . . . . . . . . . . . . . 878 1,340
James N. Fernandez . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,836 9,752
Paul R. Garcia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,818 1,788
Anastassia Lauterbach . . . . . . . . . . . . . . . . . . . . . . . . . 1,598 1,134
Thomas J. Manning . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,818 1,387
Sandra E. Peterson . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,428 4,676
Judith A. Reinsdorf . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,818 1,387
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AUDIT COMMITTEE INFORMATION

Report of the Audit Committee

The Board has determined that each member of the Audit Committee is ‘‘independent’’ within the
meaning of the SEC regulations and the NYSE listing standards. The Audit Committee selects our
independent registered public accounting firm. Management has the primary responsibility for our
financial reporting process, including our system of internal controls, and for the preparation of
consolidated financial statements in compliance with generally accepted accounting principles,
applicable laws and regulations. Our independent registered public accounting firm is responsible for
performing an independent audit of the financial statements in accordance with the standards of the
Public Company Accounting Oversight Board and expressing an opinion as to the conformity of such
financial statements with GAAP and the effectiveness of internal control over financial reporting. It is
not the Audit Committee’s duty or responsibility to conduct auditing or accounting reviews or
procedures.

Management has represented to the Audit Committee that our financial statements were prepared
in accordance with GAAP and the Audit Committee has reviewed and discussed the financial
statements with management and the independent registered public accounting firm in the course of
performing its oversight role.

The Audit Committee has reviewed and discussed with management and our independent
registered public accountant, PricewaterhouseCoopers LLP, the Company’s Annual Report on
Form 10-K, which includes the Company’s audited consolidated financial statements for the year ended
December 31, 2014.

The Audit Committee has discussed with PricewaterhouseCoopers LLP the matters required to be
discussed by Auditing Standard No. 16, ‘‘Communications with Audit Committees,’’ as adopted by the
Public Company Accounting Oversight Board.

In addition, the Audit Committee has received and reviewed the written disclosures and the letter
from PricewaterhouseCoopers LLP required by the applicable requirements of the Public Company
Accounting Oversight Board regarding PricewaterhouseCoopers LLP’s communications with the Audit
Committee concerning independence, and has discussed with PricewaterhouseCoopers LLP their
independence from the Company and management.

The Audit Committee met periodically with the Leader of Internal Audit and Enterprise Risk,
Principal Accounting Officer and Corporate Controller, Chief Financial Officer, Chief Compliance
Officer and the independent registered public accounting firm to discuss the results of their
examinations, their evaluations of our internal controls, and the overall quality of our financial
reporting.

Based on the reviews and discussions referred to above, the Audit Committee recommended to the
Board, and the Board has approved, that the audited financial statements be included in this proxy
statement and in our Annual Report on Form 10-K for the year ended December 31, 2014 for filing
with the SEC.

Audit Committee

James N. Fernandez, Chairman
Austin A. Adams
Paul R. Garcia
Thomas J. Manning
Judith A. Reinsdorf

February 24, 2015

18



Audit Committee Pre-approval Policy

The Audit Committee of the Board has adopted an Audit Committee Pre-approval Policy. In
accordance with this policy, the independent registered public accounting firm may not provide certain
prohibited services. In addition, the Audit Committee must pre-approve the engagement terms and
fees, and any changes to those terms and fees, of all audit and non-audit services performed by
PricewaterhouseCoopers LLP. All pre-approval requests submitted to the Audit Committee are required
to be accompanied by backup documentation and a view from PricewaterhouseCoopers LLP and our
Chief Financial Officer that the services will not impair the independent registered public accounting
firm’s independence. The policy does not include any delegation of the Audit Committee’s
responsibilities to management. The Audit Committee has delegated its pre-approval authority to the
Audit Committee chairman or his delegate, subject to an overall limit of $100,000 in new services.
Pre-approvals by the delegated member or members must be reported to the Audit Committee at its
next scheduled meeting.

Fees Paid to Independent Registered Public Accounting Firm

The aggregate fees billed to us by PricewaterhouseCoopers LLP for the last two fiscal years are as
follows:

Fiscal Year Ended
December 31,

2014 2013

(In thousands)

Audit Fees (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,020 $5,516
Audit Related Fees (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 238 230
Tax Fees (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 244 318
All Other Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15 30

Total Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,517 $6,094

(1) Consists primarily of professional fees for services provided in connection with the audit of our financial statements, review
of our quarterly financial statements, the audit of the effectiveness of internal control over financial reporting with the
objective of obtaining reasonable assurance as to whether effective internal control over financial reporting was maintained
in all material respects, and services that are normally provided by the independent registered public accounting firm in
connection with statutory and regulatory filings. Audit fees for the years ended December 31, 2014 and December 31, 2013
include a separate approved project in the amount of $291,000 and $310,000, respectively, related to the integrated audit.

(2) Consists primarily of fees for audits of our employee benefit plans and services in connection with the review of certain
compensation-related disclosures in our proxy statement.

(3) Consists primarily of foreign tax planning and assistance in the preparation and review of our foreign income tax returns.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

Upon recommendation of the Board Affairs Committee, the Board has nominated the following
nine individuals for election as directors for a one-year term expiring at the 2016 Annual Meeting of
Shareholders: Robert P. Carrigan, Christopher J. Coughlin, L. Gordon Crovitz, James N. Fernandez,
Paul R. Garcia, Anastassia Lauterbach, Thomas J. Manning, Sandra E. Peterson and Judith A.
Reinsdorf (Nominees). Each Nominee currently serves as a director. Austin A. Adams was not
nominated for election as he will reach the recommended retirement age of 72 prior to the Annual
Meeting of Shareholders. The Board has determined to decrease the Board size from ten members to
nine members upon expiration of Mr. Adams’s current term. Biographical information for each of our
Nominees is provided below.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF EACH OF
OUR NOMINEES.

Robert P. Carrigan
President and Chief Executive Officer
The Dun & Bradstreet Corporation

Mr. Carrigan, age 49, has served as our President and Chief Executive
Officer since October 7, 2013. Prior to that, Mr. Carrigan served as CEO of
IDG Communications, Inc., a leading technology media, events and research
company, from April 2008 until September 2013, where he led the company’s
media operations, including online, print and events in 90 countries. Under
Mr. Carrigan’s leadership, IDG transformed from a print publisher to a
leading digital media company and the worldwide leader in the technology
event and media space. Prior to becoming CEO of IDG, Mr. Carrigan held

senior leadership roles of increasing responsibility, including President of IDG Communications US
from April 2005 until March 2008 and Chief Executive Officer, President and Publisher of
Computerworld from May 2003 until April 2005. Previously, Mr. Carrigan spent four years at America
Online, Inc., where he was Senior Vice President in the Interactive Marketing Group from April 1999
to March 2003.

In assessing Mr. Carrigan’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered his experience at IDG, including his demonstrated strategic leadership and his
ability to leverage a company’s core strengths and assets to transform a company’s innovative
positioning. The Board also values Mr. Carrigan’s traditional corporate operational and leadership
experience gained during his role as CEO of IDG, including his marketing experience and his
understanding of information technology, e-commerce and product innovation using mobile and social
media platforms to enhance a company’s presence and positioning.
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Christopher J. Coughlin
Retired Executive Vice President and Chief Financial Officer
Tyco International Ltd.

Christopher J. Coughlin, age 62, has served as a director of Dun &
Bradstreet since December 2004, and is Chairman of the Board Affairs
Committee and a member of the Compensation & Benefits Committee.
Mr. Coughlin also served as the Lead Director from August 2010 to October
2013 when he became the Chairman of the Board. Mr. Coughlin served as
Executive Vice President and Chief Financial Officer of Tyco
International Ltd., a global provider of fire protection and security solutions
from March 2005 until December 2010 and served as an advisor to Tyco from

December 2010 until October 2012. Previously, he served at The Interpublic Group of Companies, Inc.
as Executive Vice President and Chief Operating Officer from June 2003 to December 2004, as Chief
Financial Officer from August 2003 to June 2004, and as a director from July 2003 to July 2004. Prior
to that, Mr. Coughlin served as Executive Vice President and Chief Financial Officer of Pharmacia
Corporation from 1998 to 2003, and prior to that Mr. Coughlin served as Executive Vice President and
then President of Nabisco International, a division of Nabisco Holdings. Mr. Coughlin currently serves
as a Senior Advisor to McKinsey & Company and is also a director of the following public companies:
Actavis plc and Alexion Pharmaceuticals, Inc. In the last five years he served as a director of
Covidien plc, Forest Laboratories, Inc. (which was acquired by Actavis plc) and Dipexium
Pharmaceuticals, Inc. Prior to that, he served as a director of Perrigo Company, Monsanto Company
and The Interpublic Group of Companies, Inc.

In assessing Mr. Coughlin’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered his significant financial expertise and general management and operations
experience gained from his executive officer/chief financial officer positions at four large public
companies. This expertise and experience includes his global business insight, his understanding of
marketing, compensation, human resources matters and financial planning and controls, his ability to
evaluate and execute acquisition and divestiture transactions, and his compliance and risk management
experience, and strategic planning and corporate governance experience. In addition, the Board
believes it benefits from Mr. Coughlin’s experience serving on the board of other NYSE-listed public
companies. The Board also values the experience Mr. Coughlin gained while serving as Dun &
Bradstreet’s Lead Director and now Chairman of the Board.

L. Gordon Crovitz
Co-Founder Press +

L. Gordon Crovitz, age 56, has served as a director of Dun & Bradstreet
since July 2014, and is a member of the Board Affairs Committee and
Innovation & Technology Committee. The former Publisher of The Wall
Street Journal and Executive Vice President of Dow Jones and President of
its Consumer Media Group, Mr. Crovitz has been active in digital media
since the early 1990s. Mr. Crovitz co-founded Journalism Online, LLC, a
provider of e-commerce solutions for publishers, in April 2009. From 2008
until April 2009, Mr. Crovitz was an active angel investor in, and advisor to,
privately held media and technology companies. Prior to that, Mr. Crovitz

was with Dow Jones from 1980 until December 2007, serving as Executive Vice President and
Publisher, Wall Street Journal and President of the Consumer Media Group from 2006 - 2007. In his
previous role, he served as Senior Vice President and President of Electronic Publishing from
1998 - 2006. Mr. Crovitz is a member of the Board of Directors of the following public companies:
Houghton Mifflin Harcourt and Marin Software. He has not served as a director of any other public
company in the last five years.
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In assessing Mr. Crovitz’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered his diversity of distinguished experience and seasoned business acumen, acquired
from his many years as a senior level executive for a large publicly traded company. His extensive
experience and expertise include change management, strategic planning, global business insight,
operations, information technology, data privacy, e-commerce, corporate governance, mobile services
and social media. The Board also values his financial knowledge, familiarity with Dun & Bradstreet’s
industry, and his experience from serving on other public company boards.

James N. Fernandez
Retired Executive Vice President and Chief Operating Officer
Tiffany & Co.

James N. Fernandez, age 59, has served as a director of Dun & Bradstreet
since December 2004, and is Chairman of the Audit Committee and a
member of the Board Affairs Committee. Prior to his retirement in July
2014, Mr. Fernandez served with Tiffany & Co., a specialty retailer, designer,
manufacturer and distributor of fine jewelry, timepieces, sterling silverware,
china, crystal, stationery, fragrances and accessories, since October 1983. He
held numerous positions with Tiffany & Co., including Senior Vice President
and Chief Financial Officer from April 1989 until January 1998, when he was

promoted to Executive Vice President and Chief Financial Officer. In June 2011, Mr. Fernandez was
promoted to Executive Vice President and Chief Operating Officer with overall responsibility for
finance, distribution, information technology, manufacturing and Tiffany’s Diamond and Gemstone
Division. Mr. Fernandez does not serve, nor has he served in the last five years, on the board of any
other public company.

In assessing Mr. Fernandez’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered Mr. Fernandez’s financial expertise (including investor relations oversight),
marketing/brand management and operations experience (including information technology and human
resources oversight) gained at Tiffany & Co. for over 30 years, including in his role as the CFO for
22 years and COO for three years. The Board also values his risk management and compliance
experience, his global business insight and strategic planning experience, and his general corporate
governance background. Additionally, the Board values Mr. Fernandez’s qualification as an ‘‘audit
committee financial expert’’ as that term has been defined by the rules of the SEC and his ‘‘accounting
or related financial management expertise’’ within the meaning of NYSE listing standards.
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Paul R. Garcia
Retired Chief Executive Officer and Chairman of the Board
Global Payments, Inc.

Paul R. Garcia, age 62, has served as a director of Dun & Bradstreet since
May 2012, and is a member of the Audit Committee and Compensation &
Benefits Committee, where he has served as Chairman since May 2014.
Mr. Garcia served as Chief Executive Officer of Global Payments, Inc., a
leading provider of payment processing services, from February 2001 until
October 2013. Mr. Garcia served as a director of Global Payments from
February 2001 through May 2014 and was Chairman of the Board from
October 2002 through May 2014. Previously, Mr. Garcia served as Chief

Executive Officer of NDC eCommerce, a division of National Data Corporation, from July 1999 to
February 2001, President and Chief Executive Officer of Productivity Point International, Inc. from
1996 to 1998, Group President of First Data Issuing Services from 1995 to 1996, Chief Executive
Officer of both National Bancard Corporation (NaBANCO) and First Financial Bank from 1982 to
1995, and National Sales Manager of Chase Manhattan Merchant Bank Card Services from 1979 to
1982. Mr. Garcia is also a director of West Corporation and SunTrust Banks, Inc., both public
companies.

In assessing Mr. Garcia’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered Mr. Garcia’s extensive management, operations, sales, marketing and technology
expertise gained from his management and executive roles in the financial and payments services
industry, including as CEO of Global Payments for over 12 years. The Board also values his
experiences with data privacy, risk management and compliance matters, as well as Mr. Garcia’s
financial knowledge, strategic planning acumen and his general global business insight. In addition, the
Board values his experience as Chairman of a U.S. public company.

Dr. Anastassia Lauterbach
Former Senior Vice President, Global Business Operations Europe
Qualcomm Incorporated

Anastassia Lauterbach, age 42, has served as a director of Dun & Bradstreet
since August 2013, and is a member of the Board Affairs Committee and
Innovation & Technology Committee. Dr. Lauterbach served as Senior Vice
President of Global Business Operations Europe at Qualcomm Incorporated,
a world leader in 3G, 4G and next-generation wireless technologies, from
September 2011 to August 2013. Previously, she served at Deutsche Telekom
AG, as Senior Vice President, Business Development and Investments from
August 2010 to May 2011, Acting Chief Products and Innovation Officer from

March 2010 to November 2010, and Senior Vice President, Planning & Development from June 2009
to March 2010, and during her time at Deutsche Telekom she additionally served as a member of the
Executive Operating Board. Prior to Deutsche Telekom, Dr. Lauterbach served as Executive Vice
President, Group Strategy at T- Mobile International AG from September 2006 to May 2009 and, prior
to T- Mobile, she served in various operational and strategic roles at Daimler Chrysler Financial
Services, McKinsey & Company and Munich Reinsurance Company. She is the Chief Executive Officer
and founder of Lauterbach Ventures and currently serves on Advisory and Supervisory Boards of
several U.S. and European based technology companies. Dr. Lauterbach does not serve, nor has she
served in the last five years, on the board of any other public company.

In assessing Dr. Lauterbach’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered Dr. Lauterbach’s deep experience in technology and product innovation and
marketing, including within the wireless and mobile space. The Board also values her international

23



9MAR201501030868

operational and strategic insights gained while working for several large international communications
companies, including her experience with partnerships and alliances, business transformation and
strategy and social media.

Thomas J. Manning
Former Chief Executive Officer
Cerberus Asia Operations & Advisory Limited

Thomas J. Manning, age 59, has served as a director of Dun & Bradstreet
since June 2013, and is a member of the Audit Committee and Innovation &
Technology Committee. Mr. Manning has been a Lecturer in Law at The
University of Chicago Law School, teaching courses on corporate governance,
private equity and U.S.-China relations, since July 2012. Previously, he served
as the Chief Executive Officer of Cerberus Asia Operations & Advisory
Limited, a subsidiary of Cerberus Capital Management, a global private
equity firm, from April 2010 to June 2012, Chief Executive Officer of

Indachin Limited from October 2005 to March 2009, Chairman of China Board Directors Limited from
August 2005 to April 2010, and a senior partner with Bain & Company and a member of Bain’s China
board and head of Bain’s information technology strategy practice in the Silicon Valley and Asia from
August 2003 to January 2005. Prior to that, Mr. Manning served as Global Managing Director of the
Strategy & Technology Business of Capgemini, Chief Executive Officer of Capgemini Asia Pacific, and
Chief Executive Officer of Ernst & Young Consulting Asia Pacific, where he led the development of
consulting and IT service and outsourcing businesses across Asia from June 1996 to January 2003.
Early in his career, Mr. Manning was with McKinsey & Company, Buddy Systems, Inc. and CSC Index.
Mr. Manning is also a director of the following public companies: CommScope Holding Company, Inc.
and Clear Media Limited. He previously served as a director of iSoftStone Holdings Limited, Asiainfo-
Linkage, Gome Electrical Appliances Company and Bank of Communications.

In assessing Mr. Manning’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered Mr. Manning’s expertise in technology and business operations and innovation on
a global scale, including Mr. Manning’s rich international thought leadership, particularly relating to
China. The Board also believes the Company will benefit from Mr. Manning’s extensive background in
strategic consulting, regulatory matters, partnerships and alliances and general corporate governance.
Additionally, the Board values Mr. Manning’s experience gained while serving on the boards of other
U.S. public companies.
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Sandra E. Peterson
Group Worldwide Chairman and Executive Committee Member
Johnson & Johnson

Sandra E. Peterson, age 56, has served as a director of Dun & Bradstreet
since September 2002, and is Chairman of the Innovation & Technology
Committee and a member of the Compensation & Benefits Committee.
Ms. Peterson has served as the Group Worldwide Chairman and member of
the Executive Committee of Johnson & Johnson, a global manufacturer of
pharmaceutical, diagnostic, therapeutic, surgical, and biotechnology products,
as well as personal care products, since December 2012. Ms. Peterson
previously served as Chairman of the Board of Management of Bayer

CropScience AG (a subsidiary of Bayer AG) from October 2010 to November 2012 and, prior to that,
as a member of Bayer CropScience AG’s Board of Management from July 2010 through September
2010. Prior to that, Ms. Peterson previously served as Executive Vice President and President, Medical
Care, Bayer HealthCare LLC from May 2005 to June 2010, Group President of Government for
Medco Health Solutions, Inc. (formerly Merck-Medco) from September 2003 until February 2004,
Senior Vice President of Medco’s health businesses from April 2001 through August 2003 and Senior
Vice President of Marketing for Merck-Medco Managed Care LLC from January 1999 to March 2001.
Ms. Peterson does not serve, nor has she served in the last five years, on the board of any other public
company. She previously served as a director of Handleman Company, a public company, from May
2001 to November 2005.

In assessing Ms. Peterson’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered her general operations experience with global companies, product and marketing
experience and expertise with strategy development gained from her executive positions with
Johnson & Johnson, Bayer CropScience AG, Bayer HealthCare LLC and Medco Health Solutions, Inc.
The Board also values her deep information technology experience, financial knowledge and
understanding of regulatory matters. Finally, the Board believes it benefits from Ms. Peterson’s
experience gained while serving on the board of another U.S. public company.

Judith A. Reinsdorf
Executive Vice President and General Counsel
Tyco International Ltd.

Judith A. Reinsdorf, age 51, has served as a director of Dun & Bradstreet
since June 2013, and is a member of the Audit Committee and
Compensation & Benefits Committee. Ms. Reinsdorf has served as Executive
Vice President and General Counsel of Tyco International Ltd., a global
provider of fire protection and security solutions, since March 2007.
Previously, she served as Vice President, General Counsel and Secretary of
C. R. Bard, Inc. from October 2004 to February 2007, as Vice President and
Corporate Secretary of Tyco from 2003 to 2004 and as Vice President and

Associate General Counsel of Pharmacia Corporation from 2000 to 2003. From 1995 to 2000, she held
the position of Assistant General Counsel and Chief Legal Counsel, Corporate, at Monsanto Company.
Ms. Reinsdorf does not serve, nor has she served in the last five years, on the board of any other
public company.

In assessing Ms. Reinsdorf’s skills and qualifications to serve on the Dun & Bradstreet Board, our
directors considered Ms. Reinsdorf’s strong corporate governance expertise and placed significant value
on her experience with global compliance, risk management, data privacy and regulatory matters, as
well as her understanding of compensation and human resources issues. The Board also values
Ms. Reinsdorf’s global business insight and broad corporate legal and strategic planning skills honed as
an executive at large U.S. public companies.
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PROPOSAL NO. 2

RATIFICATION OF APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2015

The Audit Committee has appointed PricewaterhouseCoopers LLP as our independent registered
public accounting firm to audit the consolidated financial statements for the year ending December 31,
2015. Although shareholder approval of this appointment is not required, the Audit Committee and the
Board believe that submitting the appointment to the shareholders for ratification is a matter of good
corporate governance. If the shareholders do not ratify the appointment, the Audit Committee will
review its future selection of PricewaterhouseCoopers LLP as the independent registered public
accounting firm in light of the shareholder vote, but still may retain them. Even if the appointment is
ratified, the Audit Committee, at its discretion, may change the appointment at any time during the
year if it determines that such a change would be in the best interests of Dun & Bradstreet and our
shareholders.

PricewaterhouseCoopers LLP acted as our independent registered public accounting firm for the
2014 fiscal year. In addition to its audit of our consolidated financial statements,
PricewaterhouseCoopers LLP also performed statutory audits required by certain international
jurisdictions, audited the financial statements of our various benefit plans, and performed certain
non-audit services. Fees for these services are described under the ‘‘Fees Paid to Independent
Registered Public Accounting Firm’’ section of this proxy statement.

A representative of PricewaterhouseCoopers LLP is expected to be present at the 2015 Annual
Meeting of Shareholders. Such representative will have the opportunity to make a statement, if he or
she so desires, and is expected to be available to respond to questions.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR RATIFICATION OF THE
APPOINTMENT OF PRICEWATERHOUSECOOPERS LLP.
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PROPOSAL NO. 3

ADVISORY APPROVAL OF THE COMPANY’S EXECUTIVE COMPENSATION (SAY ON PAY)

We believe that our executive compensation program, policies and procedures are founded on pay
for performance and are strongly aligned with the long-term interests of our shareholders. This
proposal, commonly known as ‘‘Say on Pay,’’ gives shareholders the opportunity to express their favor
or disfavor with the Company’s executive compensation program, policies and procedures.

Our executive compensation program is described more fully in the ‘‘Compensation Discussion &
Analysis’’ section of this proxy statement and the related tables and narrative that follow it.
Shareholders are, therefore, encouraged to read that information in its entirety to obtain a complete
understanding of our executive compensation program.

We believe that the design, development and execution of our pay program, policies and
procedures has resulted in executive compensation decisions that are appropriate and that have
benefitted the Company and shareholders over time.

At our 2014 Annual Meeting, our advisory vote on executive pay passed with a vote of 96% in
favor. We believe that the vote outcome affirmed the executive pay program changes we implemented
in 2013 and 2014. These changes were received positively by our shareholders and helped to strengthen
pay for performance, better align executive compensation with shareholder interests and enhance good
governance practices.

As a matter of normal practice, in 2014 we again reached out to shareholders to gain an
understanding of how our executive pay programs and policies might continue to be improved.
Feedback from these discussions as well as emerging governance trends are important inputs into our
thinking about executive compensation and any future changes we may make to our current program.

In the ‘‘Executive Summary’’ of the ‘‘Compensation Discussion & Analysis’’ section of this proxy
statement, we highlight the key changes to our executive compensation program for 2014 as well as the
on-going policies that contribute to pay for performance and good governance practices. For the
reasons provided in our ‘‘Compensation Discussion & Analysis,’’ the Board asks you to approve the
following resolution:

Resolved, that the shareholders approve the Company’s overall executive compensation program,
policies and procedures as described in the Compensation Discussion & Analysis, the tabular
disclosure regarding named executive officer compensation, and the accompanying narrative
disclosure in this proxy statement.

As this is a proposal for advisory approval, the result is not binding upon the Company. However,
the C&BC, which is responsible for designing and administering the Company’s executive compensation
program, values the opinions expressed by shareholders in their vote on this proposal. The C&BC will
consider the outcome of this advisory vote when making future compensation decisions for our
executive officers.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR APPROVAL OF OUR
COMPANY’S OVERALL EXECUTIVE COMPENSATION PROGRAM, POLICIES AND
PROCEDURES.
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PROPOSAL NO. 4

APPROVAL OF THE DUN & BRADSTREET CORPORATION
2015 EMPLOYEE STOCK PURCHASE PLAN

The Board of Directors is seeking shareholder approval for The Dun & Bradstreet Corporation
2015 Employee Stock Purchase Plan (the ‘‘ESPP’’). If approved by the Company’s shareholders, the
ESPP will serve as the successor to the Company’s 2000 Employee Stock Purchase Plan (the ‘‘Prior
ESPP’’) and will become effective immediately following the last purchase date made under the
offering period in effect under the Prior ESPP, as determined by the committee administering the
ESPP, and no additional shares of common stock may be purchased under the Prior ESPP after the
date the ESPP becomes effective. The Board believes that the ESPP is in the best interest of the
shareholders and the Company because it provides a broad-based plan to global employees to become
long-term shareholders through the purchase of shares of the Company’s common stock on favorable
terms through payroll deductions.

The Prior ESPP was adopted by the Board of Directors on September 8, 2000. The Prior ESPP
currently authorizes the purchase of up to 1,500,000 shares of common stock, of which 304,775 shares
of common stock remain available for purchase as of February 28, 2015. The Board believes that the
continued ability to offer this type of program is an important recruiting and retention tool for the
Company to attract, motivate and retain the talented employees and officers needed for our success. In
addition, the ESPP encourages stock ownership by employees and aligns the interests of employees and
stockholders. If approved by the stockholders, a total of 1,000,000 shares of common stock, plus the
number of shares of common stock that were not issued under the Prior ESPP as of the date the ESPP
becomes effective, will be made available for purchase under the ESPP. The total number of shares of
common stock available for purchase under the ESPP should provide sufficient shares to meet expected
purchases under the ESPP over the next 10 years, depending on the Company’s share price and
enrollment in the ESPP.

The principal features of the ESPP are summarized below, but the summary is qualified in its
entirety by reference to the full text of the ESPP. A copy of the ESPP is attached to this Proxy
Statement as Exhibit A and is incorporated herein by reference.

1. Purpose. The purpose of the ESPP is to provide an opportunity for eligible employees of the
Company and of any subsidiary or affiliate of the Company that has been designated by the Board
to participate in the ESPP (a ‘‘Designated Company’’) to purchase the Company’s common stock
at a discount through voluntary contributions, thereby attracting, retaining and rewarding such
persons and strengthening the mutuality of interest between such persons and the Company’s
shareholders.

The rights to purchase common stock granted under the ESPP are intended to be treated as
either (i) purchase rights granted under an ‘‘employee stock purchase plan,’’ as that term is
defined in Section 423(b) of the Internal Revenue Code (i.e., a 423 Offering), or (ii) purchase
rights granted under an employee stock purchase plan that is not subject to the terms and
conditions of Section 423(b) of the Internal Revenue Code (i.e., a Non-423 Offering). The
Company will retain the discretion to grant purchase rights under either a 423 Offering or a
Non-423 Offering.

2. Eligibility. Generally, any individual in an employee-employer relationship with the Company or a
Designated Company for income tax and employment tax withholding and reporting purposes, is
eligible to participate in the ESPP. As of February 28, 2015, 5,231 employees were eligible to
participate in the ESPP.
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Eligible employees who are citizens or residents of a jurisdiction outside the U.S. may be
excluded from participation in the ESPP if their participation is prohibited under local laws or if
complying with local laws would cause a 423 Offering to fail to qualify under Section 423 of the
Internal Revenue Code. In the case of a Non-423 Offering, an eligible employee may be excluded
from participation in the ESPP or an offering if the Committee or the Administrator has
determined that participation of such eligible employees is not advisable or practicable for any
reason. For purposes of this proxy statement, ‘‘Committee’’ means the Compensation & Benefits
Committee of the Board or such other committees of the Board appointed by the Board,
‘‘Administrator’’ means the committee of officers and/or management appointed by the Committee
to administer the day-to-day operations of the ESPP.

No employee is eligible for the grant of any rights under the ESPP if, immediately after such
grant, the employee would own stock possessing 5% or more of the total combined voting power
or value of all classes of stock of the Company or of any subsidiary (including any stock which
such employee may purchase under all outstanding rights and options), nor will any employee be
granted purchase rights to buy more than $25,000 worth of common stock (such limit to be
determined based on the fair market value of the common stock on the date the purchase rights
are granted) under all of our employee stock purchase plans in any calendar year such rights are
outstanding.

3. Stock Subject to Plan and Adjustments upon Changes in Stock. An aggregate number of shares of
common stock equal to the sum of (i) 1,000,000 shares of common stock, plus (ii) the number of
shares of common stock that were reserved for issuance but not issued under the Prior ESPP as of
the date the ESPP becomes effective will be authorized and reserved for issuance under the ESPP.
Such shares may be authorized but unissued common stock, treasury shares or common stock
purchased on the open market.

In the event of any change affecting the number, class, or terms of the shares of common
stock by reason of stock dividend, stock split, recapitalization, reorganization, merger,
consolidation, spin-off, disaffiliation of a subsidiary or affiliate, combination of shares, exchange of
shares, stock rights offering, or other similar event, or any distribution to the holders of shares of
common stock other than a regular cash dividend, then the Committee, in order to prevent
dilution or enlargement of the benefits or potential benefits intended to be made available under
the ESPP, will, in such manner as it may deem equitable, adjust the number and class of common
stock that may be delivered under the ESPP, the purchase price per share and the number of
shares of common stock covered by each right under the ESPP that has not yet been exercised.

4. Administration. The ESPP will be administered by the Committee. The Committee may assign
any of its administrative tasks to the Administrator. The Committee will have, among other
authority, the authority to interpret the ESPP and, for purchase rights granted under the
423 Offering, to adopt such rules and regulations for administering the ESPP as it may deem
necessary to comply with the requirements of Section 423 of the Internal Revenue Code.

5. Offering Periods. The Plan will be implemented by consecutive offering periods with a new
offering period commencing on the first trading date of the relevant offering period and
terminating on the last trading date of the relevant offering period. Unless and until the
Committee determines otherwise in its discretion, each offering period will consist of
one six (6)-month purchase period, which will run simultaneously with the offering period. The
Committee will have the authority to establish additional or alternative sequential or overlapping
offering periods, multiple purchase periods within an offering period, or a different duration of
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offering periods with respect to future offerings, provided that no offering period may have a
duration that exceeds 27 months.

6. Payroll Deductions. Except as otherwise provided by the Committee, up to a maximum of 10% of
a participant’s ‘‘eligible pay’’ (which includes salary or wages (including 13th/14th month payments
or similar concepts under local law), overtime pay, cash bonuses and commissions, stipends, lump
sum payments in lieu of foregone merit increases, ‘‘bonus buyouts’’ as the result of job changes,
and any portion of such amounts voluntarily deferred or reduced by an eligible employee under
any employee benefit plan and under any executive deferral plan of the Company, provided such
amounts would not otherwise have been excluded had they not been deferred) may be contributed
by payroll deductions toward the purchase price of the shares during each purchase interval within
an offering period or if payroll deductions are not permitted under applicable local law, such other
method of contribution as specified by the Committee under a Non-423 Offering. A participant
may elect to increase or decrease the rate of such contributions during any subsequent enrollment
period by submitting the appropriate form online through the Company’s designated plan broker
or to the Administrator. Except for a withdrawal from an offering period, an eligible employee
may not initiate, increase or decrease contributions as of any date other than during an enrollment
period. All payroll deductions collected from a participant are credited to his or her account under
the ESPP and deposited with our general funds, unless otherwise required under applicable local
law.

7. Purchase Price. The purchase price per share at which shares of common stock are sold in an
offering period under the ESPP will be equal to the lesser of 85% of the Fair Market Value (as
defined in the ESPP) of the shares of common stock (i) on the first trading date of the offering
period, or (ii) on the purchase date (i.e., the last trading date of the offering). The Committee has
the authority to establish a different purchase price for any 423 Offering or Non-423 Offering,
provided that the purchase price applicable to a 423 Offering complies with the provisions of
Section 423 of the Internal Revenue Code. As of February 28, 2015, the Fair Market Value of a
share was $133.76.

8. Purchase of Stock. Each purchase right will be automatically exercised on the applicable purchase
date within the offering period, and shares of common stock will be purchased on behalf of each
participant by applying the participant’s contributions for the offering ending on the purchase date
to the purchase of whole shares at the purchase price in effect for that purchase date.

The maximum number of shares purchasable per participant during any single offering period
may not exceed 2,000 shares, subject to adjustments in the event of certain changes in our
capitalization.

Any payroll deductions not applied to the purchase of shares of common stock on any
purchase date because they are not sufficient to purchase a whole share or because of the
limitations imposed under the ESPP on the number of shares that may be purchased under the
ESPP will be carried over to the next offering period.

9. Withdrawals. A participant may withdraw from an offering by submitting the appropriate form
online through the Company’s designated plan broker or to the Administrator. A notice of
withdrawal must be received by the last day of the month immediately preceding the month of the
purchase date in order for such withdrawal to be effective during the current offering period.
Upon receipt of such notice, automatic deductions of contributions on behalf of the participant will
be discontinued commencing with the payroll period immediately following the effective date of
the notice of withdrawal, and such participant may not again be eligible to participate in the Plan
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until the next enrollment period. Amounts credited to the contribution account of any participant
who withdraws by the last day of the month immediately preceding the month of the purchase date
will be refunded, without interest, as soon as practicable.

10. Termination of Employment. Upon a participant ceasing to be an eligible employee for any reason
prior to a purchase date, contributions for such participant will be discontinued and any amounts
then credited to the participant’s contribution account shall be refunded, without interest, as soon
as practicable, except as otherwise provided by the Committee.

Subject to the discretion of the Committee, if a participant is granted a paid leave of absence,
payroll deductions on behalf of the participant will continue and any amounts credited to the
participant’s contribution account may be used to purchase shares as provided under the ESPP. If a
participant is granted an unpaid leave of absence, payroll deductions on behalf of the participant
will be discontinued and no other contributions will be permitted (unless otherwise determined by
the Administrator or required by applicable law), but any amounts then credited to the
participant’s contribution account may be used to purchase shares on the next applicable purchase
date.

A participant whose employment transfers or whose employment terminates with an
immediate rehire (with no break in service) by or between the Company or a Designated Company
will not be treated as having terminated employment for purposes of participating in the ESPP or
an offering; however, if a participant transfers from a 423 Offering to a Non-423 Offering, the
exercise of the right will be qualified under the 423 Offering only to the extent that such exercise
complies with Section 423 of the Internal Revenue Code. If a participant transfers from a
Non-423 Offering to a 423 Offering, the exercise of the right will remain non-qualified under the
Non-Section 423 Offering.

11. Transferability. Rights granted under the ESPP are not transferable by a participant other than by
will or by the laws of descent and distribution, and are exercisable during the participant’s lifetime
only by the participant.

12. Change of Control. In the event of a ‘‘Change in Control’’ (as defined in the ESPP), each
outstanding right to purchase shares will be equitably adjusted and assumed for an equivalent right
to purchase shares substituted by the successor corporation. In the event that the successor
corporation refuses to assume or substitute for the purchase right, or the successor corporation is
not a publicly traded corporation, the offering period then in progress will be shortened by setting
a new purchase date and will end on the new purchase date. The new purchase date will be before
the date of the Company’s proposed Change in Control. The Committee will notify each
participant in writing, at least ten (10) trading days prior to the new purchase date, that the
purchase date for the participant’s purchase right has been changed to the new purchase date and
that shares will be purchased automatically for the participant on the new purchase date, unless
prior to such date the participant has withdrawn from the offering period.

13. Non-US Jurisdictions. The plan administrator may adopt rules, procedures or sub-plans relating to
the operation and administration of the Non-423 Offering to accommodate the specific
requirements of local laws and procedures.

14. Amendment and Termination of Plan. The Board or the Committee may amend the ESPP at any
time, provided that, if stockholder approval is required pursuant to the Internal Revenue Code,
securities laws or regulations, or the rules or regulations of the securities exchange on which the
common stock is listed or traded, then no such amendment will be effective unless approved by the
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Company’s stockholders within such time period as may be required. The Board may suspend the
ESPP or discontinue the ESPP at any time. Upon termination of the ESPP, all contributions will
cease and all amounts then credited to a participant’s account will be equitably applied to the
purchase of whole shares then available for sale, and any remaining amounts will be refunded,
without interest, as soon as practicable, to the participants.

15. Federal Income Tax Information. The following summary briefly describes U.S. federal income tax
consequences of rights under the ESPP, but is not a detailed or complete description of all U.S.
federal tax laws or regulations that may apply, and does not address any local, state or other
country laws. Therefore, no one should rely on this summary for individual tax compliance,
planning or decisions. Participants in the ESPP should consult their own professional tax advisors
concerning tax aspects of rights under the ESPP. Nothing in this Proxy Statement is written or
intended to be used, and cannot be used, for the purposes of avoiding taxpayer penalties. The
discussion below concerning tax deductions that may become available to us under U.S. federal
tax law is not intended to imply that we will necessarily obtain a tax benefit or asset from those
deductions. Taxation of equity-based payments in other countries is complex, does not generally
correspond to federal tax laws, and is not covered by the summary below.

423 Offering. Rights to purchase shares granted under the 423 Offering are intended to qualify
for favorable federal income tax treatment associated with rights granted under an employee stock
purchase plan which qualifies under the provisions of Section 423(b) of the Internal Revenue
Code. Under these provisions, no income will be taxable to a participant until the shares
purchased under the ESPP are sold or otherwise disposed of. If the shares are disposed of within
two years from the stock purchase right grant date (i.e., the beginning of the offering period or, if
later, the date the participant entered the offering period) or within one year from the purchase
date of the shares, a transaction referred to as a ‘‘disqualifying disposition,’’ the participant will
realize ordinary income in the year of such disposition equal to the difference between the fair
market value of the stock on the purchase date and the purchase price. The amount of such
ordinary income will be added to the participant’s basis in the shares, and any additional gain or
resulting loss recognized on the disposition of the shares after such basis adjustment will be a
capital gain or loss. A capital gain or loss will be long-term if the participant holds the shares for
more than one year after the purchase date.

If the stock purchased under the ESPP is sold (or otherwise disposed of) more than two years
after the stock purchase right grant date and more than one year after the stock is transferred to
the participant, then the lesser of (i) the excess of the sale price of the stock at the time of
disposition over the purchase price, and (ii) the excess of the fair market value of the stock as of
the date the participant entered the offering period over the purchase price (determined as of the
date the participant entered the offering period) will be treated as ordinary income. If the sale
price is less than the purchase price, no ordinary income will be reported. The amount of such
ordinary income will be added to the participant’s basis in the shares, and any additional gain or
resulting loss recognized on the disposition of the shares after such basis adjustment will be
long-term capital gain or loss.

The Company generally will be entitled to a deduction in the year of a disqualifying
disposition equal to the amount of ordinary income realized by the participant as a result of such
disposition, subject to the satisfaction of any tax-reporting obligations. In all other cases, no
deduction is allowed.

Non-423 Offering. If the purchase right is granted under the Non-423 Offering, then the
amount equal to the difference between the fair market value of the stock on the purchase date
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and the purchase price will be treated as ordinary income at the time of such purchase. In such
instances, the amount of such ordinary income will be added to the participant’s basis in the
shares, and any additional gain or resulting loss recognized on the disposition of the shares after
such basis adjustment will be a capital gain or loss. A capital gain or loss will be long-term if the
participant holds the shares for more than one year after the purchase date.

The Company generally will be entitled to a deduction in the year of purchase equal to the
amount of ordinary income realized by the participant as a result of such disposition, subject to the
satisfaction of any tax-reporting obligations. For U.S. participants, FICA/FUTA taxes will be due in
relation to ordinary income earned as a result of participation in the Non-423 Offering.

16. New Plan Benefits. As of the date of this Proxy Statement, no officer has been granted any rights
under the proposed ESPP. Accordingly, the benefits to be received pursuant to the ESPP by the
Company’s officers and employees are not determinable at this time.

THE BOARD RECOMMENDS A VOTE FOR APPROVAL OF THE DUN & BRADSTREET
CORPORATION 2015 EMPLOYEE STOCK PURCHASE PLAN
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PROPOSAL NO. 5

APPROVAL OF AMENDMENTS TO THE COMPANY’S CERTIFICATE OF
INCORPORATION AND BY-LAWS TO REDUCE THE AGGREGATE OWNERSHIP

PERCENTAGE REQUIRED FOR HOLDERS OF THE COMPANY’S COMMON STOCK
TO CALL A SPECIAL MEETING OF SHAREHOLDERS FROM 40% TO 25%

The Company’s Restated Certificate of Incorporation, or Charter, and Fourth Amended and
Restated By-Laws, as amended, or By-Laws, currently provide that special meetings of stockholders
may be called upon the written request made in accordance with and subject to the By-Laws by holders
of record of not less than an aggregate of forty percent (40%) of the voting power of all outstanding
shares of common stock of the Company. After consideration of practices of other large companies,
and a careful review of our own shareholder base and a shareholder proposal submitted to the
Company proposing a 10% threshold (included as Proposal No. 6), the Board of Directors has
determined that the Charter and By-Laws should be amended to reduce this aggregate ownership
threshold for the request to call a special meeting from 40% to 25%. Accordingly, the Board, upon the
recommendation of the Board Affairs Committee, has unanimously adopted resolutions approving such
amendments to the Charter and By-Laws and recommending approval of the amendments by our
shareholders.

The Board believes that an aggregate ownership threshold of 25% in order to request a special
meeting is appropriate in light of the Company’s shareholder structure and strikes a reasonable balance
between enhancing shareholder rights and preventing a small minority of shareholders from calling a
special meeting solely to pursue agendas that may not be in the best interests of the Company and its
shareholders in general. In reaching this conclusion, the Board considered that, given the Company’s
current shareholder base, it would take only three to four of our large shareholders to achieve a 25%
ownership profile. The Board also considered that 35% of the S&P 500 companies that do permit
shareholders to call special meetings also prescribe an ownership threshold of 25%, which is the most
common threshold, and 29% of the S&P 500 companies permitting shareholders to call special
meetings impose an ownership threshold even greater than 25%. Notably, 38% of the S&P 500
companies do not permit shareholders to call a special meeting at all.

Attached to this proxy statement as Exhibits B and C, respectively, are marked versions of the
relevant sections of the Charter and By-Laws which reflect the amendments. There is a single change
proposed to each document—replacing ‘‘forty percent (40%)’’ with ‘‘twenty-five percent (25%)’’ with
respect to the required ownership threshold. If approved, the amendment to the Charter will become
effective upon the filing of a Certificate of Amendment to the Charter with the Secretary of State of
Delaware. The Company would make such a filing promptly after approval of the amendment by the
shareholders at the Annual Meeting. The amendment to the By-Laws would become effective when the
amendment to the Charter becomes effective. Both the Charter and By-Laws will be restated to reflect
the amendment in one document for ease of future reference.

In the event both this Proposal No. 5, which proposes a 25% ownership threshold, in the
aggregate, for shareholders to call a special meeting, and Proposal No. 6, which is a shareholder
proposal that would ask the Board of Directors to take the steps necessary to establish a 10%
aggregate ownership threshold for shareholders to call a special meeting as set forth therein, are
approved by shareholders, the Company will immediately implement the 25% threshold as set forth in
the prior paragraph. We will then review the voting results of Proposal No. 6 and also ask certain of
our shareholders their view of these results. Management will discuss these results and feedback
received from our shareholders with our Board Affairs Committee and Board of Directors in order to
determine an appropriate course of action. If only Proposal No. 6 were to pass, we would undertake a
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similar process of review and shareholder outreach so that our management and Board of Directors
could best determine the appropriate next steps.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR APPROVAL OF AMENDMENTS
TO THE COMPANY’S CERTIFICATE OF INCORPORATION AND BY-LAWS TO REDUCE THE
AGGREGATE OWNERSHIP PERCENTAGE REQUIRED FOR HOLDERS OF THE COMPANY’S
COMMON STOCK TO CALL A SPECIAL MEETING OF SHAREHOLDERS FROM 40% TO 25%.
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PROPOSAL NO. 6

SHAREHOLDER PROPOSAL REQUESTING THE BOARD TO TAKE THE STEPS NECESSARY
TO AMEND THE COMPANY’S GOVERNING DOCUMENTS TO GIVE HOLDERS IN THE

AGGREGATE OF 10% OF THE OUTSTANDING COMMON STOCK THE POWER TO CALL A
SPECIAL MEETING

John Chevedden, 2215 Nelson Avenue, No. 205, Redondo Beach, CA 90278, the beneficial owner
of no fewer than 50 shares of the Company’s common stock, has informed us that he intends to submit
the following proposal at this year’s Annual Meeting.

Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to amend
our bylaws and each appropriate governing document to give holders in the aggregate of 10% of our
outstanding common stock the power to call a special shareowner meeting. This proposal does not
impact our board’s current power to call a special meeting.

Delaware law allows 10% of shareholders to call a special meeting and dozens or hundreds of
companies have adopted the 10% threshold. Special meetings allow shareowners to vote on important
matters, such as electing new directors that can arise between annual meetings. Shareowner input on
the timing of shareowner meetings is especially important when events unfold quickly and issues may
become moot by the next annual meeting.

This is also important because there could be a 15-month span between our annual meetings. This
proposal topic won more than 70% support at Edwards Lifesciences and SunEdison in 2013. Vanguard
sent letters to 350 of its portfolio companies asking them to consider providing the right for
shareholders to call a special meeting.

This proposal is more important to Dun & Bradstreet because it currently takes a whopping 40%
of the voting power of all shares outstanding to call a special meeting. This high 40% threshold equals
the vast majority of shares that would be needed to approve a topic at a special meeting.

Our clearly improvable corporate governance (as reported in 2014) in an added incentive to vote
for this proposal:

Dun & Bradstreet had not disclosed specific, quantifiable performance target objectives for our
CEO. Unvested equity awards partially or fully accelerate upon CEO termination.

Not one independent director had general expertise in risk management, based on GMI’s
standards. GMI is an independent investment research firm. Austin Adams and Christopher Coughlin
were potentially overburdened with director responsibilities at 4 public companies. This is compounded
by the assignment of Mr. Adams to our audit committee and Mr. Coughlin to our executive pay and
nomination committees.

Returning to the core topic of this proposal from the context of our clearly improvable corporate
governance, please vote to protect shareholder value.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE AGAINST PROPOSAL NO. 6.
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Our Board has carefully considered the shareholder proposal requesting the Board to reduce the
ownership threshold required for shareholders to call a special meeting from 40% to 10%, and for the
following reasons our Board of Directors recommends that shareholders vote AGAINST this proposal:

10% is a low threshold given our shareholder base. Our Company’s shareholder base includes
institutional investors holding significant blocks of our common stock. For example, based on
information available to us, our largest shareholder (owning approximately 13% of the Company’s
outstanding common stock) would be able to call a special meeting on its own if the ownership
threshold was 10%. Other combinations of two of our top shareholders could easily achieve 10%
ownership. This would mean a single shareholder, or two shareholders together, rather than a broader
group, could require the Company to incur the time and expense of holding a special meeting. The
Board believes it needs to act more broadly with all shareholders in mind, rather than permitting an
extreme few to impose such intrusive and diversionary activities.

Although perhaps appropriate for some companies with a different shareholder structure, 10% is
not the predominant practice. Currently, only 24% of the S&P 500 companies that do permit
shareholders to call special meetings prescribe an ownership threshold of 10%. Ownership thresholds
vary widely, with over 60% of the S&P 500 companies that provide this right imposing thresholds at
25% or higher.

The right to call a special meeting is a powerful right and should be used only in appropriate
circumstances. Our Board is committed to good governance practices and supports the concept of
permitting shareholders to call special meetings. However, the Board also believes special meetings
should only be called to consider extraordinary events that are of interest to a wide shareholder base
and that need immediate attention prior to the next annual meeting. Special meetings are expensive
and require significant legal, administrative, printing and distribution costs. In addition, special
meetings can potentially divert directors’ and management’s attention away from their oversight and
operational responsibilities, respectively. Reducing the ownership threshold to 10% would heighten the
risk of such diversionary and distracting activities, which could potentially operate against the best
interests of our shareholders overall, in order to serve the narrow interests of the shareholders
requesting the special meeting.

Our Company has strong corporate governance standards. Dun & Bradstreet has strong corporate
governance standards and practices that demonstrate our alignment with shareholder interests on key
governance matters. For example:

• All directors are elected annually;

• We have an independent non-executive Chairman of the Board;

• Dun & Bradstreet’s charter and by-laws do not contain supermajority voting provisions;

• We do not have a shareholder rights plan, or poison pill;

• We provide shareholders with the right to act by written consent; and

• We also currently provide shareholders with the right to call special meetings.

Our Company values shareholder discussion and input on corporate governance matters. Calling a
special meeting is an extreme action for shareholders to take to engage management and our Board.
Management welcomes direct communication with shareholders to discuss shareholder views. Our
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investor relations, compensation, and corporate secretary teams maintain open lines of communication
with our shareholders, and we have been responsive to shareholder feedback received in the past. In
addition, as described in the ‘‘Communications with the Board and Audit Committee’’ section of this
proxy statement, shareholders may communicate directly with our Chairman of the Board and the
Chair of our Audit Committee.

The Company is offering a more appropriate reduction in the ownership threshold requirement, as set
forth in Proposal No. 5. The Board believes that our current governance practices hold us appropriately
accountable to our shareholders given our Company shareholder structure. However, our Board did
give Mr. Chevedden’s proposal due consideration and, for the reasons set forth in Proposal No. 5, the
Board has determined to submit its own company proposal to reduce the ownership threshold required
to call special meetings.

ACCORDINGLY, THE BOARD OF DIRECTORS RECOMMENDS A VOTE AGAINST
PROPOSAL NO. 6.

38



SECURITY OWNERSHIP OF DIRECTORS, OFFICERS AND OTHERS

The following table shows the number of shares of our common stock beneficially owned by each
of the directors and named executive officers listed in the Summary Compensation Table in this proxy
statement, and all directors and executive officers of Dun & Bradstreet as a group, as of February 28,
2015. The table also shows the names, addresses and share ownership of the only persons known to us
to be the beneficial owners of more than 5% of our outstanding common stock. This information is
based upon information furnished by each such person or, in the case of the beneficial owners, based
upon public filings by the beneficial owners with the SEC. Unless otherwise stated, the indicated
persons have sole voting and investment power over the shares listed. Percentages for directors and
officers are based upon the number of shares of our common stock outstanding on February 28, 2015,
plus, where applicable, the number of shares that the indicated person or group has a right to acquire
within 60 days of such date. Percentages for institutional holders are based upon the public filings of
such owners with the SEC.

Aggregate
Number of

Shares Percent of
Beneficially Shares

Name Owned (1) Outstanding

Robert P. Carrigan (President and CEO) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,655 *
Christopher J. Coughlin (Chairman) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,634 (2) *
Austin A. Adams . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,918 *
L. Gordon Crovitz . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 *
James N. Fernandez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,202 (3) *
Paul R. Garcia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,582 *
Anastassia Lauterbach . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,604 *
Thomas J. Manning . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,083 *
Sandra E. Peterson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,812 *
Judith A. Reinsdorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,083 *
Richard H. Veldran . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,315 *
Rishi Dave . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 710 *
Joshua L. Peirez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,183 *
John Reid-Dodick . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,039 *
All current directors and executive officers as a group (16 persons) . . . . . . . . . . . . . 178,395 *

FMR LLC (4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,712,374 13.122
245 Summer Street
Boston, MA 02210

The Bank of New York Mellon Corporation (5) . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,771,854 7.72
One Wall Street, 31st Floor
New York, NY 10286

The Vanguard Group (6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,697,756 7.51
100 Vanguard Blvd.
Malvern, PA 19355

BlackRock, Inc. (7) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,981,021 5.50
55 East 52nd Street
New York, NY 10022

* Represents less than 1% of our outstanding common stock.

(1) Includes the maximum number of shares of common stock that may be acquired within 60 days of
February 28, 2015, upon the exercise of vested stock options as follows: Mr. Carrigan, 0; Mr. Coughlin, 7,006;
Mr. Adams, 4,015; Mr. Crovitz, 0; Mr. Fernandez, 7,006; Mr. Garcia, 1,788; Ms. Lauterbach, 1,134;
Mr. Manning, 1,387; Ms. Peterson, 4,676; Ms. Reinsdorf, 1,387; Mr. Veldran, 18,575; Mr. Peirez, 23,250;
Mr. Reid-Dodick, 0; Mr. Dave, 0; and all current directors and executive officers as a group, 85,074.
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Also includes the maximum number of shares of common stock that may be acquired within 60 days of
February 28, 2015, upon the vesting of RSUs and LRSUs, as applicable, as follows: Mr. Carrigan, 3,012;
Mr. Coughlin, 12,383; Mr. Adams, 7,886; Mr. Crovitz, 0; Mr. Fernandez, 12,876; Mr. Garcia, 2,794;
Ms. Lauterbach, 469; Mr. Manning, 695; Ms. Peterson, 8,972; Ms. Reinsdorf, 695; Mr. Veldran, 4,695;
Mr. Peirez, 4,141; Mr. Reid-Dodick 1,039; Mr. Dave 710; and all current directors and executive officers as a
group, 63,450.

Does not include the following Dun & Bradstreet stock units which are held by the following directors who
have deferred cash compensation into the Dun & Bradstreet stock fund: Mr. Coughlin, 10,780; Mr. Adams,
791; Mr. Fernandez, 9,033 and Ms. Peterson, 3,988. Dun & Bradstreet stock units do not confer voting rights
and are not considered beneficially owned shares under SEC rules. In addition, they are settled in cash, not
shares, when a director leaves the Board.

(2) Includes 800 shares owned by Mr. Coughlin’s spouse, to which Mr. Coughlin disclaims beneficial ownership.

(3) Includes 2,000 shares as to which Mr. Fernandez has shared voting and shared dispositive power.

(4) FMR LLC (‘‘FMR’’) filed a Schedule 13G/A with the SEC on February 13, 2015. This Schedule 13G/A shows
that FMR: (i) beneficially owned 4,712,374 shares; (ii) had the sole power to dispose or direct the disposition
of all such shares; and (iii) had the sole power to vote or to direct the vote of 1,037,259 shares. In addition,
the Schedule 13G/A shows that the following entities beneficially own certain of the shares reported: Fidelity
Investments Money Management, Inc., Fidelity Management Trust Company, Inc., FMR Co., Inc. (beneficially
owns 5% or more), Pyramis Global Advisors (Canada) ULC, Pyramis Global Advisors Trust Company,
Pyramis Global Advisors, LLC and Strategic Advisers, Inc. The Schedule 13G/A also shows that Edward C.
Johnson 3d is a Director and the Chairman of FMR and Abigail P. Johnson is a Director, the Vice Chairman,
the Chief Executive Officer and the President of FMR. Members of the family of Edward C. Johnson 3d,
including Abigail P. Johnson, are the predominant owners, directly or through trusts, of Series B voting
common shares of FMR, representing 49% of the voting power of FMR. The Johnson family group and all
other Series B shareholders have entered into a shareholders’ voting agreement under which all Series B
voting common shares will be voted in accordance with the majority vote of Series B voting common shares.
Accordingly, through their ownership of voting common shares and the execution of the shareholders’ voting
agreement, members of the Johnson family may be deemed, under the Investment Company Act of 1940, to
form a controlling group with respect to FMR. Neither FMR nor Edward C. Johnson 3d nor Abigail P.
Johnson has the sole power to vote or direct the voting of the shares owned directly by the various investment
companies registered under the Investment Company Act (the ‘‘Fidelity Funds’’), advised by Fidelity
Management & Research Company, a wholly—owned subsidiary of FMR, which power resides with the
Fidelity Funds’ Board of Trustees. Fidelity Management & Research Company carries out the voting of the
shares under written guidelines established by the Fidelity Funds’ Board of Trustees. All of the information in
this note (4) is based on the Schedule 13G/A.

(5) The Bank of New York Mellon Corporation filed a Schedule 13G with the SEC on February 9, 2015. This
Schedule 13G shows that The Bank of New York Mellon Corporation and its subsidiaries beneficially owned
2,771,854 shares. The Schedule 13G also indicates that The Bank of New York Mellon Corporation had sole
voting power of 2,526,920 shares, shared voting power over 0 shares, sole dispositive power over 2,725,969
shares and shared dispositive power over 1,987 shares. All of the information in this note (5) is based on the
Schedule 13G.

(6) The Vanguard Group filed a Schedule 13G/A with the SEC on February 10, 2015. This Schedule 13G/A
shows that the Vanguard Group beneficially owned 2,697,756 shares, of which they have the sole dispositive
power over 2,640,120 shares, shared dispositive power over 57,636 shares, and sole voting power over 62,536
shares. All of the information in this note (6) is based on the Schedule 13G/A.

(7) BlackRock, Inc. filed a Schedule 13G/A with the SEC on February 9, 2015. This Schedule 13G/A shows that
BlackRock, Inc.: (i) beneficially owned 1,981,021 shares; (ii) had the sole power to dispose of, or to direct the
disposition of all such shares; and (iii) had sole power to vote or to direct the vote of 1,651,794 shares. In
addition, the Schedule 13G/A shows that various person have the right to receive or the power to direct the
receipt of dividends from, or the proceeds from the sale of shares, and that no one person’s interest in the
class of shares is more than 5% of the total outstanding common shares. All of the information in this
note (7) is based on the Schedule 13G/A.
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EXECUTIVE OFFICERS

The following table lists all of our executive officers as of March 25, 2015. Our executive officers
are elected by our Board and each will hold office until his or her successor is elected, or until his or
her earlier resignation or removal.

Name Title Age

Robert P. Carrigan (1) . President and CEO 49
Rishi Dave . . . . . . . . . . Chief Marketing Officer 40
Mark Geneste . . . . . . . Chief Sales Officer 49
Christie A. Hill . . . . . . . Chief Legal Officer 53
Joshua L. Peirez . . . . . . Chief Operating Officer 44
John Reid-Dodick . . . . . Chief People Officer 53
Richard H. Veldran . . . Chief Financial Officer 48

(1) Mr. Carrigan’s biographical information is provided under the ‘‘Proposal No. 1—Election of Directors’’ section of this proxy
statement.

Mr. Dave has served as Chief Marketing Officer since February 2014. Mr. Dave joined Dun &
Bradstreet from Dell, Inc., most recently serving as the Executive Director, Digital Marketing, for
Dell’s B2B business from January 2012 to February 2014, where he was responsible for implementing
marketing, lead generation, media and content strategies for Dell.com and managing the digital support
of Dell’s events. Prior to that, Mr. Dave was Executive Director, Digital Marketing, Public and Large
Enterprise Business Units from January 2011 to January 2012, Director, Digital Marketing, Large
Enterprise Business Units from January 2009 to January 2011, Senior Manager, Global Online
Analytics from January 2008 to January 2009, Senior Manager, Corporate Strategy from July 2006 to
January 2008, Manager, Dell International Services Operations from January 2006 to July 2006, and
Manager, Corporate Strategy from January 2005 to January 2006. He has also held marketing, business
development and consulting roles with startups and large corporations including Bain & Company and
Trilogy Software.

Mr. Geneste has served as Chief Sales Officer since February 2014. He joined Dun & Bradstreet
in August 2013, and until February 2014 served as a member of our European Leadership Team and as
the leader of our European sales organization. In this role, Mr. Geneste was responsible for the
leadership of our sales team members across a number of European countries and for the creation and
implementation of a customer focused European strategy to drive sustained sales and revenue growth
across Europe. Prior to that he was Managing Director at Thomson Reuters in The Netherlands,
Switzerland, the U.K., and the U.S. from January 2008 to February 2013, where his responsibilities
included strategic business development and global accounts for Europe, Middle East and Africa. From
August 2003 to January 2008, Mr. Geneste held the position of Global Business Director with Reuters
America Ltd. in New York and from 2001 to 2003, Mr. Geneste was Executive Vice President,
Managing Director, Investment Banking & Brokerage for Reuters UK Ltd. in London.

Ms. Hill has served as Chief Legal Officer since February 2014 and prior to that, Ms. Hill served
as Senior Vice President and General Counsel from September 2011 to February 2014. Ms. Hill also
served as Corporate Secretary from September 2011 to February 2015. Before joining Dun &
Bradstreet, Ms. Hill served as General Counsel, Secretary and Chief Compliance Officer at Primus
Telecommunications Group, Inc. from March 2011 until August 2011. Prior to that she was the General
Counsel and Secretary of Arbinet Corporation from February 2010 until its merger with Primus on
February 28, 2011, and she also served as Arbinet’s Chief Human Resources Officer from September
2010 through February 2011. Prior to that, she served in the U.S. Department of the Treasury as the
Oversight Liaison and Reporting Executive for the Troubled Asset Relief Program (TARP) from
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October 2009 to January 2010. From 1998 until 2008, she worked at Nextel Communications and then
at Sprint Nextel Corporation, where she held various leadership positions in the company’s legal and
governance organizations, including her most recent position as Vice President, Corporate
Governance & Ethics and Corporate Secretary from August 2005 to June 2008. Prior to Nextel, she
served as counsel at Honda of America Mfg., where her responsibilities included a variety of corporate
and transactional matters. Ms. Hill began her career at Jones Day in the firm’s mergers and
acquisitions group.

Mr. Peirez has served as Chief Operating Officer since February 2014. He previously served as
President, Global Product, Marketing and Innovation from June 2011 to February 2014 and President,
Innovation and Chief Marketing Officer from September 2010 to May 2011. Before joining Dun &
Bradstreet, Mr. Peirez spent 10 years with MasterCard, most recently as Chief Innovation Officer for
MasterCard Worldwide from January 2009 to August 2010. Prior to that, Mr. Peirez served as Chief
Payment System Integrity Officer for MasterCard from April 2007 to January 2009 and as Group
Executive, Global Public Policy and Associate General Counsel from May 2002 to April 2007. He also
served as Counsel and Secretary to MasterCard’s U.S. Region Advisory Board of Directors from May
2002 to December 2006.

Mr. Reid-Dodick has served as Chief People Officer since February 2014. Prior to joining Dun &
Bradstreet, Mr. Reid-Dodick served as the Chief People Officer at AOL Inc. from December 2011 to
August 2013 and Global Head of Human Resources at Thomson Reuters Markets from April 2008 to
July 2011. Prior to that, he was Global Head of Human Resources, Business Divisions & Americas
from July 2005 to April 2008, Global Head of Organizational Development & Learning from March
2003 to July 2005, Chief Human Resources Officer (Interim) from June 2002 to March 2003 and
Human Resources Director from June 2001 to June 2002 at Reuters Group, PLC., and Executive Vice
President for Corporate Affairs from February 2000 to June 2001 at Reuters America. From May 1995
until February 2000, Mr. Reid-Dodick worked in the Reuters America Legal Department, including
serving as Executive Vice President and General Counsel from November 1997 to February 2000.
Mr. Reid-Dodick began his career at Sullivan & Cromwell LLP in the firm’s litigation group.

Mr. Veldran has served as Chief Financial Officer since June 2011. He previously served as Senior
Vice President, Global Reengineering from July 2008 through May 2011, with additional responsibility
for Dun & Bradstreet North America Finance beginning in February 2009 and for Strategy and
Corporate Development beginning in March 2010, being appointed as Chief Strategy Officer in early
May 2011, a title he held until he was appointed Chief Financial Officer. Prior to that, Mr. Veldran
served as Treasurer and Leader of Investor Relations, External Communications and Board Processes
from February 2006 to July 2008, with additional responsibility for Global Financial Planning &
Analysis, and as Chief Financial Officer of Dun & Bradstreet North America, from September 2003 to
January 2006. Prior to joining Dun & Bradstreet, Mr. Veldran was Divisional Vice President of Finance
for Automatic Data Processing, Inc. from December 1996 to September 2003 and, prior to that, served
in various finance roles for Procter & Gamble from July 1989 to December 1996.
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COMPENSATION DISCUSSION & ANALYSIS

Executive Summary

The C&BC regularly reviews the executive compensation program of the Company to ensure that
it is meeting its objectives, including paying for performance, aligning with shareholder interests,
offering competitive pay to attract and retain executive talent, reinforcing the right behaviors consistent
with our strategy and providing transparency to our shareholders.

Key Changes to Our Executive Compensation Program in 2014. In 2014 we continued to make
important changes to our executive compensation program. The changes were designed to align better
our executive pay program with shareholder interests and enhance good governance practices. Key
changes included:

Executive Program Component Description of Change

New Change in Control Plan • We terminated all outstanding change in
control agreements effective December 31,
2013.

• We transitioned all impacted executive officers
into our new Change in Control Plan effective
January 1, 2014.

• Our new plan:

— Reduces cash and non-cash benefits;

— Requires ‘‘double trigger’’ vesting of
equity awards granted after January 1,
2013;

— Eliminates any executive retirement plan
enhancements; and

— Eliminates excise tax gross-up payments.

Revised Peer Group • We deleted four companies from our peer
group due to their industry or large revenue
size.

• In turn, we added four companies whose
revenue size better reflects ours and which
also reflect more directly Dun & Bradstreet’s
technology, information and analytics
businesses.

• The result is a peer group more characteristic
of Dun & Bradstreet’s size and market for
executive talent.

2014 Pay for Performance Outcomes. 2014 was a pivotal year as we announced our new Company
strategy and focused on its execution. Even with significant investments in content, delivery,
globalization and brand as well as key acquisitions, we were able to meet the majority of our financial
and strategic goals.
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Annual Cash Incentive. Our achievements and the resulting incentive payments were as follows:

• Core revenue growth of 2% (before the effect of foreign exchange), representing our
strongest year of organic revenue growth since 2008;

• Operating income decline of 9% (before non-core gains and charges), which, while within
guidance, is a direct result of our total strategic investments for the year, which were at the
high end of our announced investment range of $70 million-$80 million;

• Diluted earnings per share decline of 2% (attributable to Dun & Bradstreet common
shareholders before non-core gains and charges), which was near the high end of guidance;
and

• On or near target performance in the execution of our strategy goals, especially in providing
content indispensable to our customers’ growth, revolutionizing our content delivery to our
customers’ environment where and when they want it, and globalizing and growing through
new alliances and within our strategic customer base.

Other achievements in 2014 considered by the C&BC included:

• Five consecutive quarters of core revenue growth;

• 29% share price appreciation through December 31, 2014 since announcement of our strategy
on February 4, 2014 versus the S&P 500 companies’ average of 20% during that same
timeframe;

• Finalizing the modernization of our brand, purpose and values on an accelerated timetable in
preparation for a first quarter 2015 launch;

• Development of a 2015 financial plan that continues to invest in our strategy;

• Three strategic acquisitions: Fliptop’s social data matching business unit, which enables us to
combine social data with Dun & Bradstreet’s proprietary data and analytics to deliver results
for a growing and global customer base; Indicee, whose cloud-based analytics and business
intelligence supports our strategy to modernize delivery; and NetProspex, which closed on
January 5, 2015, whose proprietary database and product offerings will enable us to leverage
content to solve new customer needs; and

• Major progress towards creating a global organization and culture focused on performance,
building and developing leadership talent and investing in our people.

Based on an assessment of the above achievements, the C&BC awarded cash incentives to our
named executive officers equaling 90% of target (a more detailed discussion of our attainment of 2014
goals and how that relates to performance awards is included in the ‘‘2014 Annual Cash Incentive
Plan’’ section of this proxy statement).
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Leveraged Restricted Stock Units (LRSUs). In addition to the annual cash incentive, the LRSU
portion of our long-term incentive program (which represents one-half of the program’s economic value
at grant) provided the following awards for performance relative to 2014:

Award as
Performance Percent of

LRSU Grant Period Metric Result Target Grant

Second one-third tranche of March 1,
2013 grant . . . . . . . . . . . . . . . . 2 years or 2013-2014 Dun & Bradstreet common stock +47.8% 147.8%

price appreciation / depreciation
First one-third tranche of March 3,

2014 grant . . . . . . . . . . . . . . . . 1 year or 2014 Dun & Bradstreet common stock +6.3% 106.3%
price appreciation / depreciation

A more detailed discussion of our long-term incentive program, including vehicles, metrics and
performance periods, is included in the ‘‘Annual Long-term Equity Incentives’’ section of this proxy
statement.

Our Named Executive Officers

This Compensation Discussion & Analysis and the tables following cover the compensation paid to
our named executive officers, who are the following five executives serving in the roles cited for the
entire fiscal year (except as noted):

• Robert P. Carrigan, who served as President and CEO and Director (our principal executive
officer); and

• Richard H. Veldran, who served as Chief Financial Officer (our principal financial officer).

Our three highest compensated executive officers, other than our principal executive officer and
our principal financial officer, are:

• Joshua L. Peirez, who served as Chief Operating Officer since February 3, 2014 and
President, Global Product, Marketing and Innovation prior to his appointment as our Chief
Operating Officer;

• John Reid-Dodick, who served as Chief People Officer since joining the Company on
February 4, 2014; and

• Rishi Dave, who served as Chief Marketing Officer since joining the Company on
February 24, 2014.

Objectives of our Executive Compensation Program

The objectives of our executive compensation program are as follows:

• Ensure a strong relationship between pay and performance, including both rewards for results
that meet or exceed performance targets and consequences for results that are below
performance targets;

• Align executive and shareholder interests through short- and long-term incentives that link
the executive to shareholder value creation;
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• Offer a total compensation opportunity that is competitive with the market for senior
executives, enabling us to attract, retain and motivate the talent necessary to execute our
strategy and achieve our growth targets;

• Reinforce behaviors that are consistent with our strategy to ‘‘be one global company,
delivering indispensable content through modern channels to serve new customer needs’’; and

• Provide transparency to our shareholders.

Summary of Policies Contributing to Pay for Performance: Since one of our primary objectives is linking
pay with performance, we have a number of policies supporting that objective, including:

• Our long-term incentive plan is 100% performance-based: 50% of our annual equity program is
a grant of leveraged restricted stock units where the ultimate value and number of units will
be based on Dun & Bradstreet stock price appreciation or depreciation over 1-, 2- and 3-year
performance periods. The other 50% is a performance unit grant where the ultimate value
will be based on Dun & Bradstreet’s total shareholder return and our revenue compound
annual growth rate over a 3-year period.

• Our pay mix is strongly weighted toward variable compensation: 75% of our named executive
officers’ total compensation is variable or performance-based with 24% in the form of cash
incentives and 51% in the form of equity or long-term incentives; only 25% is base salary.

• We require our executives to maintain ownership in the Company: Our named executive officers,
as well as all other executive officers of the Company, must achieve targeted levels of
ownership in our common stock to encourage a focus on long-term value creation.

• We do not offer our executive officers any perquisites: Our named executive officers do not
receive any perquisites and participate in the same broad-based benefits programs offered by
the Company on the same basis as other full-time employees.

• We do not provide employment agreements: None of our named executive officers has an
employment agreement, and severance benefits (excluding change in control benefits) are
provided through the same severance plan available to other employees of the Company.

• We do not provide any income tax or excise tax gross ups: Under our new Change in Control
Plan, excise tax gross ups have been eliminated for all previously grandfathered participants.
In addition, we do not gross up any payments for income taxes, outside of relocation
assistance.

Summary of Policies Contributing to Good Governance Practice: We strive to adhere to the highest
standards of good governance, as reflected through the following practices:

• We implemented a formal compensation recoupment or ‘‘clawback’’ policy: This policy, effective
January 1, 2013, gives the C&BC authority to recover or reduce cash and equity incentive
awards based on certain financial results that are subsequently restated.

• We revised equity change in control provisions: All equity awards granted after January 1, 2013
have a ‘‘double trigger’’, requiring both a change in control and a qualified termination in
order for accelerated vesting to apply.
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• We eliminated the executive retirement plan benefit for new executives: Effective April 4, 2011, the
C&BC eliminated this benefit for all future executive new hires. Only two of our five named
executive officers continue to have this benefit due to prior commitments.

• We have an insider trading policy that prohibits hedging and pledging: Directors, officers and
other employees of the Company are expressly prohibited from purchasing or selling Dun &
Bradstreet securities on a short-term basis, (less than three months), subject to customary
employee plan exceptions, purchasing any listed or over-the-counter options on our common
stock or engaging in equivalent derivative transactions, engaging in the short sale of Dun &
Bradstreet securities, or borrowing against Dun & Bradstreet securities.

• Our C&BC charter requires a periodic review of risks in our compensation programs: The C&BC
conducted such a review in 2014 and concluded that the Company’s compensation plans,
programs and arrangements do not create risks that are reasonably likely to have a material
adverse impact on the Company.

• The executive compensation consultant to the C&BC is independent: The current advisor to the
C&BC was hired by and reports directly to the C&BC and does not provide any other
consulting services to the Company.

• We manage our equity-based compensation program effectively: Our current and 3-year
annualized run rate on equity grants is below the median of our compensation comparison
group. We have a stock incentive plan that expressly prohibits stock option re-pricing and
cash buyouts without shareholder approval and we have never re-priced or exchanged options
for shares, new options or cash.

Our 2014 ‘‘Say on Pay’’ Vote and Shareholder Outreach

At our 2014 Annual Meeting, our advisory vote on executive pay received 96% support. We
believe the vote outcome supports the program changes we implemented in 2013 and 2014. During
2014, we again conducted shareholder outreach, inviting more than 30 of our institutional investors,
representing nearly two-thirds of our outstanding shares, to one-on-one discussions about our executive
compensation program and policies. Shareholders who accepted our invitation provided positive
feedback on the changes we implemented in the last two years. Feedback from these discussions, as
well as emerging governance trends, are important inputs into our thinking about executive
compensation and any future changes we may make to our program.

Pay Positioning and Pay Mix

Annual base salaries for our named executive officers as a group are targeted around the median
of the compensation comparison group (described below). We position variable pay, including target
annual cash incentive and long-term incentives, higher than market median to provide our named
executive officers with a target total compensation opportunity that is between median and the
65th percentile of our compensation comparison group. This level of target total compensation,
however, is realized only when our performance goals are achieved or exceeded. Individual executives
may be positioned above or below these levels based on the factors described below.

Our pay for performance objective requires that a significant portion of the target total
compensation mix be variable. We reinforce the importance of long-term results by emphasizing equity
in the target total compensation mix. Individual variable and equity-based compensation varies based
on our named executive officer’s role, experience, level of responsibility within the organization and
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market data for comparable jobs in the compensation comparison group. For our current named
executive officers as a group, on a weighted average basis the target total compensation mix is 25%
fixed and 75% variable, and 49% cash and 51% equity. The following table illustrates the emphasis
placed on variable and equity-based compensation:

Fixed/Variable Pay Mix Cash/Equity Pay Mix

Name Fixed Variable Cash Equity

Robert P. Carrigan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17% 83% 39% 61%
Richard H. Veldran . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30% 70% 57% 43%
Joshua L. Peirez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27% 73% 55% 45%
John Reid-Dodick* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30% 70% 57% 43%
Rishi Dave* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36% 64% 62% 38%

* Pay mix is based on target total compensation for 2014 due to February 2014 hire dates; pay mix
of all other named executive officers is based on annual 2014 target total compensation.

Elements of our Executive Compensation Program

To meet the objectives of our executive compensation program, the 2014 compensation of our
named executive officers consisted of the following components and policies:

• Total cash compensation, which includes a base salary and a target annual cash incentive
opportunity;

• Long-term equity incentives including a grant of leveraged restricted stock units and 3-year
performance units;

• Required stock ownership guidelines;

• Voluntary deferral of compensation under our nonqualified deferred compensation plan;

• Executive retirement plan benefits (eliminated for prospective executives in 2011, only two of
our named executive officers retain these legacy benefits);

• Eligibility to receive severance benefits (which are also available to all employees); and

• Eligibility to receive benefits payable upon a qualified employment termination in connection
with a change in control of Dun & Bradstreet.

Our named executive officers do not receive any perquisites and participate in the same broad-
based benefits programs offered by the Company on the same basis as other full-time employees.
Perquisites are entitlement-driven rather than performance-based and, therefore, do not fit within the
objectives of our executive compensation program.

In addition to the components listed above, our named executive officers are eligible to participate
in certain benefit programs that are available to all of our U.S. employees including: our cash balance
retirement account (which was frozen as of July 1, 2007 for all participants and closed to new entrants
on that date), our qualified defined contribution plan, our medical and dental benefits, our life,
voluntary group accident, long-term disability, legal, and business travel accident insurance benefits, and
our health care and dependent care spending accounts.
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Base Salary

Salary provides a base level of compensation commensurate with our named executive officers’
roles in the organization, experience, skill and job performance. Base salary provides each named
executive officer with a fixed level of compensation related to the daily performance of his or her
leadership role and responsibilities.

The C&BC reviews the base salaries of our named executive officers annually. Any adjustment to
salary is based on a number of factors and considerations, including:

• The market data for comparable executive positions in the compensation comparison group
(described below);

• The scope of responsibility and accountability within the organization;

• Demonstrated leadership competencies and skills; and

• Individual performance.

2014 Base Salaries. Using these factors in its review, the C&BC increased the base salaries of two
of our named executive officers in 2014 as noted below:

Total Base SalaryBase Salary Compensation Increase
Name Rationale Market Position Market Position From To % Effective

Richard H. Veldran . • Considers progression and Above median At median $415,000 $520,000 25.3% 1/1/2014
strong performance in his
role of Chief Financial
Officer;

• Recognizes financial
leadership and the
importance of retaining his
skills and insight through our
strategic transformation; and

• Positions his total pay closer
to the market median.

Joshua L. Peirez . . . . • Reflects his promotion to At median At median $450,000 $600,000 33.3% 1/1/2014
Chief Operating Officer;

• Recognizes increase in
responsibilities covering
leadership of the Company’s
global operations, which
encompasses accountability
for a significant and
wide-ranging portion of Dun
& Bradstreet’s business
world-wide: Technology;
Alliances; global product
development; global data
strategy, insight and
analytics; our Worldwide
Network of partnerships;
corporate strategy; and
mergers and acquisitions;
and

• Positions his total pay at
market median.

Messrs. Carrigan, Reid-Dodick and Dave did not receive a base salary increase in 2014;
Mr. Carrigan joined the Company in October of 2013 and Messrs. Reid-Dodick and Dave were hired in
February of 2014.
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Target Annual Cash Incentive Opportunity

In addition to base salary, our named executive officers have the opportunity to earn an annual
cash incentive that is tied to Company and individual performance as discussed below. We offer this
cash opportunity to reinforce the outcomes and behaviors necessary to meet or exceed our annual
commitment to our shareholders and to achieve our strategic objectives. Through the annual cash
incentive plan, about half of 2014 target total cash compensation was ‘‘at risk’’ since payment was based
on performance against predetermined annual measures.

We believe that consistent, year-over-year growth in revenue and earnings are key drivers of
increased shareholder value over the long term. Therefore, our annual cash incentive rewards Company
performance as measured by the following:

• Financial results—growth in revenue, operating income, and earnings per share are the most
important measures in our executive compensation program and carry the greatest weight
(70%) because we believe that profitable revenue growth over time will create value for our
shareholders; and

• Strategic goals—achievement of specific objectives related to our strategy, including:
1) providing content indispensable to our customers’ growth; 2) revolutionizing our content
delivery in our customers’ environment where and when they want it; and 3) globalizing and
growing through alliances and our strategic customer base worldwide.

In addition to Company performance, individual goals and leadership performance play a role in
our annual cash incentive. The success of our Company is directly tied to strong leadership that drives
results and creates shareholder value. We expect all employees, especially our named executive officers,
to demonstrate behaviors that are consistent with our values and guiding principles.

At the end of the year, our CEO evaluates the performance of all other named executive officers.
In 2014, each named executive officer was assessed on:

• Performance and leadership in implementing important Company programs, such as
compliance, culture, engagement and customer retention, acquisition and satisfaction; and

• Individual performance on business unit goals and demonstration of our leadership values.

Through this process, judgment is applied in assessing the named executive officer’s success
relative to individual goals. Based on the results of this assessment, the annual cash incentive award for
each named executive officer can be adjusted up to 50%, positively or negatively. Historically, such
adjustments have ranged plus or minus 20%. All adjustment recommendations by our CEO are subject
to review and approval by the C&BC.

The Board also performs a similar assessment of our CEO after the conclusion of the fiscal year.

2014 Annual Cash Incentive Plan. In determining annual cash incentives, the C&BC considered
performance against three measures weighted as follows:

• 45%—Company-wide core revenue growth;

• 25%—Growth in diluted earnings per share before non-core gains and charges and operating
income before non-core gains and charges; and
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• 30%—Strategy goal as measured by targeted improvements in the completeness and accuracy
of our content versus our competitors in twenty-one key markets globally; sales growth in
important strategic areas of our business including DaaS or data as a service, Alliances and
strategic global customers.

The 70% weight allocated to financial goals (growth in revenue, earnings per share, and operating
income) links to our objective to provide profitable revenue growth year-over-year. Our strategy goal,
weighted 30%, is tied to our long-term objective of increasing the level of sustained revenue growth.
This allocation balances our commitment to achieve strong financial results in 2014 with our
commitment to deliver on our longer-term growth objectives.

The range of incentive payout for each performance goal was 0% to 200% resulting in a potential
annual cash incentive payment between 0% and 200% of the target incentive for each of our named
executive officers. The performance measures for 2014, as well as the principles for assessing results,
were approved by the C&BC on February 25, 2014.

Actual cash incentive payments made to each of our participating named executive officers were
subject to a discretionary adjustment based on an assessment of individual performance and leadership
as described above.

In 2014, the C&BC used the following results to determine the level of annual incentive payout for
Company performance:

Company Goal Weight Incentive Target Result Assessment

Company Core Revenue Overall, core revenue growth was 2%, in line
Growth (1) . . . . . . . . 45% 0% to 3% 2% with guidance of 0% to 3% and within our

incentive target range. North America core
revenue growth was 1% versus 2013, Asia
Pacific was up 6% and Europe and other
international markets were up 1%. In
addition, we achieved five consecutive
quarters of revenue growth, with fourth
quarter results, our seasonally largest quarter,
up 4% over prior year.

Based on these considerations, the C&BC
assessed this result as 90%, consistent with
our overall revenue growth and the
corresponding result in the upper half of the
incentive target range.

Diluted EPS Growth . 25% EPS EPS EPS results for the year of (2%) were near
(Before Non-core Gains (5%) to (1%) (2%) the upper end of guidance and our incentive
or Charges) / Op Inc. Op Inc. target range. Operating income of (9%) was
Total Operating (9%) to (5%) (9%) within guidance and our incentive target
Income (Before range, albeit at the lower end, directly due to
Non-core Gains or planned strategic investments to drive
Charges) (2) long-term growth. We returned nearly

$229 million of cash to shareholders in 2014,
through dividends and share buybacks.

Based on these considerations, the C&BC
assessed these results as 100%, consistent
with an assessment of both the quantitative
results relative to the incentive target ranges
as well as qualitative factors related to our
investment strategy.

51



Company Goal Weight Incentive Target Result Assessment

Company Strategy Goal

• Provide Content 30% Specific improvement targets Three out of After consideration of both quantitative and
Indispensable to ranging from 10% growth to five goals were qualitative factors, the C&BC assessed
our Customers’ 70% growth over the baseline met or achievements versus the Company Strategy
Growth for the goal exceeded, two Goal as 90%, noting, in particular, good

were not fully progress toward execution of the overall
• Revolutionize our met strategy.

Content Delivery
in our Customers’
Environment
Where and When
They Need It

• Globalize, Grow
and Get New
Alliances

• Globalize and
Grow within
Strategic
Customer Base

Total . . . . . . . . 100% Preliminary Assessment 93%

Final Assessment 90% (3)

(1) For 2014, our core revenue and total reserve (in accordance with GAAP) increased 2% both before and after the effect of
foreign exchange. See Schedule I to this proxy statement for a quantitative reconciliation of total revenue to core revenue
and the effect of foreign exchange on core revenue growth. See ‘‘Item 7. Management’s Discussion and Analysis of
Financial Condition and Results of Operations: How We Manage Our Business’’ in our Annual Report on Form 10-K for
the year ended December 31, 2014 for a discussion of why we use core revenue growth before the effects of foreign
exchange and why management believes this measure provides useful information to investors.

(2) For 2014, our diluted EPS attributable to Dun & Bradstreet common shareholders before non-core gains and charges
decreased 2% and our operating income before non-core gains and charges decreased 9%. On a GAAP basis for 2014, we
reported an increase in diluted EPS attributable to Dun & Bradstreet common shareholders of 22% and a decrease in
operating income of 4%. See Schedules II and III to this proxy statement for a quantitative reconciliation of: (i) reported
diluted EPS attributable to Dun & Bradstreet common shareholders to diluted EPS attributable to Dun & Bradstreet
common shareholders before non-core gains and charges; and (ii) reported operating income to operating income before
non-core gains and charges. See ‘‘Item 7. Management’s Discussion and Analysis of Financial Condition and Results of
Operations: How We Manage Our Business’’ in our Annual Report on Form 10-K for the year ended December 31, 2014
for a discussion of why we use Diluted EPS before non-core gains and charges and operating income before non-core gains
and charges and why management believes these measures provide useful information to investors.

(3) Management recommended and the C&BC approved adjusting assessment from 93% to 90% to be consistent with the
payout for Company financial performance for all other participants in the Company’s annual cash incentive plan.

During the year, management updated the C&BC at four separate meetings on its quantitative and
qualitative assessment of Company performance, based on the outlook at the time, and the projected
level of aggregate reward for that performance. The final assessment was reviewed and approved by the
C&BC at its meeting in February 2015.

The C&BC determined the final payout for 2014 Company performance to be 90% of the target
annual cash incentive opportunity. That determination was based on:

• The overall quantitative and qualitative assessment of Company performance as noted in the
table; and

• Other achievements in 2014 considered by the C&BC as noted above in the ‘‘Executive
Summary’’ of this ‘‘Compensation Discussion & Analysis.’’
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As also noted earlier, the payout for Company performance is combined with any positive or
negative discretionary adjustments, up to 50%, for individual performance and leadership to determine
the final 2014 annual cash incentive payments to our named executive officers. In consideration of his
leadership resulting in significant progress in the execution of the Company’s strategy and for
operational excellence across the global operating team, the C&BC increased Mr. Peirez’s annual cash
incentive award by a positive discretionary adjustment of 20%. In consideration of his leadership and
progress in transforming our culture and building a cohesive and effective leadership team and for
acting as a positive force for change in our organization, the C&BC increased Mr. Reid-Dodick’s
annual cash incentive award by a positive discretionary adjustment of 20%. The table below summarizes
the final payouts to our named executive officers.

2014 Annual Cash Incentive

Award for Company Final Award (as reported in ‘‘SummaryPerformance Compensation Table’’ in ‘‘Non-equity
Executive Officer Target % of Target Amount Incentive Plan Compensation’’ column)

Robert P. Carrigan . . . . . . . . . . . . . . . $1,105,000 90% $994,500 $994,500
Richard H. Veldran . . . . . . . . . . . . . . $ 468,000 90% $421,200 $421,200
Joshua L. Peirez . . . . . . . . . . . . . . . . $ 600,000 90% $540,000 $648,000
John Reid-Dodick . . . . . . . . . . . . . . . $ 468,000 90% $421,200 $505,440
Rishi Dave . . . . . . . . . . . . . . . . . . . . $ 266,000 90% $239,400 $239,400

Annual Long-term Equity Incentives

While cash is tied to the achievement of short-term results, equity is directly linked to the creation
of increased shareholder value over the long term. Over 50% of the target total compensation
opportunity provided to our named executive officers as a group in 2014 was equity-based. This
emphasis reflects our view that there should be a close alignment between executive officer rewards
and shareholder value creation.

Under our 2014 long-term incentive program, 100% of the total economic value of our named
executive officer’s annual equity-based compensation is performance-based: 50% is in the form of a
target grant of leveraged restricted stock units (LRSUs) and the remaining 50% is a target grant of
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3-year performance units. For 2014, our long-term equity incentives were tied to these measures and
performance periods:

Grant Measure(s) Performance Period Rationale for Vehicle

LRSUs • Dun & Bradstreet • One-third tied to • Links executives’
stock price 2014 interests directly
appreciation or with the interests of• One-third tied todepreciation our shareholders2014-2015

• Is less volatile and• One-third tied to more retentive than2014-2016 stock options

• Has a considerably
stronger tie to
performance than
time-based
restricted shares or
units

Performance Units • 50% tied to relative • 2014-2016 (3 years) • Links executives’
total shareholder interests directly
return (TSR) with the interests of

our shareholders• 50% tied to Dun &
Bradstreet’s revenue • Drives and rewards
compound annual revenue growth,
growth rate which we believe is
(CAGR) key to growing

shareholder value

• Rewards executives
for outperforming
the market

2014 Long-term Equity Incentives. In determining the amounts of equity-based compensation for
each named executive officer, the C&BC considered a variety of factors including individual
performance, leadership competencies, prior executive experience, the scope of responsibility and
accountability within the organization as well as variable pay levels for comparable executive positions
in the compensation comparison group. Major changes in the Company’s leadership team and executive
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officers were announced in February 2014 and the C&BC approved the following grants of long-term
equity within the context of total compensation:

Economic Total
Value of Compensation

Named Executive Officer Grant ($) Market Position Reason for Level

Robert P. Carrigan . . . . . . . . . . . . . . 3,000,000 Below median Newly hired President and CEO in
October 2013

Richard H. Veldran . . . . . . . . . . . . . 750,000 At median In recognition of performance as
Chief Financial Officer and as
progression towards competitive total
pay

Joshua L. Peirez . . . . . . . . . . . . . . . . 1,000,000 At median In recognition of promotion to Chief
Operating Officer in February 2014

John Reid-Dodick . . . . . . . . . . . . . . 750,000 Above median Per new hire offer as Chief People
Officer in February 2014 and
commensurate with experience and
skills

Rishi Dave . . . . . . . . . . . . . . . . . . . . 400,000 Above median Per new hire offer as Chief Marketing
Officer in February 2014 and
commensurate with experience in
digital marketing

2014 Target LRSU Grant. As part of our annual long-term incentive program, we granted target
LRSUs to our named executive officers on March 3, 2014 (shown below in the ‘‘Grants of Plan-Based
Awards Table’’). To determine the number of target LRUSs, the economic value of LRSU grant was
divided by the Dun & Bradstreet stock price of $112.46 (i.e., the average fair market value of Dun &
Bradstreet’s stock price over the first 30 trading days of 2014). The target LRSU grants under our
annual program were approved by the C&BC at its meeting on February 25, 2014.

Each tranche of LRSUs vests 100% after the conclusion of the performance period and upon
review and approval by the C&BC. The vesting schedule for the 2014 LRSU grant is as follows:

Performance % of Tranche
Grant Date Tranche Period Vesting Date Vested

March 3, 2014 First one-third 1 year March 3, 2015 100%
March 3, 2014 Second one-third 2 years March 3, 2016 100%
March 3, 2014 Third one-third 3 years March 3, 2017 100%

Actual awards at the end of each vesting period are determined based on the following
parameters:

Award as a % of
Appreciation or Depreciation in D&B Stock Price Target LRSU Grant

100% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200%
50% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 150%
0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100%
�25% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75%
�50% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50%
Below �50% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0%

Interpolation in between
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The table below summarizes the actual award for the first tranche of the 2014 LRSU grant:

2014 LRSU Award for First Tranche

First Tranche Award
(1/3rd)

First D&B Stock Award as %
Total Tranche Price of First

Economic Target D&B Appreciation Tranche
Value of Total Target LRSUs Starting D&B Ending or Number of Target
LRSUs LRSUs (1/3rd) Stock Price Stock Price Depreciation Shares * LRSUs

Robert P. Carrigan . . . . . . . . . . . . $1,500,000 13,337 4,445 $112.46 $119.50 6.3% 4,725 106.3%
Richard H. Veldran . . . . . . . . . . . . $ 375,000 3,334 1,111 $112.46 $119.50 6.3% 1,180 106.3%
Joshua L. Peirez . . . . . . . . . . . . . . $ 500,000 4,445 1,481 $112.46 $119.50 6.3% 1,574 106.3%
John Reid-Dodick . . . . . . . . . . . . . $ 375,000 3,334 1,111 $112.46 $119.50 6.3% 1,180 106.3%
Rishi Dave . . . . . . . . . . . . . . . . . $ 200,000 1,778 592 $112.46 $119.50 6.3% 629 106.3%

* These shares vested as of March 3, 2015 and will be reported in the Option Exercises and Stock Vested Table in our 2016 proxy statement.
This year they continue to be reported in our Outstanding Equity Awards at Fiscal Year-end Table for 2014.

2014 Target 3-Year Performance Unit Grant. In addition to the LRSU grant, the other component of
our annual long-term incentive program was a 3-year performance unit grant (also shown below in the
‘‘Grants of Plan-Based Awards Table’’).

The initial target grant of performance units will be adjusted up or down relative to results over
the 3-year performance period. To determine the number of target performance units, the economic
value of the target 3-year performance unit grant was divided by the Dun & Bradstreet stock price of
$112.46 (i.e., the average fair market value of Dun & Bradstreet’s stock price over the first 30 trading
days of 2014). The grant date of the target 3-year performance units was March 3, 2014 (the same as
the target LRSU grant).

The target grant of performance units was split into two equal components. The first component is
tied to Dun & Bradstreet’s 3-year TSR performance relative to the S&P 500 companies. The second
component is tied to Dun & Bradstreet’s 3-year CAGR. At the end of the three year performance
period (January 1, 2014 to December 31, 2016), the actual award in Dun & Bradstreet shares for the
performance unit component can range from 0% to 200% of the target grant.

The following performance parameters will be used to determine the award for the first
component tied to TSR:

2014-2016 Performance Units
Total Shareholder Return (TSR) Parameters

Award as % of
D&B 3-year Relative TSR Percentile Ranking vs. S&P 500 Target Grant

80th . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200%
50th . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100%
30th . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50%
< 30th . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0%

Interpolation in between
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The actual award for the second component, tied to Dun & Bradstreet’s core revenue CAGR, will
be determined based on the following performance parameters:

2014-2016 Performance Units
Core Revenue Compound Annual Growth Rate (CAGR) Parameters

Award as % of
D&B 3-year CAGR Target Grant

6.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200%
3.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100%
1.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25%
< 1.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0%

Interpolation in between

The above performance parameters for the 3-year performance units were approved by the C&BC
at its meeting on February 25, 2014.

Each component of the performance unit grant will vest in two annual installments: 50% after the
conclusion of the 3-year performance period and on the third anniversary of the grant date and the
remaining 50% on the fourth anniversary of the grant date. Therefore, 50% of the 2014 performance
unit award will vest on March 3, 2017 and the remaining 50% will vest on March 3, 2018.

Award from Second Tranche of 2013 Target LRSU Grant. As part of our annual long-term incentive
program in 2013, we granted target LRSUs to two of our named executive officers on March 1, 2013.
As disclosed in our 2014 Proxy Statement in the ‘‘Compensation Discussion & Analysis’’ under ‘‘2013
Target LRSU Grant,’’ the 2013 grant of target LRSUs operated similarly to the 2014 target LRSU
grant as described above. The table below summarizes the actual award for the second tranche of the
2013 target LRSU grant:

Second Tranche
Award (1/3rd)

Second D&B Stock Award as %
Tranche Price of Second
Target D&B Appreciation Tranche

Total Target LRSUs Starting D&B Ending or Number of Target
LRSUs (1/3rd) Stock Price Stock Price Depreciation Shares * LRSUs

Richard H. Veldran . . . . . . . . 3,247 1,082 $80.85 $119.50 47.8% 1,599 147.8%
Joshua L. Peirez . . . . . . . . . . 4,947 1,649 $80.85 $119.50 47.8% 2,437 147.8%

* These shares vested as of March 1, 2015 and will be reported in the Option Exercises and Stock Vested Table in our 2016
proxy statement. This year they continue to be reported in our Outstanding Equity Awards at Fiscal Year-end Table for 2014.

These awards were based on 2013-2014 performance and vested 100% after the conclusion of the
performance period on March 1, 2015. The grant date of the performance-based target LRSU grant
was March 1, 2013. Messrs. Carrigan, Reid-Dodick and Dave were hired later in 2013 or in 2014 and,
therefore, did not receive a March 1, 2013 LRSU grant. The awards from the first tranche of the 2013
target LRSU grant are reflected in the Option Exercises and Stock Vested Table.

Special Long-term Equity Grants

Attracting and retaining key executives is critical to the achievement of our business objectives. In
recognition of that principle, the C&BC may periodically make special equity grants to executives it
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deems critical to the Company’s current and future success. The specific features of such grants are
tailored to each situation.

Award from First Tranche of Special 2013 Target LRSU Grant. In consideration of his appointment as
President and CEO of the Company in October 2013, Mr. Carrigan was awarded a grant of 9,678
LRSUs with an estimated economic value of $1,000,000. This special grant was tied to 1-, 2- and 3-year
Dun & Bradstreet stock price appreciation or depreciation. The grant date was October 7, 2013,
Mr. Carrigan’s date of hire.

Like the grant of LRSUs under our annual equity program described above, Mr. Carrigan’s target
grant of 9,678 LRSUs was split into three equivalent tranches of 3,226 target LRSUs each. These
LRSUs operate in the same way as our annual LRSUs as described above. The table below summarizes
the actual award for the first tranche of Mr. Carrigan’s special 2013 target LRSU grant:

First Tranche Award
(1/3rd)

First D&B Stock Award as %
Tranche Price of First
Target D&B Appreciation Tranche

Total Target LRSUs Starting D&B Ending or Number of Target
LRSUs (1/3rd) Stock Price Stock Price Depreciation Shares LRSUs

Robert P. Carrigan . . . . . . . . . 9,678 3,226 $107.40 $119.62 11.4% 3,593 111.4%

The award from this tranche of the 2013 target LRSU grant is reflected in the Option Exercises
and Stock Vested Table.

Special 2014 Equity Grants. In consideration of his promotion to Chief Operating Officer on
February 3, 2014, the C&BC approved a special equity grant for Mr. Peirez of 8,891 restricted stock
units, or RSUs, with an estimated economic value of $1,000,000. This special grant was effective
March 3, 2014 and vests 50% on the third anniversary of the grant, 25% on the fourth anniversary of
the grant and 25% on the fifth anniversary of the grant.

As part of his hire-on package to join the Company, the C&BC approved a special equity grant for
Mr. Reid-Dodick of 2,377 RSUs with an estimated economic value of $250,000. The number of RSUs
was based on the fair market value of Dun & Bradstreet common stock of $105.15 on February 4,
2014, Mr. Reid-Dodick’s date of hire. This special grant was effective March 3, 2014 and vests 20% on
the first anniversary of the grant, 30% on the second anniversary of the grant and 50% on the third
anniversary of the grant.

As part of his hire-on package to join the Company, the C&BC approved a special equity grant for
Mr. Dave of 2,545 RSUs with an estimated economic value of $250,000. The number of RSUs was
based on the fair market value of Dun & Bradstreet common stock of $98.21 on February 24, 2014,
Mr. Dave’s date of hire. This special grant was effective March 3, 2014 and vests 20% on the first
anniversary of the grant, 30% on the second anniversary of the grant and 50% on the third anniversary
of the grant.

Stock Ownership Guidelines

Under the Company’s stock ownership guidelines, our named executive officers and all other
executive officers of the Company are expected over time to achieve a minimum specified level of
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ownership in our common stock. These guidelines reinforce the objectives of our executive
compensation program to:

• Align senior executives’ individual financial interests with those of shareholders; and

• Encourage senior executives to focus on long-term value creation.

The levels of stock ownership are a multiple of the executive officer’s salary. For our President and
CEO, the minimum level of stock ownership is six times salary. For our other named executive officers,
the minimum level of stock ownership is four times salary. These multiples, which are above the
general market median, demonstrate our senior executives’ commitment to Dun & Bradstreet and their
personal financial stake in the Company.

Shares counted toward satisfaction of the ownership guidelines include all stock owned outright,
restricted stock units, one-half of target performance-based restricted stock units (both LRSUs and
performance units), units in the Dun & Bradstreet Common Stock Fund of our 401(k) Plan, and
one-half of the shares underlying vested stock options. There is no timeframe for achieving the
ownership guidelines. However, all executives covered by these guidelines are expected to retain 100%
of the net shares resulting from equity-based compensation awards and shares otherwise acquired by
them outright until the guidelines are achieved. Once the guidelines are met, covered executives must
retain a sufficient number of shares to comply with the guidelines until termination of their service with
the Company. Only shares in excess of the guidelines may be traded within designated open window
periods in accordance with the Company’s Inside Information and Securities Trading Policy.

Each year, the C&BC reviews each of our named executive officer’s status and progress towards
achieving the guidelines. All of our named executive officers have either met their ownership target, or
are in compliance with our 100% retention policy. The stock ownership of each of our named executive
officers as of December 31, 2014 is noted below.

Guideline as Multiple Actual Ownership as
Name of Salary Multiple of Salary

Robert P. Carrigan* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 2.7
Richard H. Veldran . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 5.6
Joshua L. Peirez . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 6.4
John Reid-Dodick* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 1.3
Rishi Dave* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 1.4

* The actual ownership levels for Messrs. Carrigan, Reid-Dodick and Dave reflect the fact that they were hired on October 7,
2013, February 4, 2014 and February 24, 2014, respectively.

Nonqualified Deferred Compensation

Our Key Employees’ Nonqualified Deferred Compensation Plan provides our named executive
officers and eligible key employees with an opportunity to defer receipt of current income into the
future and/or to accumulate capital on a tax-deferred basis for a planned future event. This voluntary
plan also provides our named executive officers with an effective tax planning vehicle. We offer this
plan to provide a competitive and comprehensive total compensation package that is designed to attract
and retain key executives. Under this plan, participants may voluntarily defer the payment of both
salary and annual cash incentives. In 2014, no named executive officers made deferred payments into
the plan. A further description of the plan is set forth below under the Nonqualified Deferred
Compensation Table.
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Nonqualified Retirement Benefits

Messrs. Peirez and Veldran participate in our nonqualified Executive Retirement Plan, or ERP.
The plan was originally designed to provide retirement income and disability benefits necessary to
attract and retain the executives of the Company, including, in particular, those executives who join the
Company in the middle of their career. Effective April 4, 2011, the ERP was closed to new
participants.

Additional details on the nonqualified retirement plans can be found in the applicable section
following the Pension Benefits Table.

Change in Control Benefits

We believe that change in control benefits help protect shareholder interests in the event of a
change in control. These benefits enable our named executive officers to make decisions in the interest
of our shareholders without concern over the impact on them personally. In addition, our change in
control benefits provide an incentive for our named executive officers to continue their employment
with Dun & Bradstreet during the change in control event.

Equity granted on or after after January 1, 2013 and all cash benefits are only ‘‘triggered’’ (i.e.,
vested or payable on an accelerated basis) if the named executive officer is terminated without cause or
resigns for good reason in connection with a change in control and within the specified period. Equity
granted on or after January 1, 2013 is subject to this ‘‘double trigger’’ and will not become vested or
payable unless the executive’s employment is terminated without cause or the executive resigns for
good reason, within the twenty-four month period following a change in control event (including certain
pre-change in control terminations that are directly related to a change in control). All cash benefits
(including severance) under the revised Change in Control Plan are also subject to a ‘‘double trigger.’’
Effective January 1, 2014, all of our named executive officers participate in the Company’s revised
Change in Control Plan.

For equity granted prior to January 1, 2013, upon a change in control, unvested options become
immediately vested and exercisable and restrictions on RSUs immediately lapse.

A detailed description of our change in control benefits is set forth in the ‘‘Overview of Change in
Control, Severance and Other Arrangements’’ section of this proxy statement.

Severance Benefits

We also provide our named executive officers with severance benefits if their employment is
terminated as a result of a reduction in force, job elimination, unsatisfactory job performance (not
constituting cause) or a mutually agreed-upon resignation, in each case not related to a change in
control of Dun & Bradstreet. Severance benefits are provided through our Career Transition Plan, in
which all of our named executive officers participate. Severance benefits under this plan are available
to all employees of the Company. We believe that severance benefits enable our compensation program
to remain competitive with the market for executive talent and allow for orderly transitions without
individual negotiations.

A detailed description of our severance plan is set forth in the ‘‘Overview of Change in Control,
Severance and Other Arrangements’’ section of this proxy statement.
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External Benchmarking

Market data provide a reference and framework for decisions about the base salary, target annual
cash incentives, and the appropriate level of long-term incentives to be provided to each of our named
executive officers. However, due to year-over-year variability and the inexact science of matching and
pricing executive jobs, we believe market data should not be used as the sole criterion in determining a
specific pay level. Therefore, in setting the target pay for our named executive officers, the C&BC
reviews market data along with other factors, including: the scope of responsibility and accountability
within the organization, prior experience, marketability, leadership competencies and individual
performance.

Market data also help ensure our other executive compensation program components are
competitive with market practice and trends. Therefore, we review the design of our annual cash
incentive opportunity and long-term incentive program, the prevalence of executive benefits and
perquisites, our stock ownership guidelines and severance and change in control benefits against both
our compensation comparison group as well as general industry.

Compensation Comparison Group. Our compensation comparison group includes 24 companies in
financial services, business information and technology services. In consultation with Meridian, our
independent compensation consultant, the C&BC selected these companies for the compensation
comparison group because they:

• are within our general ‘‘industry’’;

• are broadly within our size range, using revenue (up to approximately three times Dun &
Bradstreet) and market capitalization (up to approximately four times Dun & Bradstreet) as
parameters;

• have executive positions comparable to ours, requiring a similar set of leadership skills and
experience; and

• are representative of those with whom we compete for business and/or executive talent.

In addition to the above, companies were included in the compensation comparison group only if
executive pay data were available either through Equilar’s Executive Compensation Survey proprietary
database or through publicly available proxy information.
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During 2014, we deleted four companies from and added four companies to our compensation
comparison group, resulting in a peer group more characteristic of Dun & Bradstreet’s size and market
for executive talent:

Action Company Ticker Sector / Industry Revenue Size Reason

Deleted CA Technologies, Inc. CA Technology / Business $ 4.5B Size and industry (software and security
Software & Services solutions)

Deleted Northern Trust NTRS Financial / Asset $ 4.2B Size and industry (largely asset management,
Corporation Management fiduciary and banking services)

Deleted Unisys Corporation UIS Technology / $ 3.5B Size and industry (mainly known for server/
Information Technology hardware technology)
Services

Deleted TD Ameritrade Holding AMTD Financial / Investment $ 3.1B Industry (securities brokerage services)
Corporation Brokerage—National

Added Factset Research FDS Technology / $920M Size and industry: Provides integrated
Systems, Inc. Information & Delivery financial information and analytical

Services applications to global customers in the
United States, Europe and the Asia Pacific.
Also, Forbes Top 100 Companies to Work
For.

Added Morningstar, Inc. MORN Technology / $774M Size and industry: Provides independent
Information & Delivery investment research and ratings to
Services customers in North America, Europe,

Australia and Asia.

Added The Ultimate Software ULTI Technology / Internet $482M Size and industry: Provides cloud-based
Group, Inc. Software & Services systems solutions primarily to enterprise

companies. Also, Forbes Top 100 Companies
to Work For.

Added Corelogic, Inc. CLGX Technology / Processing $ 1.3B Size and industry: Provides financial and
Systems & Products consumer information, analytics and services

in the United States, Australia and New
Zealand.

These changes placed Dun & Bradstreet near the median of the peer group in terms of revenue
size (45th percentile) and market capitalization (49th percentile). Therefore, our compensation
comparison group was comprised of the following companies:

Acxiom Corporation ICF International, Inc.
Alliance Data Systems Corporation IHS, Inc.
Broadridge Financial Solutions, Inc. IMS Health, Inc.
Convergys Corporation The McGraw-Hill Financial, Inc.
Corelogic, Inc. Moneygram International, Inc.
Deluxe Corporation Moody’s Corporation
DST Systems, Inc. Morningstar, Inc.
Equifax, Inc. Navigant Consulting, Inc.
Factset Research Systems, Inc. Paychex, Inc.
Fair Isaac Corporation Total System Services, Inc.
Fiserv, Inc. The Ultimate Software Group, Inc.
Global Payments, Inc. Verisk Analytics, Inc.

Companies in bold are new to our peer group in 2014.
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Our current and prior named executive officers were recruited from companies like those in our
peer group. We continue to attract executive officer talent from comparable roles at companies whose
businesses are represented by our compensation comparison group. Based on these size parameters as
well as the qualitative criteria cited above, the C&BC views the compensation comparison group as an
appropriate group for benchmarking purposes.

Each year, our pay positioning and performance versus our compensation comparison group is
reviewed by the C&BC. As noted in the ‘‘Corporate Governance’’ section of this proxy statement, the
C&BC retained the services of Meridian to perform this review.

In 2014, the C&BC analyzed:

• Base salaries;

• Target and actual annual cash incentives;

• Target and actual annual total cash (i.e., base salaries plus target and actual annual cash
incentives);

• Long-term incentives (grant date and actual values); and

• Target and actual total direct compensation (i.e., target and actual annual total cash plus grant
date values of long-term incentives).

We strongly believe that there should be a link between a company’s performance and its pay
levels. Therefore, the analyses included the relationship between executive officer compensation and
Company performance over several years.

Executive Compensation Recoupment Policy

In October 2012, the C&BC approved the Dun & Bradstreet Incentive Compensation Recoupment
Policy, or ICRP. The ICRP became effective January 1, 2013. Our ICRP covers former, current and
future members of the Company’s executive team and any other Section 16 officers. All of our named
executive officers are covered by the ICRP. The ICRP applies to all cash and equity incentive
compensation awarded or still outstanding on or after January 1, 2013.

Under the ICRP, the C&BC may, in its sole discretion and to the extent permitted by applicable
law, direct the Company to recover the excess amount of any cash or equity incentive compensation
granted, awarded, vested or paid to a covered executive where:

• The grant, award, vesting or payment of the incentive compensation was based, in whole or
part, on the achievement of certain financial results that were subsequently the subject of a
restatement of the Company’s financial statements due to material noncompliance with any
financial reporting requirements under the securities laws; and

• The incentive compensation that would have been granted, awarded, vested or paid based
upon the financial results as restated is lower than that actually granted, awarded, vested or
paid.

The C&BC, in its discretion, determines the value of the excess amount to be recovered or
reduced. The C&BC may forego requiring recoupment of incentive compensation that was

63



unconditionally received by a covered executive more than three years before the date on which the
Company is required to prepare an accounting restatement.

Recoupment of excess payments can be made either or in combination by:

• Seeking repayment directly from the covered executive, including the assets of the covered
executive;

• Reducing the amount that is otherwise payable to the covered executive under any
compensatory plan, program, or arrangement maintained by Dun & Bradstreet, including the
canceling of outstanding equity awards; and/or

• Withholding future compensation that otherwise would be provided, in accordance with
Dun & Bradstreet’s usually applicable compensation programs and practices.

Employment Agreements

None of our named executive officers has an employment agreement with the Company.

Tax Impact and Deductibility

Section 162(m) of the Internal Revenue Code limits the deductibility of compensation in excess of
$1 million paid to certain officers unless certain specific and detailed criteria are satisfied. The C&BC
considers the anticipated tax treatment to Dun & Bradstreet and our named executive officers in its
review and establishment of compensation programs and payments. The annual cash incentive program
and the long-term equity incentives (RSUs, LRSUs and 3-year performance unit grants) as described
above are intended to comply with the performance-based compensation exemption available under
Section 162(m) in order to enhance the likelihood that these amounts will be fully deductible.
Compensation resulting from the exercise of outstanding stock options is also intended to be
deductible, without regard to Section 162(m). However, notwithstanding the C&BC’s efforts, no
assurance can be given that compensation will be fully deductible under Section 162(m). The C&BC
has determined, and in the future may determine, to award compensation that is not deductible under
Section 162(m).

With respect to our annual cash incentive program, our named executive officers were designated
by the C&BC as participants in our Covered Employee Incentive Plan, or CEIP, which is a shareholder
approved plan. On February 25, 2014, the C&BC established a maximum annual cash incentive
opportunity of eight-tenths of one percent of our 2014 earnings before taxes for our President and
CEO and five-tenths of one percent of our 2014 earnings before taxes for our other named executive
officers. Consistent with prior years, the C&BC selected earnings before taxes as the appropriate
measure in setting the maximum incentive opportunity since it considers profitable revenue growth over
time as a key driver in creating value for our shareholders. The percentages selected for our President
and CEO and for our other named executive officers were deemed, based on historical results, to
generate reasonable levels of maximum incentive opportunity given the nature and scope of our
executive positions. Actual annual cash incentive payouts to our President and CEO and our other
named executive officers were less than these maximums as described below. In 2014, our earnings
before taxes were $348.6 million. Therefore, the maximum annual cash incentive opportunity for our
President and CEO was $2,788,800 and for our other named executive officers the maximum was
$1,743,000 per participant. The amounts determined by this formula represent the maximum value of
the cash incentive that could have been paid to our named executive officers in 2014.
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The established maximum incentive opportunity payments under the CEIP are intended to comply
with the performance-based compensation exemption under Section 162(m) of the Internal Revenue
Code and to enhance the likelihood that any cash amount paid to our participating named executive
officers under the CEIP will be fully deductible. Accordingly, the maximum incentive opportunity is
conditioned upon performance requirements intended to comply with Section 162(m). However, no
assurance can be given that payments under the CEIP will be fully deductible under Section 162(m).
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REPORT OF THE COMPENSATION & BENEFITS COMMITTEE

The C&BC has reviewed and discussed with management of Dun & Bradstreet the CD&A section
of this proxy statement. Based on our review and discussions, we recommended to the Board, and the
Board has approved, that the CD&A be included in this proxy statement for the year ended
December 31, 2014 for filing with the Securities and Exchange Commission.

Compensation & Benefits Committee

Paul R. Garcia, Chairman
Christopher J. Coughlin
Sandra E. Peterson
Judith A. Reinsdorf

February 24, 2015
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SUMMARY COMPENSATION TABLE

The following table sets forth the compensation earned by or paid to our President and CEO, our
Chief Financial Officer and each of our other three most highly compensated executive officers, of the
Company and our subsidiaries with respect to the fiscal year ended December 31, 2014. All of these
individuals are collectively referred to as our named executive officers.

Change in
Pension

Value and
Non-equity Nonqualified
Incentive Deferred

Stock Option Plan Compensation All Other
Salary Bonus Awards Awards Compensation Earnings Compensation Total

Name and Principal Position Year ($) (1) ($) (2) ($) (3)(4) ($) (5) ($) (1)(6) ($) (7) ($) (8)(9)(10) ($)

Robert P. Carrigan . . . . . . . . . . . . . . . 2014 850,000 0 2,345,063 0 994,500 0 9,100 4,198,663
President and Chief Executive 2013 199,946 0 1,052,430 0 241,995 0 14,430 1,508,801
Officer (‘‘Principal Executive Officer’’)

Richard H. Veldran . . . . . . . . . . . . . . 2014 520,000 0 586,201 0 421,200 908,738 25,133 2,461,272
Chief Financial Officer 2013 415,000 0 539,869 0 242,360 0 25,904 1,223,133
(‘‘Principal Financial Officer’’) 2012 380,000 0 737,500 175,996 133,950 753,938 28,185 2,209,569

Joshua L. Peirez . . . . . . . . . . . . . . . . 2014 600,000 0 1,657,036 0 648,000 677,318 29,387 3,611,741
Chief Operating Officer 2013 450,000 0 822,735 0 335,070 129,583 30,081 1,767,469

2012 450,000 0 400,000 320,403 179,775 388,035 40,994 1,779,207

John Reid-Dodick (11) . . . . . . . . . . . . 2014 476,667 0 820,241 0 505,440 0 9,345 1,811,693
Chief People Officer

Rishi Dave (12) . . . . . . . . . . . . . . . . 2014 324,583 300,000 563,199 0 239,400 0 308,745 1,735,927
Chief Marketing Officer

(1) The amounts shown have not been reduced by any deferrals that our named executive officers may have made under
qualified or nonqualified deferred compensation plans offered by Dun & Bradstreet.

(2) Mr. Dave received a sign-on bonus when hired on February 24, 2014.

(3) The equity awards are described in the CD&A and are included in the table below named ‘‘Grants of Plan-Based Awards
Table’’ in fiscal year 2014. The value shown represents the aggregate grant date fair value of each year’s awards, as
calculated in accordance with GAAP based on the probable outcomes of the performance conditions judged at the time of
grant, without regard to our forfeiture assumptions. If the maximum performance were attained, the grant date fair value of
the awards would be as follows: Mr. Carrigan = $3,001,692, Mr. Veldran = $750,334, Mr. Peirez = $1,875,912,
Mr. Reid-Dodick = $984,373, and Mr. Dave = $650,730. In determining these amounts for maximum performance, only
the grant date fair value for the Revenue CAGR component of the 3-year performance units is subject to increase (in this
case doubling). The grant date fair values of the other equity grants are fixed regardless of future performance. For more
information on how we value stock-based awards (including assumptions made in such valuation), refer to ‘‘Note 11.
Employee Stock Plans’’ in the ‘‘Notes to Consolidated Financial Statements’’ in our Annual Report on Form 10-K for the
fiscal year ending December 31, 2014. These assumptions may or may not be fulfilled. The amounts shown cannot be
considered predictions of future value.

(4) For Messrs. Peirez, Reid-Dodick and Dave, the stock award value shown also includes the grant date fair values of special
awards as calculated in accordance with GAAP, without regard to our forfeiture assumptions. The value for RSUs granted
on March 3, 2014 to Mr. Peirez is $875,408, to Mr. Reid-Dodick is $234,039 and to Mr. Dave is $250,581. For more
information on how we value stock-based awards (including assumptions made in such valuation), refer to ‘‘Note 11.
Employee Stock Plans’’ in the ‘‘Notes to Consolidated Financial Statements’’ in our Annual Report on Form 10-K for the
fiscal year ending December 31, 2014.

(5) No stock options were granted in 2014.

(6) The amounts shown represent non-equity incentive plan payments received by our named executive officers pursuant to our
CEIP during the applicable year. For 2014, these cash awards were earned in the 2014 performance year and paid on
March 13, 2015.

(7) Amounts represent the aggregate change in the actuarial value of our named executive officers’ qualified and nonqualified
defined benefit plans accrued during the applicable year. These plans include the Dun & Bradstreet Retirement Account
Plan, the Pension Benefit Equalization Plan, and the Executive Retirement Plan. Messrs. Carrigan, Reid-Dodick and Dave
are not eligible to participate since they joined the Company after all the plans were closed to new participants. No
executive received above market or preferential earnings on nonqualified deferred compensation plan benefits.
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(8) The amounts shown include our aggregate annual contributions for the account of each named executive officer under our
tax qualified defined contribution plan, the Dun & Bradstreet 401(k) Plan.

(9) The terms of the RSUs granted to our named executive officers provide for the accrual of dividend equivalents based on
the same rate established from time to time for our common stock, settled in shares at the time of settlement of the
corresponding RSUs. Amounts shown include the value of all dividend equivalent units credited in 2014. Dividend
equivalents are not accrued for LRSUs and performance unit grants made under the long-term incentive program discussed
in our CD&A.

(10) Our named executive officers do not receive any perquisites and participate in the same broad-based benefits programs
offered by the Company on the same basis as other full-time employees.

(11) The 2014 salary for Mr. Reid-Dodick represents the amount earned from his date of employment on February 4, 2014.

(12) The 2014 salary for Mr. Dave represents the amount earned from his date of employment on February 24, 2014. Included
in the All Other Compensation is $186,278 related to relocation costs and $106,428 in tax assistance for relocation costs.
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GRANTS OF PLAN-BASED AWARDS TABLE

The following table sets forth a summary of all grants of plan-based awards made to our named
executive officers during the fiscal year ended December 31, 2014:

Estimated Future
Estimated Future Possible Payouts All OtherPossible Payouts Under Under Equity Stock Awards: Grant DateNon-equity Incentive Incentive Plan Number of Fair Value ofPlan Awards (2) Awards (3)Committee Shares of Stock and

Grant Approval Target Maximum Target Maximum Stock or Units Option Awards
Name Date (1) Date (1) ($) ($) (#) (#) (#) (4) $ (5)(6)

Robert P. Carrigan . . . . . . . . . . . 03/03/2014 2/25/2014 1,105,000 2,210,000 13,337 26,674 1,211,546 (7)
03/03/2014 2/25/2014 6,669 13,338 656,630 (8)
03/03/2014 2/25/2014 6,669 13,338 476,887 (9)

Richard H. Veldran . . . . . . . . . . 03/03/2014 2/25/2014 468,000 936,000 3,334 6,668 302,865 (7)
03/03/2014 2/25/2014 1,667 3,334 164,133 (8)
03/03/2014 2/25/2014 1,667 3,334 119,204 (9)

Joshua L. Peirez . . . . . . . . . . . . 03/03/2014 2/25/2014 600,000 1,200,000 4,445 8,890 403,789 (7)
03/03/2014 2/25/2014 2,223 4,446 218,877 (8)
03/03/2014 2/25/2014 2,223 4,446 158,962 (9)
03/03/2014 2/25/2014 8,891 875,408

John Reid-Dodick . . . . . . . . . . . 03/03/2014 2/25/2014 468,000 936,000 3,334 6,668 302,865 (7)
03/03/2014 2/25/2014 1,667 3,334 164,133 (8)
03/03/2014 2/25/2014 1,667 3,334 119,204 (9)
03/03/2014 1/26/2014 2,377 234,039

Rishi Dave . . . . . . . . . . . . . . . . 03/03/2014 2/25/2014 266,000 532,000 1,778 3,556 161,517 (7)
03/03/2014 2/25/2014 889 1,778 87,531 (8)
03/03/2014 2/25/2014 889 1,778 63,570 (9)
03/03/2014 1/16/2014 2,545 250,581

(1) The annual grant process for our long-term incentive program is discussed in our CD&A.

(2) The amounts shown represent the target and maximum non-equity incentive opportunities for each of our named executive officers under our
CEIP. A detailed description of this plan is set forth in our CD&A.

(3) As described in our CD&A, on March 3, 2014, our named executive officers received LRSUs and performance units as part of our long-term
incentive program. The 2014 target units will be adjusted at the end of each performance period based on the performance relative to each
parameter. The actual number of units earned for the first tranche of the annual LRSU grant is noted in our CD&A.

If the employment with Dun & Bradstreet of any of our named executive officers terminates for any reason prior to the first anniversary of the
grant date or for any reason (other than death, disability or retirement) on or after the first anniversary of the grant date, the named executive
officer forfeits all rights to and interests in the unvested LRSUs and/or performance units. If the named executive officer’s employment with
Dun & Bradstreet terminates on or after the first anniversary of the grant date due to death or disability, any unvested LRSUs and/or
performance units will vest at target. If the named executive officer’s employment with Dun & Bradstreet terminates on or after the first
anniversary of the grant date due to retirement, a pro rata portion of the actual number of LRSUs and/or performance units will vest as of the
retirement date based on attainment of the performance parameters corresponding to each performance period. Refer to ‘‘Potential
Post-Employment Compensation Table’’ section for details on treatment of equity in the event of a change in control.

(4) The RSUs granted to Mr. Peirez (March 3, 2014) were related to his promotion to Chief Operating Officer. This grant will vest 50% on the
third anniversary of the date of grant, 25% on the fourth anniversary of the date of grant and 25% on the fifth anniversary of the date of grant.
The RSUs granted to Mr. Reid-Dodick and Mr. Dave (March 3, 2014) were related to their joining the Company. These grants will vest 20%
on the first anniversary of the date of grant, 30% on the second anniversary of the date of grant and 50% on the third anniversary of the date
of grant.
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If the employment of any of our named executive officer’s with Dun & Bradstreet terminates for any reason prior to the first anniversary of the
grant date or for any reason (other than death, disability or retirement) on or after the first anniversary of the grant date, the named executive
officer forfeits all rights to and interests in the unvested RSUs. If any of our named executive officers is terminated due to retirement, death or
disability on or after the first anniversary of the grant date, any unvested RSUs become fully vested as of the termination date. Refer to
‘‘Potential Post-Employment Compensation Table’’ section for details on treatment of equity in the event of a change in control.

(5) No stock options were granted in 2014.

(6) Amounts shown represent the grant date fair value, as calculated in accordance with GAAP, without regard to our forfeiture assumptions. For
the grants that are subject to the satisfaction of a relative market condition, described in footnote 9 below, the grant date fair value of these
awards reflects the probability that the market condition may be met as calculated by an independent third-party consulting organization. For
the awards that are subject to internal performance-based measures, described in footnote 8 below, the amounts shown reflect estimates of the
probable outcomes of the performance conditions judged as of the time of grant. The RSU grants described in footnote 4 are subject to service-
based vesting.

For more information on how we value stock-based awards (including assumptions made in such valuation), refer to ‘‘Note 11. Employee Stock
Plans’’ in the ‘‘Notes to Consolidated Financial Statements’’ in our Annual Report on Form 10-K for the fiscal year ending December 31, 2014.
These assumptions may or may not be fulfilled. The amounts shown cannot be considered predictions of future value.

(7) The market condition for the LRSU grant, which is Dun & Bradstreet common stock price appreciation or depreciation over the applicable
performance period, is described in the CD&A. The grant date fair value of this award will not change based on actual results.

(8) The internal performance-based criteria tied to the Revenue CAGR component of the 3-year performance units is described in the CD&A. If
the maximum performance were obtained for this award, the grant date fair value would be equal to two times the amount shown.

(9) The relative market condition for the TSR component of the 3-year performance units is described in the CD&A. The grant date fair value of
this award will not change based on actual results.
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END TABLE

The following table sets forth a summary of all outstanding equity awards held by each of our
named executive officers as of December 31, 2014:

Option Awards Stock Awards

Equity- Equity- Equity- Equity-
Incentive Incentive Incentive Incentive

Equity- Equity- Plan Plan Plan Plan
Incentive Incentive Awards Awards Awards Awards

Plan Plan Number of Market Number of Market
Awards Awards Equity- Equity- Shares or Value of Unearned Value

Number of Number of Incentive Incentive Units Shares or Shares or of Unearned
Securities Securities Plan Plan of Stock Units of Units Shares or

Underlying Underlying Awards Awards That Have Stock of Stock Units of
Unexercised Unexercised Option Option Not That That Have Stock That

Grant Options (#) Options (#) Exercise Expiration Vested Have Not Not Vested Have Not
Name Date Exercisable (1) Unexercisable (1) Price ($) Date (#) (2)(3) Vested ($) (#) (3) Vested ($)

Robert P. Carrigan . 10/07/2013 6,452
03/03/2014 4,725 (4) 8,892
03/03/2014 6,669
03/03/2014 6,669

571,536 3,469,375

Richard H. Veldran . 02/11/2010 1,900 0 70.54 02/11/2020
03/01/2011 5,925 1,975 80.45 03/01/2021
03/01/2012 5,850 5,850 82.80 03/01/2022
03/01/2012 6,250
03/01/2012 887
03/01/2013 1,023
03/01/2013 1,599 (5) 1,083
03/01/2013 1,623
03/01/2013 1,623
03/03/2014 1,180 (4) 2,223
03/03/2014 1,667
03/03/2014 1,667

1,323,181 1,195,811

Joshua L. Peirez . . . 09/13/2010 4,100 0 68.78 09/13/2020
03/01/2011 4,250 4,250 80.45 03/01/2021
03/01/2012 5,325 10,650 82.80 03/01/2022
03/01/2012 1,900
03/01/2013 1,860
03/03/2014 8,891
03/01/2013 2,437 (5) 1,649
03/01/2013 2,474
03/01/2013 2,474
03/03/2014 1,574 (4) 2,964
03/03/2014 2,223
03/03/2014 2,223

2,015,436 1,694,287

John Reid-Dodick . . 03/03/2014 2,377
03/03/2014 1,180 (4) 2,223
03/03/2014 1,667
03/03/2014 1,667

430,255 672,175

Rishi Dave . . . . . . 03/03/2014 2,545
03/03/2014 629 (4) 1,186
03/03/2014 889
03/03/2014 889

383,927 358,525

(1) Stock options granted to our named executive officers become exercisable in four equal annual installments commencing on the first
anniversary of the date of grant. If employment terminates for any reason other than death, disability or retirement, any exercisable
option may only be exercised during the 90-day period following the date of termination. If employment is terminated for death or
disability on or after the first anniversary of the date of grant, the option will immediately vest in full and may thereafter be
exercised during the lesser of five years following the date of termination or the original expiration date. If our named executive
officer retires on or after the first anniversary of the date of grant, unvested stock options will continue to vest and unexercised
vested options may be exercised during the lesser of the remaining term of the options or five years after the date of termination.
Refer to ‘‘Potential Post-Employment Compensation Table’’ section for details on treatment of equity in the event of a change in
control.

(2) Grants of RSUs generally vest 20% on the first anniversary of the grant date, 30% on the second anniversary of the grant date, and
the remaining 50% on the third anniversary of the grant date. The grants to Messrs. Veldran (March 1, 2012, grant of 6,250 RSUs)
and Peirez (March 3, 2014, grant of 8,891 RSUs) vest 50% on the third anniversary of the date of grant, 25% on the fourth
anniversary of the date of grant and 25% on the fifth anniversary of the date of grant.
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If any of our named executive officer’s employment with Dun & Bradstreet terminates for any reason prior to the first anniversary
of the grant date or for any reason (other than death, disability or retirement) on or after the first anniversary of the grant date,
the named executive officer forfeits all rights to and interests in the unvested RSUs. If any of our named executive officers is
terminated due to retirement, death or disability on or after the first anniversary of the grant date, any unvested RSUs become fully
vested as of the termination date.

Refer to ‘‘Potential Post-Employment Compensation Table’’ section for details on treatment of equity in the event of a change in
control.

(3) Grants of LRSUs and performance units made to our named executive officers as part of our annual equity plan (March 1, 2013
and March 3, 2014) are described in our CD&A. The target units will be adjusted at the end of each performance period based on
the performance relative to each measure. The LRSUs vest over three years from the grant date. Performance units vest 50% on
the third anniversary of the grant date after the end of the 3-year performance period and 50% on the fourth anniversary of the
grant date.

For our LRSUs and performance units, if any of our named executive officer’s employment with Dun & Bradstreet terminates for
any reason prior to the first anniversary of the grant date or for any reason (other than death, disability or retirement) on or after
the first anniversary of the grant date, the named executive officer forfeits all rights to and interests in the unvested LRSUs and/or
performance units. If the named executive officer’s employment with Dun & Bradstreet terminates on or after the first anniversary
of the grant date due to death or disability, any unvested LRSUs and/or performance units shall become vested at target. If the
named executive officer’s employment with Dun & Bradstreet terminates on or after the first anniversary of the grant date due to
retirement, a pro rata portion of the actual number of LRSUs and/or performance units vest as of the retirement date based on
attainment of the performance parameters corresponding to each performance period.

Refer to ‘‘Potential Post-Employment Compensation Table’’ section for details on treatment of equity in the event of a change in
control.

(4) As noted in the CD&A, the performance period for the first tranche of the 2014 LRSU grant was completed December 31, 2014.
The earned award was 106.3% of the target LRSUs and vested on the first anniversary of grant date, which was March 3, 2015.

(5) As noted in the CD&A, the performance period for the second tranche of the 2013 LRSU grant was completed December 31,
2014. The earned award was 147.8% of the target LRSUs and vested on the second anniversary of the grant date, which was
March 1, 2015.

OPTION EXERCISES AND STOCK VESTED TABLE

The following table sets forth the number of shares acquired and the value realized by our named
executive officers upon the exercise of stock options and the vesting of RSU and LRSU awards during
the fiscal year ended December 31, 2014:

Option Awards Stock Awards

Number of Shares
Acquired on Value Realized Number of Shares Value Realized on

Exercise on Exercise Acquired on Vesting Vesting
Name (#) ($) (#) (1)(2) ($) (1)(2)

Robert P. Carrigan . . . . . . . . . . . . . 0 0.00 3,593 454,389
Richard H. Veldran . . . . . . . . . . . . 0 0.00 3,358 332,751
Joshua L. Peirez . . . . . . . . . . . . . . 0 0.00 6,181 612,488

(1) The terms of the RSUs granted to our named executive officers provide for the accrual of dividend equivalents based on
the same rate established from time to time for our common stock, settled in shares at the time the restrictions lapse on
the corresponding RSUs. Amounts shown include the accrued dividend equivalents on RSU grants.

(2) The first tranche of the target LRSU grants made to Messrs. Veldran and Peirez as part of the 2013 annual long-term
incentive program were adjusted to reflect a 39% appreciation of Dun & Bradstreet stock for the first performance period.
The first tranche of the target LRSU grant made to Mr. Carrigan on his date of hire was adjusted to reflect an 11.4%
appreciation of Dun & Bradstreet stock for the first performance period. The actual awards, based on the performance
adjustments, are in Dun & Bradstreet stock. Amounts shown include the total earned shares at the time the restrictions
lapsed.
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PENSION BENEFITS TABLE

The following table sets forth a summary of the benefits accrued for each named executive officer
under our defined benefit pension plans as of December 31, 2014:

Number of Present Payments
Years of Value of During
Credited Accumulated Last Fiscal
Service Benefit Year

Name Plan Name (#) ($) ($)

Robert P. Carrigan . . . . . . . . . . Executive Retirement Plan* 0.0 0 0
Pension Benefit Equalization Plan* 0.0 0 0
Retirement Account* 0.0 0 0

Richard H. Veldran . . . . . . . . . Executive Retirement Plan 10.0 3,104,994 0
Pension Benefit Equalization Plan 2.8 21,846 0
Retirement Account 2.8 49,713 0

Joshua L. Peirez . . . . . . . . . . . Executive Retirement Plan 4.3 1,444,821 0
Pension Benefit Equalization Plan* 0.0 0 0
Retirement Account* 0.0 0 0

John Reid-Dodick . . . . . . . . . . Executive Retirement Plan* 0.0 0 0
Pension Benefit Equalization Plan* 0.0 0 0
Retirement Account* 0.0 0 0

Rishi Dave . . . . . . . . . . . . . . . Executive Retirement Plan* 0.0 0 0
Pension Benefit Equalization Plan* 0.0 0 0
Retirement Account* 0.0 0 0

* Not eligible to participate in the plan since the plan was frozen prior to employment with the Company.

Our pension plans for executives are as follows:

• A nonqualified benefit plan, referred to as the Executive Retirement Plan (ERP)—only two
named executive officers are eligible for this legacy plan;

• A nonqualified excess benefit plan, referred to as the Pension Benefit Equalization Plan
(PBEP)—only one named executive officer is eligible for this legacy plan; and

• A tax qualified cash balance pension plan, referred to as the Retirement Account—only one
named executive officer is eligible for this plan.

All of the above plans were either frozen or closed to new participants as described below in the
summary for each plan.

Under the Retirement Account and PBEP, years of credited service are counted starting one year
after the date of hire. Under the ERP, years of credited service are counted starting on the date of hire
to ensure that participants can attain a competitive retirement benefit at retirement. The following
actuarial assumptions were used in the calculation of the benefits in the Pension Benefits Table:

• The ‘‘Present Value of Accumulated Benefit’’ column reflects the value of the accrued
pension benefit payable at normal retirement under each plan in which the executive
participates as of December 31, 2014;
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• ‘‘Normal retirement’’ is defined as age 65 in the Retirement Account and PBEP. The ERP
does not define ‘‘normal retirement’’ so the values reflect payment at the first age at which
unreduced benefits are payable from the plan (generally, age 55);

• The interest rate as of December 31, 2014 was 3.6% and the mortality is based on the
RP2014 Healthy Annuitant table projected using Scale MP2014; and

• Present values at assumed retirement ages are discounted to each individual’s current age
using an interest only discount with no mortality.

Normal forms of payment are reflected for each plan unless our named executive officer has
elected a lump sum in either the PBEP or ERP. Mr. Peirez and Mr. Veldran both have a lump sum
election in effect for the ERP and Mr. Veldran also has a lump sum election for the PBEP. The
interest rates used to value the lump sum at the assumed retirement date are the December 2014
Internal Revenue Code Section 417(e) segment rates and the mortality assumption is the Internal
Revenue Code Section 417(e) mortality table for 2015 per each plan’s provisions.

Retirement Account. The Retirement Account was frozen for all of our employees effective July 1,
2007 and the plan was closed to new participants on that date. The accrued benefits in the Retirement
Account for all non-vested participants active as of June 30, 2007 became 100% vested on that date. As
a result of the freeze, no additional benefits have accrued under the Retirement Account after June 30,
2007, although existing balances will continue to accrue interest.

The Retirement Account’s normal retirement age is 65. Upon termination of employment, a vested
participant can elect to receive immediately 50% of his or her benefit as a lump sum or annuity, with
the residual 50% being paid at age 55 or later. In addition, if a participant meets the requirements for
an Early or Normal Retirement, the participant can elect to receive 50% of his or her benefit as a
lump sum and the remainder as an annuity or his or her entire benefit as an annuity. The single life
annuity option provides the highest monthly dollar amount under the Retirement Account. A
participant can elect other annuity options that provide lower monthly dollar amounts because they are
reduced to provide participants with an actuarial equivalent value and a survivor benefit.

Pension Benefit Equalization Plan. Effective July 1, 2007, the PBEP also was frozen for all of our
employees and the plan was closed to new participants. As a result of the freeze, no additional benefits
have accrued under this plan after June 30, 2007, although existing balances will continue to accrue
interest.

Executive Retirement Plan. Effective April 4, 2011, the ERP was closed to new participants. The two
named executive officers who remain participants will continue to accrue a benefit in accordance with
plan rules. The ERP provides a target annual benefit equal to 4% of the participant’s average final
compensation (salary plus actual cash incentive) for each of the first 10 years of service to a maximum
benefit percentage of 40% of the participant’s average final compensation. This benefit is reduced by
15% for vested participants who leave prior to age 55. Average final compensation is equal to the
participant’s highest consecutive 60 months of compensation out of his or her last 120 months. A
participant is 100% vested in the applicable benefit upon completion of five years of participation in
the plan.

The target annual benefit payment from the ERP is offset by any pension benefits earned in the
Retirement Account, PBEP or any other pension plan sponsored by Dun & Bradstreet or one of its
affiliates and the participant’s estimated Social Security retirement benefit. Compensation used in
determining the ERP benefit includes base salary, cash bonus payments, commissions and lump sum
payments in lieu of merit increases. The normal form of benefit payment under the ERP is a straight
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life annuity for single participants and a fully subsidized joint and 50% survivor annuity for married
participants.

The interest rates used to value the lump sum at the assumed retirement date are the December
2014 Internal Revenue Code Section 417(e) segment rates and the mortality assumption is the Internal
Revenue Code Section 417(e) mortality table for 2015. Benefit payments under the ERP begin on the
later of attainment of age 55 or the first of the month following the date a participant retires. If a
participant dies while actively employed, his or her spouse is entitled to receive 50% of the benefit that
otherwise would have been payable to the participant at age 55. If a participant dies while receiving
benefit payments, the surviving spouse receives a benefit equal to 50% of what the participant was
receiving. In the event a participant becomes totally and permanently disabled, he or she will receive
annual disability payments equal to 60% of his or her compensation offset by any other disability
income the participant is receiving.
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NONQUALIFIED DEFERRED COMPENSATION TABLE

The following table sets forth a summary of the nonqualified deferred compensation benefits of
each named executive officer as of December 31, 2014:

Aggregate
Executive Registrant Aggregate Withdrawals/ Aggregate

Contributions Contributions Earnings Distrbutions Balance
in Last FY in last FY in Last FY in Last FY at Last FY

Name Plan Name ($) (1) ($) ($) (2) ($) ($) (3)

Robert P. Carrigan . . . Key Employees’ Non-Qualified 0 0 0 0 0
Deferred Compensation Plan

Richard H. Veldran . . . Key Employees’ Non-Qualified 0 0 34,315 0 437,244
Deferred Compensation Plan

Joshua L. Peirez . . . . . Key Employees’ Non-Qualified 0 0 0 0 0
Deferred Compensation Plan

John Reid-Dodick . . . . Key Employees’ Non-Qualified 0 0 0 0 0
Deferred Compensation Plan

Rishi Dave . . . . . . . . . Key Employees’ Non-Qualified 0 0 0 0 0
Deferred Compensation Plan

(1) Amounts in the Salary and Non-Equity Incentive Plan Compensation columns of the Summary Compensation Table above are not
reduced by any deferrals our named executive officers have made under The Dun & Bradstreet Corporation Key Employees’
Nonqualified Deferred Compensation Plan, or NQDCP.

(2) These amounts are not disclosed in the Change in Pension Value and Nonqualified Deferred Compensation Earnings column of the
Summary Compensation Table since no named executive officer received above-market or preferential earnings on their account
balances under the NQDCP.

(3) These amounts are disclosed in the Summary Compensation Table in prior years in the same manner as described in footnotes
(1) and (2) above.

Key Employees’ Nonqualified Deferred Compensation Plan. The Key Employees’ Nonqualified Deferred
Compensation Plan, or NQDCP, is a voluntary, unfunded plan which allows participants to defer, in 5%
increments, up to 75% of their base salary and 100% of their annual cash incentive payments. Participants
may elect to enroll in the NQDCP each calendar year, but once their deferral elections are made they are
irrevocable for the covered year. Participants can elect to make deemed investments of their deferrals in the
same investment funds that are offered in our 401(k) Plan, including the Dun & Bradstreet stock fund.
Participants can elect to transfer their balances among other funds on a daily basis subject to our Inside
Information and Securities Trading Policy. All amounts deferred by our named executive officers in prior
years have been reported in the Nonqualified Deferred Compensation Table in our previously filed proxy
statements in the year earned, provided the individual was a named executive officer for that year for
purposes of the SEC’s executive compensation disclosure.

The automatic time and form of payment under the NQDCP is a lump sum upon employment
termination (subject to the six-month delay following termination required by Internal Revenue Code
Section 409A if the participant is a ‘‘specified employee’’ for purposes of Internal Revenue Code
Section 409A). However, at the time the participant makes a deferral election, the participant may elect to
receive payment at the earlier of a specified time period following deferral (the deferral must be for a
minimum of three years) or upon termination of employment and to receive any distribution made upon
termination in the form of five annual installments or ten annual installments instead of a lump sum. A
participant may change the time and form of payment applicable to his NQDCP benefits in accordance with
the rules of Internal Revenue Code Section 409A. In addition, lump sum payments are made in the event of
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a participant’s death or disability and upon a change in control (within the meaning of Internal Revenue
Code Section 409A) of Dun & Bradstreet.

The deemed investment earnings received by participants under the NQDCP in 2014 are based on the
performance of the investment funds designated by participants for the deemed investment of their NQDCP
accounts. The 2014 annual returns for the available investment funds are noted in the following table:

Investment Fund Option 2014 Annual Return

BlackRock Balanced Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.65%
BlackRock International Equity Index . . . . . . . . . . . . . . . . . . . . . . . �5.41%
BlackRock Mid and Small Cap Index . . . . . . . . . . . . . . . . . . . . . . . . 7.51%
BlackRock S&P 500 Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.71%
BlackRock Small Cap Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.11%
Fidelity Blue Chip Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.74%
Fidelity Diversified International . . . . . . . . . . . . . . . . . . . . . . . . . . . �3.05%
Fidelity Equity Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.81%
Fidelity Low Price Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.75%
Munder Mid Cap Core Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.17%
Northern Small Cap Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.07%
Perkins Mid Cap Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.14%
PIMCO Total Return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.69%
Stable Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.72%
D&B Stock Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.18%
Vanguard Target Retirement Income . . . . . . . . . . . . . . . . . . . . . . . . 5.68%
Vanguard Target Retirement 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.20%
Vanguard Target Retirement 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.22%
Vanguard Target Retirement 2030 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.22%
Vanguard Target Retirement 2035 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.22%
Vanguard Target Retirement 2040 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.26%
Vanguard Target Retirement 2045 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.22%
Vanguard Target Retirement 2050 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.23%
Vanguard Target Retirement 2055 . . . . . . . . . . . . . . . . . . . . . . . . . . 7.26%
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EQUITY COMPENSATION PLAN INFORMATION

The following table summarizes our equity compensation plan information as of December 31, 2014:

(A)
Number of (B) (C)

Securities to Weighted- Number of Securities
Be Issued Average Remaining Available

Upon Exercise for Future Issuance
Exercise of Price of Under Equity

Outstanding Outstanding Compensation Plans
Options, Options, (Excluding
Warrants Warrants Securities Reflected

Plan Category and Rights and Rights in Column (A))

Equity Compensation Plans approved by security holders (1) . 1,103,592 (2) $52.91 4,744,425 (3)

(1) This table includes information with respect to: (i) The 2000 Dun & Bradstreet Corporation Non-Employee Directors’ Stock
Incentive Plan; (ii) The Dun & Bradstreet Corporation 2000 Stock Incentive Plan; (iii) The Dun & Bradstreet Corporation 2009
Stock Incentive Plan; and (iv) an equity compensation plan adopted in connection with our separation from Moody’s Corporation
(the ‘‘Moody’s Plan’’). As of December 31, 2014, a total of 871 deferred performance shares were outstanding under the Moody’s
Plan. No additional options or other rights may be granted under the Moody’s Plan, with the exception of incremental dividend
shares, which may be accrued on the outstanding deferred performance shares.

(2) Includes options to purchase 726,344 shares of our common stock, restricted stock units with respect to 369,364 shares of our
common stock, 7,013 accrued dividend units and deferred performance shares for 871 shares of our common stock.

(3) In addition to the plans mentioned in footnote 1 above, also includes shares available for future purchases under The Dun &
Bradstreet Corporation 2000 Employee Stock Purchase Plan (‘‘ESPP’’). As of December 31, 2014, an aggregate of 317,005 shares of
our common stock were available for purchase under the ESPP.
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OVERVIEW OF CHANGE IN CONTROL,
SEVERANCE AND OTHER ARRANGEMENTS

Change in Control

The change in control benefits of our named executive officers are provided through our Change
in Control Plan (CICP). During 2014, all of our named executive officers were covered by the CICP. A
summary of benefits under the CICP follows:

Benefit Category CICP

Double trigger:
• Cash benefitsBenefits Subject to ‘‘Single Trigger’’ (CIC) or • Equity granted on or after January 1, 2013‘‘Double Trigger’’ (CIC Plus Qualifying

Termination within 24 Months) Single trigger:
• Equity granted on or before December 31, 2012

Cash Severance as Multiple of Base Salary Plus 2 timesTarget Cash Incentive

Settlement of Outstanding Performance-based Pro rata target awardCash Incentives

Health and Life Insurance Continuation 2 years

Outplacement Services Reimbursement Lesser of 15% of target total cash or $50,000

Section 280G of Internal Revenue Code Excise No benefitTax Payment and Gross-up

Stock Incentive Plan. For grants made on or before December 31, 2012 under our 2009 Stock
Incentive Plan, in the event of a change in control and unless otherwise specified in an award
agreement, unvested options become immediately vested and exercisable, restrictions on restricted stock
and RSUs immediately lapse and other equity awards become payable as if targets for the current
period were met at 100%. For grants made on or after January 1, 2013, equity awards require both a
change in control and qualified termination within 24 months of the change in control, or a ‘‘double
trigger,’’ before vesting.

Severance Arrangements

Career Transition Plan. Each of our named executive officers is eligible for severance benefits
under our Career Transition Plan, or CTP.

The CTP provides for the payment of benefits if an eligible executive’s employment terminates by
reason of a reduction in force, job elimination, unsatisfactory performance (not constituting cause, as
defined in the CTP) or a resignation for good reason (as defined in the CTP). The CTP does not apply
to terminations of employment that are unilateral, that are for cause (as defined in the CTP), that
occur in connection with the sale of stock or assets of the Company or an elimination or reduction of
operations in connection with an outsourcing or merger (or other combination, spin-off, reorganization
or other similar transaction) if an offer of employment at a comparable base salary is made to the
employee by the surviving or acquiring entity, or where an offer of employment at a comparable base
salary is made to the employee by Dun & Bradstreet or one of its affiliates.

In the event of an eligible termination, our named executive officers will be paid 40, 48 or
52 weeks of base salary continuation based on years of service at the rate in effect at the time of
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termination. These total amounts are reduced by one-half if the executive is terminated by Dun &
Bradstreet for unsatisfactory performance not constituting cause. Severance payments are made on the
dates the executive’s salary would have been paid if employment had not terminated.

In addition, the executive will receive continued medical and dental insurance benefits during the
applicable salary continuation period and will be entitled to such outplacement services during the
salary continuation period as are being provided by Dun & Bradstreet.

Except in the case of a termination by Dun & Bradstreet for unsatisfactory performance or cause,
the executive also will receive a prorated portion of the actual cash incentive for the year of
termination that otherwise would have been payable to the executive under the annual cash incentive
plan. To be eligible, the executive must be employed for at least six full months during the calendar
year of termination.

Potential Post-employment Compensation Table

The table below aggregates the potential post-employment compensation that is or may become
payable to each of our named executive officers pursuant to the plans and arrangements described
above upon an actual or constructive termination of any of our named executive officer’s employment
or a change in control of Dun & Bradstreet. The information set forth in the table below is calculated
in accordance with plan provisions using the following assumptions and the triggering events as defined
in the applicable plans and agreements. The amounts shown represent estimates for each component
based on these assumptions and do not reflect any actual payments to be received by our named
executive officers. The components that may be applicable in calculating the post-employment
compensation amount include:

• Payments related to base salary and target cash incentive;

• Payments related to vested and unvested stock options and outstanding RSUs, LRSUs, and
performance units;

• Payments related to retirement benefits such as the ERP and PBEP, where applicable;

• Value of health and life insurance benefits; and

• Value of other benefits such as outplacement services.

In the table below, the applicable compensation and benefit components are totaled for each
termination scenario. This total represents the estimated value of the potential post-employment
compensation. The percentage below each termination scenario total indicates how much of the
estimated value has already been earned by each of our named executive officers irrespective of the
particular triggering event (i.e., the value each of our named executive officers has already earned and
would be entitled to in the event of a termination). The remainder is the incremental value payable to
the executive as a result of the specific triggering event. For example, the total value of Mr. Veldran’s
potential post-employment compensation in the event of a termination due to disability is $8,487,155;
approximately 39% of that total, or $3,331,736, has already been earned irrespective of the particular
triggering event (e.g., value of vested stock options and part of the value of defined benefit plans) and
the approximately 61% remaining, or $5,155,419, is the value due exclusively to the triggering event.
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In addition, we have indicated the total value of compensation forfeited as a result of the
triggering event. For example, Mr. Veldran would forfeit $2,751,353 in the event of a voluntary
termination, which consists of forfeited RSUs, LRSUs and performance units.

Termination Scenario

If Change in
If Involuntary Control
Termination Termination

without Cause If Involuntary Occurs
If Voluntary If Termination is If Termination is or Quit for Termination for Under

Executive Compensation or Benefit Termination Due to Death Due to Disability Good Reason Cause 2014 Plan
Component ($) ($) ($) ($) ($) ($)

Robert Carrigan

Severance
Base Salary . . . . . . . . . . . . . . . . . 0 0 0 653,846 0 1,700,000
Target Cash Incentive . . . . . . . . . . 0 0 0 0 0 2,210,000

Pro Rata Target Cash Incentive . . . . . . 0 1,105,000 1,105,000 1,105,000 0 1,105,000
Outstanding Equity & Long-term

Incentives
Unvested Equity . . . . . . . . . . . . . 0 780,434 780,434 0 0 4,007,042
Vested Equity . . . . . . . . . . . . . . . 0 0 0 0 0 0

Pension Plan Payments
Pension Benefit Equalization Plan . . . 0 0 0 0 0 0
Executive Retirement Plan . . . . . . . 0 0 0 0 0 0
401(k) Plan . . . . . . . . . . . . . . . . . 0 9,558 9,558 0 0 9,558

Health and Welfare Benefits
Continuation . . . . . . . . . . . . . . . . 0 0 0 10,274 0 26,828

Outplacement Services . . . . . . . . . . . 0 0 0 0 0 50,000
Excise Tax and Gross-Up (Paid to I.R.S.) 0 0 0 0 0 0

Total 0 1,894,992 1,894,992 1,769,120 0 9,108,428
% Already Earned N/A 0% 0% 0% N/A 0%

Forfeitures 4,007,042 3,226,608 3,226,608 4,007,042 4,007,042 0

Richard H. Veldran

Severance
Base Salary . . . . . . . . . . . . . . . . . 0 0 0 520,000 0 1,040,000
Target Cash Incentive . . . . . . . . . . 0 0 0 0 0 936,000

Pro Rata Target Cash Incentive . . . . . . 0 468,000 468,000 468,000 0 468,000
Outstanding Equity & Long-term

Incentives
Unvested Equity . . . . . . . . . . . . . 0 1,944,791 1,944,791 0 0 2,751,353
Vested Equity . . . . . . . . . . . . . . . 559,056 559,056 559,056 559,056 559,056 559,056

Pension Plan Payments
Pension Benefit Equalization Plan . . . 19,956 19,956 21,846 19,956 19,956 25,702
Executive Retirement Plan . . . . . . . 2,603,476 1,232,792 5,344,214 2,603,476 0 4,329,925
401(k) Plan . . . . . . . . . . . . . . . . . 149,248 149,248 149,248 149,248 149,248 149,248

Health and Welfare Benefits
Continuation . . . . . . . . . . . . . . . . 0 0 0 13,356 0 26,828

Outplacement Services . . . . . . . . . . . 0 0 0 0 0 50,000
Excise Tax and Gross-Up (Paid to I.R.S.) 0 0 0 0 0 0

Total 3,331,736 4,373,843 8,487,155 4,333,092 728,260 10,336,112
% Already Earned 100% 76% 39% 77% 100% 32%

Forfeitures 2,751,353 806,561 806,561 2,751,353 5,354,829 0
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Termination Scenario

If Change in
If Involuntary Control
Termination Termination

without Cause If Involuntary Occurs
If Voluntary If Termination is If Termination is or Quit for Termination for Under

Executive Compensation or Benefit Termination Due to Death Due to Disability Good Reason Cause 2014 Plan
Component ($) ($) ($) ($) ($) ($)

Joshua L. Peirez

Severance
Base Salary . . . . . . . . . . . . . . . . . 0 0 0 461,538 0 1,200,000
Target Cash Incentive . . . . . . . . . . 0 0 0 0 0 1,200,000

Pro Rata Target Cash Incentive . . . . . . 0 600,000 600,000 600,000 0 600,000
Outstanding Equity & Long-term

Incentives
Unvested Equity . . . . . . . . . . . . . 0 2,030,817 2,030,817 0 0 4,181,728
Vested Equity . . . . . . . . . . . . . . . 589,308 589,308 589,308 589,308 589,308 589,308

Pension Plan Payments
Pension Benefit Equalization Plan . . . 0 0 0 0 0 0
Executive Retirement Plan . . . . . . . 0 0 7,394,750 0 0 2,537,774
401(k) Plan . . . . . . . . . . . . . . . . . 66,351 66,351 66,351 66,351 66,351 66,351

Health and Welfare Benefits
Continuation . . . . . . . . . . . . . . . . 0 0 0 10,274 0 26,828

Outplacement Services . . . . . . . . . . . 0 0 0 0 0 50,000
Excise Tax and Gross-Up (Paid to I.R.S.) 0 0 0 0 0 0

Total 655,659 3,286,476 10,681,226 1,727,471 655,659 10,451,989
% Already Earned 100% 20% 6% 38% 100% 6%

Forfeitures 4,181,728 2,150,911 2,150,911 4,181,728 4,181,728 0

John Reid-Dodick

Severance
Base Salary . . . . . . . . . . . . . . . . . 0 0 0 400,000 0 1,040,000
Target Cash Incentive . . . . . . . . . . 0 0 0 0 0 936,000

Pro Rata Target Cash Incentive . . . . . . 0 468,000 468,000 468,000 0 468,000
Outstanding Equity & Long-term

Incentives
Unvested Equity . . . . . . . . . . . . . 0 0 0 0 0 1,094,083
Vested Equity . . . . . . . . . . . . . . . 0 0 0 0 0 0

Pension Plan Payments
Pension Benefit Equalization Plan . . . 0 0 0 0 0 0
Executive Retirement Plan . . . . . . . 0 0 0 0 0 0
401(k) Plan . . . . . . . . . . . . . . . . . 0 6,739 6,739 0 0 6,739

Health and Welfare Benefits
Continuation . . . . . . . . . . . . . . . . 0 0 0 10,809 0 28,220

Outplacement Services . . . . . . . . . . . 0 0 0 0 0 50,000
Excise Tax and Gross-Up (Paid to I.R.S.) 0 0 0 0 0 0

Total 0 474,739 474,739 878,809 0 3,623,042
% Already Earned N/A 0% 0% 0% N/A 0%

Forfeitures 1,094,083 1,094,083 1,094,083 1,094,083 1,094,083 0
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Termination Scenario

If Change in
If Involuntary Control
Termination Termination

without Cause If Involuntary Occurs
If Voluntary If Termination is If Termination is or Quit for Termination for Under

Executive Compensation or Benefit Termination Due to Death Due to Disability Good Reason Cause 2014 Plan
Component ($) ($) ($) ($) ($) ($)

Rishi Dave

Severance
Base Salary . . . . . . . . . . . . . . . . . 0 0 0 292,308 0 760,000
Target Cash Incentive . . . . . . . . . . 0 0 0 0 0 532,000

Pro Rata Target Cash Incentive . . . . . . 0 266,000 266,000 266,000 0 266,000
Outstanding Equity & Long-term

Incentives
Unvested Equity . . . . . . . . . . . . . 0 0 0 0 0 737,977
Vested Equity . . . . . . . . . . . . . . . 0 0 0 0 0 0

Pension Plan Payments
Pension Benefit Equalization Plan . . . 0 0 0 0 0 0
Executive Retirement Plan . . . . . . . 0 0 0 0 0 0
401(k) Plan . . . . . . . . . . . . . . . . . 0 13,010 13,010 0 0 13,010

Health and Welfare Benefits
Continuation . . . . . . . . . . . . . . . . 0 0 0 10,274 0 26,828

Outplacement Services . . . . . . . . . . . 0 0 0 0 0 50,000
Excise Tax and Gross-Up (Paid to I.R.S.) 0 0 0 0 0 0

Total 0 279,010 279,010 568,582 0 2,385,815
% Already Earned N/A 0% 0% 0% N/A 0%

Forfeitures 737,977 737,977 737,977 737,977 737,977 0

In calculating the amounts set forth in the above table, we have made the following assumptions:

1. Date and Stock Price. The date of the triggering event was December 31, 2014, and the stock price
as of the triggering event was $120.96, the closing price of our common stock on December 31,
2014.

2. Severance. For our named executive officers, we assumed the following severance benefits are
payable:

A. Involuntary termination without cause: If the termination is for unsatisfactory performance, our
named executive officers would be entitled to one-half of the benefits cited. Our named
executive officers are entitled to 40, 48 or 52 weeks of severance based on years of service.
Messrs. Carrigan, Peirez, Reid-Dodick and Dave are entitled to 40 weeks; Mr. Veldran is
entitled to 52 weeks. The calculation in the above table reflects the full benefit entitlement.

B. Involuntary termination for cause: No benefit would be provided.

C. Change in control termination: Our named executive officers are entitled to two times the sum
of annual base salary and target annual cash incentive if they experience a qualifying
termination in connection with a change in control.

3. Target Annual Cash Incentive. Consistent with the applicable plans and agreements, such as the
Covered Employee Incentive Plan, Career Transition Plan and the Company’s change in control
benefits:

A. No benefit is provided for a voluntary termination or an involuntary termination for cause.
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B. For a voluntary termination for good reason or at the conclusion of the performance period,
our named executive officers are provided their annual cash incentive based on actual
performance.

C. In the event of a termination due to death or disability, our named executive officers are
provided with their annual cash incentive prorated for the period served based on actual
performance.

D. For an involuntary termination without cause, our named executive officers are provided with
their annual cash incentive prorated for the period served based on actual performance.

E. In the event of a termination of employment in connection with a change in control, our
named executive officers are provided with one times their target annual cash incentive
prorated for the period served.

The assumption for the period served in all of the above is twelve months through December 31,
2014 and the performance factor assumption is 100%.

4. Treatment of Outstanding Equity

A. For grants made in 2014 or earlier, unvested stock options, RSUs, LRSUs and performance
units are forfeited in the event of either a voluntary or involuntary termination, unless (i) a
named executive officer is eligible for ‘‘Retirement’’ as defined in the 2000 Stock Incentive
Plan or 2009 Stock Incentive Plan (age 55 with five years of service), as applicable, and
(ii) the unvested equity was granted twelve months or more before termination, in which case
(a) unvested stock options will continue to vest and unexercised vested stock options may be
exercised during the lesser of the remaining term of the options or five years after the date of
termination, (b) any unvested RSUs become fully vested as of the termination date, and (c) a
pro rata portion of the actual number of LRSUs and performance units vest based on
attainment of the performance parameters for each performance period.

B. For grants made in 2014 or earlier, unvested stock options, RSUs, LRSUs and performance
units granted twelve months or more prior to a termination due to death or disability vest
immediately and unvested equity granted within twelve months prior to termination due to
death or disability are forfeited.

C. In the event of a change in control of Dun & Bradstreet, (i) for equity awards made on or
before December 31, 2012, all unvested equity vests immediately, and (ii) for equity awards
made on or after January 1, 2013, all unvested equity requires both a change in control and a
qualified termination event to vest.

5. Factors Influencing Potential Post-employment Pension Benefit Payments. The pension benefit
payments described below are applicable to our named executive officers based on eligibility for
the Retirement Account, PBEP and/or ERP as noted in the Pension Benefit Table. Messrs. Peirez
and Veldran are the only named executive officers eligible for pension benefits under any of these
plans since the plans were closed to new participants in 2007, 2007 and 2011 respectively.

A. Voluntary Termination: A termination date of December 31, 2014 is assumed and all payments,
except for a Retirement Account lump-sum payment, will be made or begin at age 55.
Mr. Peirez was not vested in his ERP pension benefits, so his respective pension benefit is
zero in every triggering event other than a change in control and termination due to disability.
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B. Termination Due to Disability: Assumption is made that our named executive officers would
remain disabled until age 65. The value of the ERP is increased to reflect the additional years
of benefit accrual up to age 65. The ERP also has a disability benefit that pays an annuity
equal to 60% of pre-disability income, less any disability plan benefit, for each year up
through age 65.

C. Termination Due to Death: Assumption is made that the age of payout reflects the age of the
named executive officer’s beneficiary, assuming that the payments would commence to the
beneficiary when our named executive officer would have attained age 55. The value of the
ERP is the lump-sum present value payable to the beneficiary at the assumed age.

D. Involuntary Termination without Cause or Resignation for Good Reason: Payments under the
Retirement Account, PBEP and ERP are the same as under voluntary termination.

E. Involuntary Termination for Cause: Payments under the Retirement Account and PBEP are the
same as under voluntary termination. Under the terms of the ERP, no benefit would be due.

F. Change in Control Termination: Under the PBEP and ERP, the calculation of the lump-sum
payment is based on the interest rate used by the Pension Benefit Guaranty Corporation for
determining the value of immediate annuities as of January 1 of the year of the change in
control. In addition, all benefits are paid as a lump sum and are made as soon as possible
after the change in control, versus age 55 in the other triggering events.

6. Deferred Compensation. All of the triggering events include Dun & Bradstreet’s contributions plus
any earnings in the qualified defined contribution plan (i.e., our 401(k) Plan).

7. Clawback Policy. All of the events set forth in the above tables assume that The Dun & Bradstreet
Corporation Incentive Compensation Recoupment Policy, as described above, is not triggered.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires our directors and
certain of our officers, and persons who own more than 10% of a registered class of our equity
securities, to file reports of ownership and changes in ownership with the SEC. These individuals are
required by SEC regulation to furnish Dun & Bradstreet with copies of all Section 16(a) forms they
file. Based solely on a review of the copies of such forms furnished to Dun & Bradstreet, we believe
that during 2014 our insiders complied with all applicable Section 16(a) filing requirements, with the
exception of Mark Geneste, our Chief Sales Officer. Due to an administrative error, Mr. Geneste’s
Form 3 filed on February 10, 2014 inadvertently omitted 960 restricted stock units which Mr. Geneste
held prior to becoming a Section 16 officer. An amended Form 3 was filed as soon as the omission was
discovered, on March 11, 2014.

OTHER MATTERS

We know of no matters, other than those referred to herein, which will be presented at the Annual
Meeting. If, however, any other appropriate business should properly be presented at the meeting, the
persons named in the form of proxy will vote the proxies in accordance with their best judgment.

INFORMATION CONTAINED IN THIS PROXY STATEMENT

The information under the ‘‘Report of the Audit Committee’’ and ‘‘Report of the Compensation &
Benefits Committee’’ sections of this proxy statement does not constitute soliciting material and should
not be deemed filed or incorporated by reference into any other Dun & Bradstreet filing under the
Securities Act of 1933 or the Securities Exchange Act of 1934, except to the extent that we specifically
incorporate these reports by reference therein.

The information on our website (www.dnb.com) is not, and shall not be deemed to be, a part of
this proxy statement or incorporated into any other filings we make with the SEC.

SHAREHOLDER PROPOSALS FOR THE 2016 ANNUAL MEETING

Shareholder proposals intended to be included in our proxy statement for the Annual Meeting of
Shareholders in 2016 must be received by our Corporate Secretary at The Dun & Bradstreet
Corporation, 103 JFK Parkway, Short Hills, New Jersey 07078-2708 no later than November 26, 2015.
We will consider written proposals received by that date in accordance with regulations governing the
solicitation of proxies.

Under our by-laws, shareholder proposals for the 2016 Annual Meeting of Shareholders that are
not intended to be included in our proxy statement must be received by our Corporate Secretary at
The Dun & Bradstreet Corporation, 103 JFK Parkway, Short Hills, New Jersey 07078-2708 between
January 7, 2016 and February 6, 2016.

For a shareholder seeking to nominate a candidate for our Board, notice must be provided in
writing to our Corporate Secretary at The Dun & Bradstreet Corporation, 103 JFK Parkway, Short
Hills, New Jersey 07078-2708. The notice must describe various matters regarding the nominee,
including, among other things, name, age and business address of the nominee, certain monetary
arrangements between the nominee and the nominating shareholder, and the nominee’s written consent
to being named in the proxy statement and to serving as a director if elected, and other specified
matters. For a shareholder seeking to bring other business before a shareholder meeting, the written
notice must include, among other things, a description of the proposed business, the text of the
proposal, the reasons for conducting such business at the meeting, any material interest in such
business of the proposing shareholder, and other specified matters. In each case, the notice must also
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include information regarding the proposing shareholder, including the name and address of such
shareholder and class and number of shares owned by such shareholder. The specific requirements that
are summarized in this paragraph may be found in our by-laws. Any shareholders desiring a copy of
our by-laws will be furnished one without charge upon written request to our Corporate Secretary at
the above address or they may obtain a copy from the Corporate Governance information in the
Investor Relations section of our website (http://investor.dnb.com). A copy of our current by-laws is also
filed as an exhibit to our Current Report on Form 8-K filed on May 10, 2013 and is available at the
SEC website (www.sec.gov).
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SCHEDULE I

THE DUN & BRADSTREET CORPORATION

RECONCILIATION OF TOTAL REVENUE TO CORE REVENUE
AND

THE EFFECT OF FOREIGN EXCHANGE ON CORE REVENUE GROWTH

For The Year Ended
December 31,

2014 2013 Growth Rate

($ in millions) Fav (Unfav)

Total Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,681.8 $1,655.2 2%
Less: Revenue from Divested and Other Businesses . . . . . . . . . . . . . 0.1 1.6 (94)%

Core Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,681.7 $1,653.6 2%

Less: Effect of Foreign Exchange . . . . . . . . . . . . . . . . . . . . . . . . . . 0%
Core Revenue Before the Effect of Foreign Exchange (1) . . . . . . . . . 2%

(1) See ‘‘Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations: How We Manage Our
Business’’ in our Annual Report on Form 10-K for the year ended December 31, 2014 for a discussion of our use of core
revenue growth before the effects of foreign exchange and why management believes this measure provides useful
information to investors.
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SCHEDULE II

THE DUN & BRADSTREET CORPORATION

RECONCILIATION OF REPORTED DILUTED EARNINGS PER SHARE
ATTRIBUTABLE TO DUN & BRADSTREET COMMON SHAREHOLDERS TO

DILUTED EARNINGS PER SHARE ATTRIBUTABLE TO DUN & BRADSTREET COMMON
SHAREHOLDERS BEFORE NON-CORE GAINS AND (CHARGES)

For The Year Ended
December 31,

2014 2013 Growth Rate

Diluted EPS Attributable to Dun & Bradstreet Common
Shareholders (Reported) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7.99 $ 6.54 22%

Impact of Non-Core Gains and (Charges):
Restructuring Charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.30) (0.26)
Impaired Assets—Parsippany, N.J. Building . . . . . . . . . . . . . . . . (0.12) —
Impaired Assets—Data Supply Chain . . . . . . . . . . . . . . . . . . . . — (0.59)
Impaired Assets—Third Party Arrangement . . . . . . . . . . . . . . . — (0.05)
Impaired Assets—China Trade Portal . . . . . . . . . . . . . . . . . . . . — (0.04)
Impaired Assets—Trademark in Australia . . . . . . . . . . . . . . . . . — (0.01)
Effect of Legacy and Other Tax Matters . . . . . . . . . . . . . . . . . . 1.01 —
Legal and Other Professional Fees and Other Shut-Down Costs

Associated with Matters in China . . . . . . . . . . . . . . . . . . . . . (0.06) (0.11)

Diluted EPS Attributable to Dun & Bradstreet Common
Shareholders Before Non-Core Gains and (Charges) (1) . . . . . . . . $ 7.46 $ 7.60 (2)%

(1) See ‘‘Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations: How We Manage Our
Business’’ in our Annual Report on Form 10-K for the year ended December 31, 2014 for a discussion of our use of
Diluted EPS before non-core gains and (charges) and why management believes this measure provides useful information
to investors.
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SCHEDULE III

THE DUN & BRADSTREET CORPORATION

RECONCILIATION OF REPORTED OPERATING INCOME TO OPERATING INCOME
BEFORE NON-CORE GAINS AND (CHARGES)

For The Year
Ended

December 31,

2014 2013 Growth Rate

($ in millions)

Operating Income (Reported) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $421.5 $437.1 (4)%
Impact of Non-Core Gains and (Charges):

Restructuring Charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.9) (13.9)
Impaired Assets—Parsippany, N.J. Building . . . . . . . . . . . . . . . . . . . . (7.3) —
Impaired Assets—Data Supply Chain . . . . . . . . . . . . . . . . . . . . . . . . — (28.2)
Impaired Assets—Third Party Arrangement . . . . . . . . . . . . . . . . . . . . — (3.1)
Impaired Assets—China Trade Portal . . . . . . . . . . . . . . . . . . . . . . . . — (1.7)
Impaired Assets—Trademark in Australia . . . . . . . . . . . . . . . . . . . . . — (0.3)
Legal and Other Professional Fees and Other Shut-Down Costs

Associated with Matters in China . . . . . . . . . . . . . . . . . . . . . . . . . (3.7) (7.4)

Operating Income Before Non-Core Gains and (Charges) (1) . . . . . . . . $447.4 $491.7 (9)%

(1) See ‘‘Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations: How We Manage Our
Business’’ in our Annual Report on Form 10-K for the year ended December 31, 2014 for a discussion of our use of
operating income before non-core gains and (charges) and why management believes this measure provides useful
information to investors.
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EXHIBIT A

THE DUN & BRADSTREET CORPORATION
2015 EMPLOYEE STOCK PURCHASE PLAN

1. Definitions.

(a) ‘‘Administrator’’ means the Plan Administration Committee or one or more of the
Company’s officers or management team appointed by the Board or Committee to administer the
day-to-day operations of the Plan. Except as otherwise provided in the Plan, the Board or
Committee may assign any of its administrative tasks to the Administrator.

(b) ‘‘Affiliate’’ means any Parent or Subsidiary and any person that directly or indirectly
through one or more intermediaries, controls, is controlled by, or is under common control with,
the Company or any other entity designated by the Board in which the Company or a Subsidiary
or Affiliate has an interest.

(c) ‘‘Applicable Law’’ means the requirements relating to the administration of equity-based
awards under United States state corporate laws, United States federal and state securities laws,
the Code, any stock exchange or quotation system on which the Common Stock is listed or quoted
and the applicable laws of any foreign country or jurisdiction where rights are, or will be, granted
under the Plan.

(d) ‘‘Board’’ means the Board of Directors of the Company.

(e) ‘‘Change in Control’’ means the occurrence of any of the following:

(i) any one Person, or more than one Person acting as a group (including owners of a
corporation that enters into a merger, consolidation, purchase or acquisition of stock, or
similar business transaction with the Company, but not including Persons solely because they
purchase or own stock of the Company at the same time or as a result of the same public
offering), acquires (or has acquired during the 12-month period ending on the date of the
most recent acquisition by such Person or Persons) ownership of stock of the Company
possessing thirty percent (30%) or more of the total voting power of the Company’s stock;

(ii) a majority of members of the Board is replaced during any 12-month period by
directors whose appointment or election is not endorsed by a majority of the members of the
Board before the date of the appointment or election;

(iii) any one Person, or more than one Person acting as a group (including owners of a
corporation that enters into a merger, consolidation, purchase or acquisition of stock, or
similar business transaction with the Company, but not including Persons solely because they
purchase or own stock of the Company at the same time or as a result of the same public
offering), acquires ownership of stock of the Company that, together with stock held by such
Person or group, constitutes more than fifty percent (50%) of the total voting power of the
stock of the Company, but only if such Person or group was not considered to own more than
fifty percent (50%) of the total voting power of the stock of the Company prior to such
acquisition; or

(iv) any one Person, or more than one Person acting as a group (including owners of a
corporation that enters into a merger, consolidation, purchase or acquisition of assets, or
similar business transaction with the Company, but not including Persons solely because they
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purchase assets of the Company at the same time), acquires (or has acquired during the
12-month period ending on the date of the most recent acquisition by such Person or group)
assets from the Company that have a total gross fair market value (determined without regard
to any liabilities associated with such assets) equal to or more than ninety percent (90%) of
the total gross fair market value of all of the assets of the Company (determined without
regard to any liabilities associated with such assets) immediately before such acquisition or
acquisitions, except where the assets are transferred to (i) a shareholder of the Company
(immediately before the asset transfer) in exchange for or with respect to its stock, (ii) an
entity, fifty percent (50%) or more of the total value or voting power of which is owned,
directly or indirectly, by the Company immediately after the asset transfer, (iii) a Person, or
more than one Person acting as a group, that owns, directly or indirectly, fifty percent (50%)
or more of the total value or voting power of all the outstanding stock of the Company
immediately after the asset transfer, or (iv) an entity, at least fifty percent (50%) of the total
value or voting power of which is owned, directly or indirectly, by a Person described in (iii),
above, immediately after the asset transfer.

(f) ‘‘Code’’ means the United States Internal Revenue Code of 1986, as amended. Reference
to a specific section of the Code or United States Treasury Regulation thereunder will include such
section or regulation, any valid regulation or other official applicable guidance promulgated under
such section, and any comparable provision of any future legislation or regulation amending,
supplementing or superseding such section or regulation.

(g) ‘‘Committee’’ means the Compensation & Benefits Committee of the Board or any
subcommittee referred to in Section 4(d).

(h) ‘‘Common Stock’’ means the common stock of the Company, $0.01 par value per share.

(i) ‘‘Company’’ means The Dun & Bradstreet Corporation, a Delaware corporation, or any
successor to all or substantially all of the Company’s business that adopts the Plan.

(j) ‘‘Contributions’’ means the amount of Eligible Pay contributed by a Participating
Employee through payroll deductions and other additional payments that the Committee may
permit a Participating Employee to make to fund the exercise of rights to purchase Shares granted
pursuant to the Plan.

(k) ‘‘Designated Company’’ means any Subsidiary or Affiliate, whether now existing or
existing in the future, that has been designated by the Committee from time to time in its sole
discretion as eligible to participate in the Plan. The Committee may designate Subsidiaries or
Affiliates as Designed Companies in a Non-Section 423 Offering. For purposes of a Section 423
Offering, only the Company and its Subsidiaries may be Designated Companies, provided, however
that at any given time, a Subsidiary that is a Designated Company under a Section 423 Offering
will not be a Designated Company under a Non-Section 423 Offering.

(l) ‘‘Effective Date’’ means the date following the final purchase under the offering period in
effect under the Prior Plan, as determined by the Committee.

(m) ‘‘Eligible Employee’’ means any individual in an employee-employer relationship with the
Company or a Designated Company for income tax and employment tax withholding and reporting
purposes. For purposes of clarity, the term ‘‘Eligible Employee’’ shall not include the following,
regardless of any subsequent reclassification as an employee by the Company or a Designated
Company, any governmental agency, or any court: (i) any independent contractor; (ii) any
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consultant; (iii) any individual performing services for the Company or a Designated Company who
has entered into an independent contractor or consultant agreement with the Company or a
Designated Company; (iv) any individual performing services for the Company or a Designated
Company under an independent contractor or consultant agreement, a purchase order, a supplier
agreement or any other agreement that the Company or a Designated Company enters into for
services; (v) any individual classified by the Company or a Designated Company as contract labor
(such as contractors, contract employees, job shoppers), regardless of length of service; (vi) any
individual whose base wage or salary is not processed for payment by the payroll department(s) or
payroll provider(s) of the Company or a Designated Company; and (vii) any leased employee. The
Committee or the Administrator shall have exclusive discretion to determine whether an individual
is an Eligible Employee for purposes of the Plan.

(n) ‘‘Eligible Pay’’ means the total amount paid by the Company or any Subsidiary or
Affiliate to the Eligible Employee (other than amounts paid after termination of employment date,
even if such amounts are paid for pre-termination date services) as salary or wages (including
13th/14th month payments or similar concepts under local law), cash bonuses, commissions,
overtime pay, stipends, lump sum payments in lieu of foregone merit increases, ‘‘bonus buyouts’’ as
the result of job changes, and any portion of such amounts voluntarily deferred or reduced by the
Eligible Employee (i) under any employee benefit plan of the Company or a Subsidiary or Affiliate
available to all levels of employees on a non-discriminatory basis upon satisfaction of eligibility
requirements, and (ii) under any executive deferral plan of the Company (provided such amounts
would not otherwise have been excluded had they not been deferred), but excluding any pension,
retainers, severance pay, special stay-on bonus, income derived from stock options, stock
appreciation rights and dispositions of stock acquired thereunder, and other special remunerations
(including but not limited to performance units). For Eligible Employees in the United States,
Eligible Pay shall include elective amounts that are not includible in gross income of the Eligible
Employee by reason of Sections 125, 132(f)(4), 402(e)(3), 402(h) or 403(b) of the Code. The
Committee shall have discretion to determine the application of this definition to Eligible
Employees outside the United States.

(o) ‘‘Enrollment Period’’ means the period during which an Eligible Employee may elect to
participate in the Plan, with such period occurring before the first day of the next Offering Period,
as prescribed by the Committee or the Administrator.

(p) ‘‘Exchange Act’’ means the United States Securities Exchange Act of 1934, as amended,
from time to time, or any successor law thereto, and the regulations promulgated thereunder.

(q) ‘‘Fair Market Value’’ means on a given date, the arithmetic mean of the high and low
per-share prices of the Shares as reported on the New York Stock Exchange. If no sale of Shares
shall have been reported on the New York Stock Exchange on such date, then the immediately
preceding date on which sales of the Shares have been so reported or quoted shall be used.

(r) ‘‘Offering’’ means a Section 423 Offering or a Non-Section 423 Offering of a right to
purchase Shares under the Plan during an Offering Period as further described in Section 6. For
purposes of the Plan, the Committee or Administrator may establish separate Offerings under the
Plan (the terms of which need not be identical) in which Eligible Employees of one or more
Designated Companies may participate, even if the dates of the applicable Offering Periods of
each such Offering are identical and the provisions of the Plan will separately apply to each
Offering. With respect to Section 423 Offerings, the terms of each Offering need not be identical
provided that the terms of the Plan and an Offering together satisfy Code Section 423; a
Non-Section 423 Offering need not satisfy such regulations.
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(s) ‘‘Offering Period’’ means the periods established in accordance with Section 6 during
which rights to purchase Shares may be granted pursuant to the Plan and may be purchased on
one or more Purchase Dates. The duration and timing of Offering Periods may be changed
pursuant to Sections 6 and 17.

(t) ‘‘Parent’’ means a ‘‘parent corporation,’’ whether now or hereafter existing, as defined in
Section 424(e) of the Code.

(u) ‘‘Participating Employee’’ means an Eligible Employee that elects to participate in the
Plan.

(v) ‘‘Person’’ means any person, entity or ‘‘group’’ within the meaning of Section 13(d)(3) or
Section 14(d)(2) of the Exchange Act, except for (i) the Company or any of its Subsidiaries or
Affiliates, (ii) a trustee or other fiduciary holding securities under an employee benefit plan of the
Company or any of its Affiliates, (iii) an underwriter temporarily holding securities of the
Company pursuant to an offering of the securities, (iv) a corporation owned, directly or indirectly,
by the shareholders of the Company in substantially the same proportions as their ownership of
stock of the Company, or (v) a person or group as used in Rule 13d-1(b) under the Exchange Act.

(w) ‘‘Plan’’ means The Dun & Bradstreet Corporation 2015 Employee Stock Purchase Plan.

(x) ‘‘Plan Administration Committee’’ means the committee appointed by the
Compensation & Benefits Committee of the Board to be the plan ‘‘Administrator’’.

(y) ‘‘Prior Plan’’ means The Dun & Bradstreet Corporation 2000 Employee Stock Purchase
Plan.

(z) ‘‘Purchase Date’’ means the last Trading Day of each Purchase Period (or such other
Trading Day as the Committee shall determine).

(aa) ‘‘Purchase Period’’ means a period of time within an Offering Period, as may be specified
by the Administrator in accordance with Section 6, generally beginning on the first Trading Day of
each Offering Period and ending on a Purchase Date. An Offering Period may consist of one or
more Purchase Periods.

(bb) ‘‘Purchase Price’’ means the purchase price at which Shares may be acquired on a
Purchase Date and which shall be set by the Committee; provided, however, that the Purchase
Price for a Section 423 Offering shall not be less than eighty-five percent (85%) of the lesser of
(a) the Fair Market Value of the Shares on the first Trading Date of the Offering Period or (b) the
Fair Market Value of the Shares on the Purchase Date. Unless otherwise provided by the Board
prior to the commencement of an Offering Period, the Purchase Price shall be eighty-five percent
(85%) of the lesser of (a) the Fair Market Value of the Shares on the first Trading Date of the
Offering Period or (b) the Fair Market Value of the Shares on the Purchase Date.

(cc) ‘‘Shares’’ means the shares of Common Stock subject to the Plan.

(dd) ‘‘Subsidiary’’ means a ‘‘subsidiary corporation,’’ whether now or hereafter existing, as
defined in Section 424(f) of the Code.
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(ee) ‘‘Tax-Related Items’’ means any income tax, social insurance, payroll tax, payment on
account or other tax-related items arising in relation to the Participating Employee’s participation
in the Plan.

(ff) ‘‘Trading Day’’ means a day on which the New York Stock Exchange is open for trading.

2. Purpose of the Plan. The purpose of the Plan is to provide an opportunity for Eligible
Employees of the Company and its Designated Companies to purchase Common Stock at a discount
through voluntary Contributions, thereby attracting, retaining and rewarding such persons and
strengthening the mutuality of interest between such persons and the Company’s shareholders. The
Company intends for offerings under the Plan to qualify as an ‘‘employee stock purchase plan’’ under
Section 423 of the Code (a ‘‘Section 423 Offering’’); provided, however, that the Committee may also
authorize the grant of rights under the Plan that are not intended to comply with the requirements of
Section 423 of the Code, pursuant to any rules, procedures, or sub-plans adopted by the Committee for
such purpose (a ‘‘Non-Section 423 Offering’’).

3. Shares Reserved for the Plan. Subject to adjustment pursuant to Section 16 hereof, an
aggregate number of Shares equal to the sum of (i) 1,000,000 Shares, plus (ii) the number of shares of
Common Stock that are reserved for issuance under the Prior Plan, but have not been issued as of the
Effective Date may be sold pursuant to the Plan. Such Shares may be authorized but unissued
Common Stock, treasury shares or Common Stock purchased in the open market. For avoidance of
doubt, the limitation set forth in this Section may be used to satisfy purchases of Shares under either a
Section 423 Offering or a Non-Section 423 Offering.

4. Administration of the Plan.

(a) Committee. The Plan shall be administered by the Committee. The Committee shall have
full power and authority to: administer the Plan, including, without limitation, the authority to
(i) construe, interpret, reconcile any inconsistency in, correct any default in and supply any omission in,
and apply the terms of the Plan and any enrollment form or other instrument or agreement relating to
the Plan, (ii) determine eligibility and adjudicate all disputed claims filed under the Plan, including
whether Eligible Employees shall participate in a Section 423 Offering or a Non-Section 423 Offering
and which Subsidiaries and Affiliates of the Company shall be Designated Companies participating in
either a Section 423 Offering or a Non-Section 423 Offering, (iii) determine the terms and conditions
of any right to purchase Shares under the Plan, (iv) establish, amend, suspend or waive such rules and
regulations and appoint such agents as it shall deem appropriate for the proper administration of the
Plan, (v) amend an outstanding right to purchase Shares, including any amendments to a right that may
be necessary for purposes of effecting a transaction contemplated under Section 16 hereof (including,
but not limited to, an amendment to the class or type of stock that may be issued pursuant to the
exercise of a right or the Purchase Price applicable to a right), provided that the amended right
otherwise conforms to the terms of the Plan, and (vi) make any other determination and take any other
action that the Committee deems necessary or desirable for the administration of the Plan.
Notwithstanding any provision to the contrary in this Plan, the Committee may adopt rules or
procedures relating to the operation and administration of the Plan to accommodate the specific
requirements of local laws and procedures for jurisdictions outside of the United States. Without
limiting the generality of the foregoing, the Committee specifically is authorized to adopt rules,
procedures and subplans, which, for purposes of a Non-Section 423 Offering, may be outside the scope
of Section 423 of the Code, regarding, without limitation, eligibility to participate, the definition of
Eligible Pay, handling of payroll deductions, making of contributions to the Plan (including, without
limitation, in forms other than payroll deductions), establishment of bank or trust accounts to hold
payroll deductions, payment of interest, conversion of local currency, obligations to pay payroll tax,
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determination of beneficiary designation requirements, withholding procedures and handling of Share
issuances, which may vary according to local requirements.

(b) Plan Construction and Interpretation. The Committee shall have full power and authority,
subject to the express provisions of the Plan, to construe and interpret the Plan.

(c) Determinations of Committee Final and Binding. All determinations by the Committee in
carrying out and administering the Plan and in construing and interpreting the Plan and any enrollment
form other instrument or agreement relating to the Plan shall be made in the Committee’s sole
discretion and shall be final, binding and conclusive for all purposes and upon all interested persons.

(d) Delegation of Authority. To the extent not prohibited by Applicable Law, the Committee may,
from time to time, delegate some or all of its authority under the Plan to a subcommittee or
subcommittees of the Committee or other persons or groups of persons as it deems necessary,
appropriate or advisable under conditions or limitations that it may set at or after the time of the
delegation. For purposes of the Plan, reference to the Committee shall be deemed to refer to any
subcommittee, subcommittees, or other persons or groups of persons to whom the Committee delegates
authority pursuant to this Section 4(d).

(e) Liability of Committee. Subject to Applicable Law: (i) no member of the Board or
Committee (or its delegates) shall be liable for any good faith action or determination made in
connection with the operation, administration or interpretation of the Plan and (ii) the members of the
Board or the Committee (and its delegates) shall be entitled to indemnification and reimbursement in
the manner provided in the Company’s Certificate of Incorporation, Bylaws and indemnification
agreements, as applicable, as they may be amended from time to time. In the performance of its
responsibilities with respect to the Plan, the Committee shall be entitled to rely upon, and no member
of the Committee shall be liable for any action taken or not taken in reliance upon, information and/or
advice furnished by the Company’s officers or employees, the Company’s accountants, the Company’s
counsel and any other party that the Committee deems necessary.

(f) Action by the Board. Anything in the Plan to the contrary notwithstanding, subject to
Applicable Law, any authority or responsibility that, under the terms of the Plan, may be exercised by
the Committee may alternatively be exercised by the Board.

5. Eligible Employees.

(a) General. Any individual who is an Eligible Employee as of the commencement of an
Offering Period will be eligible to participate in the Plan, subject to the requirements of Section 7.

(b) Non-U.S. Employees. An Eligible Employee who works for a Designated Company and is a
citizen or resident of a jurisdiction other than the United States (without regard to whether such
individual also is a citizen or resident of the United States or is a resident alien (within the meaning of
Section 7701(b)(1)(A) of the Code)) may be excluded from participation in the Plan or an Offering if
the participation of such Eligible Employee is prohibited under the laws of the applicable jurisdiction
or if complying with the laws of the applicable jurisdiction would cause the Plan or a Section 423
Offering to violate Section 423 of the Code. In the case of a Non-Section 423 Offering, an Eligible
Employee (or group of Eligible Employees) may be excluded from participation in the Plan or an
Offering if the Committee or Administrator has determined, in its sole discretion, that participation of
such Eligible Employee(s) is not advisable or practicable for any reason.
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(c) Limitations. Notwithstanding any provisions of the Plan to the contrary, no Eligible
Employee shall be granted a right to purchase Shares under a Section 423 Offering (i) to the extent
that, immediately after the grant, such Eligible Employee (or any other person whose stock would be
attributed to such Eligible Employee pursuant to Section 424(d) of the Code) would own capital stock
of the Company and/or hold outstanding rights to purchase capital stock possessing five percent (5%)
or more of the total combined voting power or value of all classes of the capital stock of the Company
or of any Subsidiary of the Company, or (ii) to the extent that his or her rights to purchase capital
stock under all employee stock purchase plans of the Company and its Subsidiaries accrues at a rate
that exceeds twenty-five thousand dollars (US$25,000) worth of such stock (determined at the fair
market value of the shares of such stock at the time such right is granted) for each calendar year in
which such purchase right is both outstanding and exercisable.

6. Offering Periods. The Plan will be implemented by consecutive Offering Periods with a new
Offering Period commencing on the first Trading Day of the relevant Offering Period and terminating
on the last Trading Date of the relevant Offering Period. Unless and until the Administrator
determines otherwise in its discretion, each Offering Period shall consist of one six (6)-month Purchase
Period, which shall run simultaneously with the Offering Period. The Administrator will have the
authority to establish additional or alternative sequential or overlapping Offering Periods, multiple
Purchase Periods within an Offering Period, a different duration for one or more Offering Periods or
Purchase Periods or different commencement or ending dates for such Offering Periods with respect to
future offerings without shareholder approval if such change is announced prior to the scheduled
beginning of the first Offering Period to be affected thereafter, provided, however, that no Offering
Period may have a duration exceeding twenty-seven (27) months. In addition, to the extent that the
Administrator establishes overlapping Offering Periods with more than one Purchase Period in each
Offering Period, the Administrator will have the discretion to structure an Offering Period so that if the
Fair Market Value of the shares of Common Stock on the first Trading Day of a new Purchase Period
within that Offering Period is less than or equal to the Fair Market Value of the shares of Common
Stock on the first Trading Day of that Offering Period, then (i) that Offering Period will terminate
immediately as of that first Trading Day, and (ii) the Participants in such terminated Offering Period
will be automatically enrolled in a new Offering Period beginning on the first Trading Day of such new
Purchase Period.

7. Election to Participate and Payroll Deductions. An Eligible Employee may elect to participate
in an Offering Period under the Plan during any Enrollment Period. Any such election shall be made
by completing the online enrollment process through the Company’s designated Plan broker or by
completing and submitting an enrollment form to the Administrator during such Enrollment Period,
authorizing Contributions in whole percentages from 1% to 10% of an amount not exceeding 10% of
the Eligible Employee’s Eligible Pay for the payroll period to which the deduction applies. A
Participating Employee may elect to increase or decrease the rate of such Contributions during any
subsequent Enrollment Period by submitting the appropriate form online through the Company’s
designated Plan broker or to the Administrator, provided that no change in Contributions shall be
permitted to the extent that such change would result in total Contributions exceeding 10% of the
Eligible Employee’s Eligible Pay, or such other amount as may be determined by the Committee.
Except for a withdrawal from an Offering Period as set forth in Section 14, an Eligible Employee may
not initiate, increase or decrease Contributions as of any date other than during an Enrollment Period.
If a Participating Employee reduces his or her rate of Contributions to zero, the Participating
Employee will be automatically withdrawn from the Plan, and may not again be eligible to participate
in the Plan until the next Enrollment Period.

8. Contributions. The Company shall establish an account in the form of a bookkeeping entry
for each Participating Employee for the purpose of tracking Contributions made by each Participating
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Employee during the Offering Period, and shall credit all Contributions made by each Participating
Employee to such account. The Company shall not be obligated to segregate the Contributions from
the general funds of the Company or any Designated Company nor shall any interest be paid on such
Contributions, unless otherwise determined by the Committee or required by Applicable Law. All
Contributions received by the Company for Shares sold by the Company on any Purchase Date
pursuant to this Plan may be used for any corporate purpose.

9. Limitation on Number of Shares that an Employee May Purchase. Subject to the limitations set
forth in Section 5(c), each Participating Employee shall have the right to purchase as many whole
Shares as may be purchased with the Contributions credited to his or her account as of the last day of
the Offering Period (or such other date as the Committee shall determine) at the Purchase Price
applicable to such Offering Period; provided, however, that a Participating Employee may not purchase
in excess of 2,000 Shares under the Plan per Offering Period (subject to adjustment pursuant to
Section 16 hereof). Any amount remaining in a Participating Employee’s account as of the relevant
Purchase Date in excess of the amount that may properly be applied to the purchase of Shares as a
result of the application of the limitations set forth herein (or as designated by the Committee) shall be
carried over to the next Offering Period.

10. Taxes. At the time a Participating Employee’s purchase right is exercised, in whole or in
part, or at the time a Participating Employee disposes of some or all of the Shares acquired under the
Plan, the Participating Employee shall make adequate provision for any Tax-Related Items. In their sole
discretion, the Company or the Designated Company that employs the Participating Employee may
satisfy their obligations to withhold Tax-Related Items by (a) withholding from the Participating
Employee’s compensation, (b) withholding a sufficient whole number of Shares otherwise issuable
following purchase having an aggregate Fair Market Value sufficient to pay the minimum Tax-Related
Items required to be withheld with respect to the Shares, or (c) withholding from proceeds from the
sale of Shares issued upon purchase, either through a voluntary sale or a mandatory sale arranged by
the Company.

11. Brokerage Accounts or Plan Share Accounts. By enrolling in the Plan, each Participating
Employee shall be deemed to have authorized the establishment of a brokerage account on his or her
behalf at a securities brokerage firm selected by the Committee. Alternatively, the Committee may
provide for Plan share accounts for each Participating Employee to be established by the Company or
by an outside entity selected by the Committee which is not a brokerage firm. Shares purchased by a
Participating Employee pursuant to the Plan shall be held in the Participating Employee’s brokerage or
Plan share account.

12. Rights as a Shareholder. A Participating Employee shall have no rights as a shareholder with
respect to Shares subject to any rights granted under this Plan or any Shares deliverable under this
Plan unless and until recorded in the books of the brokerage firm selected by the Committee or, as
applicable, the Company, its transfer agent, stock plan administrator or such other outside entity which
is not a brokerage firm.

13. Rights Not Transferable. Rights granted under this Plan are not transferable by a
Participating Employee other than by will or the laws of descent and distribution, and are exercisable
during a Participating Employee’s lifetime only by the Participating Employee.

14. Withdrawals. A Participating Employee may withdraw from an Offering Period by submitting
the appropriate form online through the Company’s designated Plan broker or to the Administrator. A
notice of withdrawal must be received no later than the last day of the month immediately preceding
the month of the Purchase Date. Upon receipt of such notice, automatic deductions of Contributions
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on behalf of the Participating Employee shall be discontinued commencing with the payroll period
immediately following the effective date of the notice of withdrawal, and such Participating Employee
may not again be eligible to participate in the Plan until the next Enrollment Period. Amounts credited
to the contribution account of any Participating Employee who withdraws prior to the date set forth in
this Section 14 shall be refunded, without interest, as soon as practicable.

15. Termination of Employment.

(a) General. Upon a Participating Employee ceasing to be an Eligible Employee for any reason
prior to a Purchase Date, Contributions for such Participating Employee shall be discontinued and any
amounts then credited to the Participating Employee’s contribution account shall be refunded, without
interest, as soon as practicable, except as otherwise provided by the Committee.

(b) Leave of Absence. Subject to the discretion of the Committee, if a Participating Employee is
granted a paid leave of absence, payroll deductions on behalf of the Participating Employee shall
continue and any amounts credited to the Participating Employee’s contribution account may be used
to purchase Shares as provided under the Plan. If a Participating Employee is granted an unpaid leave
of absence, payroll deductions on behalf of the Participating Employee shall be discontinued and no
other Contributions shall be permitted (unless otherwise determined by the Administrator or required
by Applicable Law), but any amounts then credited to the Participating Employee’s contribution
account may be used to purchase Shares on the next applicable Purchase Date.

(c) Transfer of Employment. A Participating Employee whose employment transfers or whose
employment terminates with an immediate rehire (with no break in service) by or between the
Company or a Designated Company will not be treated as having terminated employment for purposes
of participating in the Plan or an Offering; however, if a Participating Employee transfers from a
Section 423 Offering to a Non-Section 423 Offering, the exercise of the right will be qualified under
the Section 423 Offering only to the extent that such exercise complies with Section 423 of the Code. If
a Participating Employee transfers from a Non-Section 423 Offering to a Section 423 Offering, the
exercise of the right will remain non-qualified under the Non-Section 423 Offering.

16. Adjustment Provisions.

(a) Changes in Capitalization. In the event of any change affecting the number, class or terms of
the shares of Common Stock by reason of stock dividend, stock split, recapitalization, reorganization,
merger, consolidation, spin-off, disaffiliation of a Subsidiary or Affiliate, combination of shares,
exchange of shares, stock rights offering, or other similar event, or any distribution to the holders of
shares of Common Stock other than a regular cash dividend, then the Committee, in order to prevent
dilution or enlargement of the benefits or potential benefits intended to be made available under the
Plan, will, in such manner as it may deem equitable, adjust the number and class of Common Stock
that may be delivered under the Plan (including the numerical limits of Sections 3 and 9), the Purchase
Price per Share and the number of shares of Common Stock covered by each right under the Plan that
has not yet been exercised. For the avoidance of doubt, the Committee may not delegate its authority
to make adjustments pursuant to this Section. Except as expressly provided herein, no issuance by the
Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall
affect, and no adjustment by reason thereof shall be made with respect to, the number or price of
Shares subject to a purchase right.

(b) Change in Control. In the event of a Change in Control, each outstanding right to purchase
Shares shall be equitably adjusted and assumed or an equivalent right to purchase Shares substituted by
the successor corporation or a Parent or Subsidiary of the successor corporation. In the event that the
successor corporation refuses to assume or substitute for the purchase right or the successor
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corporation is not a publicly traded corporation, the Offering Period then in progress shall be
shortened by setting a New Purchase Date and shall end on the New Purchase Date. The New
Purchase Date shall be before the date of the Company’s proposed Change in Control. The Committee
shall notify each Participating Employee in writing, at least ten (10) Trading Days prior to the New
Purchase Date, that the Purchase Date for the Participating Employee’s purchase right has been
changed to the New Purchase Date and that Shares shall be purchased automatically for the
Participating Employee on the New Purchase Date, unless prior to such date the Participating
Employee has withdrawn from the Offering Period, as provided in Section 14 hereof.

17. Amendments and Termination of the Plan. The Board or the Committee may amend the Plan
at any time, provided that, if shareholder approval is required pursuant to the Code, United States
federal securities laws or regulations, or the rules or regulations of the New York Stock Exchange (or
any other securities exchange on which the Common Stock is listed or traded), then no such
amendment shall be effective unless approved by the Company’s shareholders within such time period
as may be required. The Board may suspend the Plan or discontinue the Plan at any time. Upon
termination of the Plan, all Contributions shall cease and all amounts then credited to a Participating
Employee’s account shall be equitably applied to the purchase of whole Shares then available for sale,
and any remaining amounts shall be promptly refunded, without interest, to Participating Employees.

18. Shareholder Approval; Effective Date. The Plan will be subject to approval by the
shareholders of the Company within twelve (12) months after the date the Plan is adopted by the
Board. Such shareholder approval will be obtained in the manner and to the degree required under
Applicable Laws. The Plan shall become effective on the Effective Date, subject to approval of the
shareholders of the Company as contemplated in the foregoing sentence.

19. Conditions Upon Issuance of Shares. Notwithstanding any other provision of the Plan, unless
there is an available exemption from any registration, qualification or other legal requirement
applicable to the Shares, the Company shall not be required to deliver any Shares issuable upon
exercise of a right under the Plan prior to the completion of any registration or qualification of the
Shares under any local, state, federal or foreign securities or exchange control law or under rulings or
regulations of any governmental regulatory body, or prior to obtaining any approval or other clearance
from any local, state, federal or foreign governmental agency, which registration, qualification or
approval the Administrator shall, in its absolute discretion, deem necessary or advisable. The Company
is under no obligation to register or qualify the Shares with any state or foreign securities commission,
or to seek approval or clearance from any governmental authority for the issuance or sale of the
Shares. If, pursuant to this Section 19, the Administrator determines that the Shares will not be issued
to any Participating Employee, any Contributions credited to such Participating Employee’s account
shall be promptly refunded, without interest, to the Participating Employee, without any liability to the
Company or any of its Subsidiaries or Affiliates.

20. Code Section 409A; Tax Qualification.

(a) Code Section 409A. Rights to purchase Shares granted under a Section 423 Offering are
exempt from the application of Section 409A of the Code. In furtherance of the foregoing and
notwithstanding any provision in the Plan to the contrary, if the Administrator determines that a right
granted under the Plan may be subject to Section 409A of the Code or that any provision in the Plan
would cause a right under the Plan to be subject to Section 409A of the Code, the Administrator may
amend the terms of the Plan and/or of an outstanding right granted under the Plan, or take such other
action the Administrator determines is necessary or appropriate, in each case, without the Participating
Employee’s consent, to exempt any outstanding right or future right that may be granted under the
Plan from or to allow any such rights to comply with Section 409A of the Code, but only to the extent
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any such amendments or action by the Administrator would not violate Section 409A of the Code.
Notwithstanding the foregoing, the Company will have no liability to a Participating Employee or any
other party if the right to purchase Shares under the Plan that is intended to be exempt from or
compliant with Section 409A of the Code is not so exempt or compliant or for any action taken by the
Administrator with respect thereto. The Company makes no representation that the right to purchase
Shares under the Plan is compliant with Section 409A of the Code.

(b) Tax Qualification. Although the Company may endeavor to (i) qualify a right to purchase
Shares for favorable tax treatment under the laws of the United States or jurisdictions outside of the
United States or (ii) avoid adverse tax treatment (e.g., under Section 409A of the Code), the Company
makes no representation to that effect and expressly disavows any covenant to maintain favorable or
avoid unfavorable tax treatment, notwithstanding anything to the contrary in this Plan, including
Section 20(a) hereof. The Company shall be unconstrained in its corporate activities without regard to
the potential negative tax impact on Participating Employees under the Plan.

21. No Employment Rights. Participation in the Plan shall not be construed as giving any
Participating Employee the right to be retained as an employee of the Company, its Subsidiary, or one
of its Affiliates, as applicable. Furthermore, the Company, a Subsidiary, or an Affiliate may dismiss any
Participating Employee from employment at any time, free from any liability or any claim under the
Plan.

22. Governing Law. Except to the extent that provisions of this Plan are governed by applicable
provisions of the Code or any other substantive provision of United States federal law, this Plan shall
be construed in accordance with the laws of the State of New Jersey, without giving effect to the
conflict of laws principles thereof. Any legal action related to the Plan, the purchase rights granted
under the Plan or any enrollment form or other instrument or agreement relating to the Plan shall be
brought only in a United States federal or state court located in New Jersey.

23. Headings. Headings are given to the sections and subsections of the Plan solely as a
convenience to facilitate reference. Such headings shall not be deemed in any way material or relevant
to the construction or interpretation of the Plan.

24. Expenses. Unless otherwise set forth in the Plan or determined by the Committee or
Administrator, all expenses of administering the Plan, including expenses incurred in connection with
the purchase of Shares for sale to Participating Employees, shall be borne by the Company and its
Subsidiaries or Affiliates.
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EXHIBIT B

AMENDMENT TO THE
RESTATED CERTIFICATE OF INCORPORATION

OF
THE DUN & BRADSTREET CORPORATION

The text of Article EIGHTH, Section (1) of the Company’s Restated Certificate of Incorporation
as proposed to be amended by Proposal No. 5 is set forth below, with proposed additions indicated by
underscore and proposed deletions indicated by strike-outs.

EIGHTH: (1) Any action required or permitted to be taken by the holders of the Common Stock
of the corporation must be effected at a duly called annual or special meeting of such holders and may
not be effected by any consent in writing by such holders. Except as otherwise required by law and
subject to the rights of the holders of any series of Preferred Stock or Series Common Stock, special
meetings of stockholders of the corporation may be called only by the Chief Executive Officer of the
corporation or by the Board of Directors pursuant to a resolution approved by the Board of Directors,
or upon the written request made in accordance with and subject to the corporation’s By-Laws by
holders of record of not less than forty percent (40%) twenty-five percent (25%) of the voting power of
all outstanding shares of Common Stock of the corporation.
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EXHIBIT C

AMENDMENT TO THE
FOURTH AMENDED AND RESTATED BY-LAWS, AS AMENDED

OF
THE DUN & BRADSTREET CORPORATION

The text of Section 2 of ARTICLE I of the Company’s Fourth Amended and Restated By-Laws, as
amended, as proposed to be amended by Proposal No. 5 is set forth below. Proposed additions are
indicated by underscore and proposed deletions are indicated by strike-outs.

ARTICLE I—STOCKHOLDERS

Section 2. Special Meeting. (A) Special meetings of the stockholders may be called at any time,
for any purpose or purposes, unless otherwise prescribed by statute or by the Amended and Restated
Certificate of Incorporation, by the Secretary of the Corporation or any other officer (i) whenever
directed by the Board of Directors or by the Chief Executive Officer, or (ii) upon the written request
to the Secretary of the Corporation (a ‘‘Special Meeting Request’’) in accordance with these By-Laws
by holders of record of not less than forty percent (40%) twenty-five percent (25%) of the voting
power of all outstanding shares of Common Stock of the Corporation (the ‘‘Requisite Percent’’).

(B) In order for a special meeting upon stockholder request (a ‘‘Stockholder Requested Special
Meeting’’) to be called in accordance with clause (A) above, one or more Special Meeting Requests
stating the purpose or purposes of the special meeting and the matters proposed to be acted upon
thereat must be signed and dated by the Requisite Percent of record holders of Common Stock (or
their duly authorized agents), must be delivered to the Secretary of the Corporation and accompanied
by the information, representations and agreements required by Section 11(A)(2) or 11(B) of these
By-Laws, as applicable, as to any business proposed to be conducted and any nominations proposed to
be presented at such special meeting and as to the stockholder(s) requesting the special meeting
(including the beneficial owners on whose behalf the request is made). Only business within the
purpose or purposes described in the Special Meeting Request may be conducted at a Stockholder
Requested Special Meeting; provided, however, that nothing herein shall prohibit the Board of Directors
from submitting matters to the stockholders at any Stockholder Requested Special Meeting. Upon
receipt by the Secretary of the Corporation of the Special Meeting Request, the Board of Directors
shall fix the date of the Stockholder Requested Special Meeting which shall be held at such day and
hour as the Board of Directors may fix, but not more than 90 days after the receipt of the Special
Meeting Request (provided that such request complies with all applicable provisions of these By-Laws),
and due notice is given thereof in accordance with Section 3 of Article I of these By-Laws.

(C) In determining whether a special meeting of stockholders has been requested by the record
holders of shares representing in the aggregate at least the Requisite Percent, multiple Special Meeting
Requests delivered to the Secretary of the Corporation will be considered together only if each such
Special Meeting Request (x) identifies substantially the same purpose or purposes of the special
meeting and substantially the same matters proposed to be acted on at the special meeting, as
determined in good faith by the Board of Directors, and (y) has been dated and delivered to the
Secretary of the Corporation within sixty (60) days of the earliest dated Special Meeting Request. Any
requesting stockholder may revoke his, her or its Special Meeting Request at any time by written
revocation delivered to the Secretary of the Corporation at the principal executive offices of the
Corporation. Any disposition by a requesting stockholder after the date of the Special Meeting Request
of any shares of Common Stock of the Corporation (or of beneficial ownership of such shares by the
beneficial owner on whose behalf the request was made) shall be deemed a revocation of the Special
Meeting Request with respect to such shares, and each requesting stockholder and the applicable
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beneficial owner shall certify to the Secretary of the Corporation on the day prior to the Stockholder
Requested Special Meeting as to whether any such disposition has occurred. If the unrevoked valid
Special Meeting Requests represent in the aggregate less than the Requisite Percent, the Board of
Directors, in its discretion, may cancel the Stockholder Requested Special Meeting. If none of the
stockholders who submitted the Special Meeting Requests appears or sends a duly authorized agent to
present the matters to be presented for consideration that were specified in the Special Meeting
Request, the Corporation need not present such matters for vote at such meeting, notwithstanding that
proxies in respect of such matter may have been received by the Corporation.

(D) Notwithstanding the foregoing, a Stockholder Requested Special Meeting shall not be held
if: (i) the Special Meeting Request does not comply with these By-Laws; (ii) the Special Meeting
Request relates to an item of business that is not a proper subject for stockholder action under
applicable law; (iii) the Special Meeting Request is received by the Corporation during the period
commencing 90 days prior to the first anniversary of the date of the immediately preceding annual
meeting of stockholders and ending on the date of the next annual meeting; (iv) an identical or
substantially similar item (a ‘‘Similar Item’’), as determined in good faith by the Board of Directors
(and for the purposes of this clause (iv), the election of directors shall be deemed a ‘‘Similar Item’’
with respect to all items of business involving the election or removal of directors), was presented at a
meeting of stockholders held not more than 120 days before the Special Meeting Request is received
by the Secretary of the Corporation; (v) the Board of Directors or the Chief Executive Officer has
called or calls for an annual or special meeting of stockholders to be held within 90 days after the
Special Meeting Request is received by the Secretary of the Corporation and the business to be
conducted at such meeting is a Similar Item, as determined in good faith by the Board of Directors; or
(vi) such Special Meeting Request was made in a manner that involved a violation of the proxy rules of
the Securities and Exchange Commission or other applicable law.
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PART I

Item 1. Business 

Overview 

The Dun & Bradstreet Corporation (“Dun & Bradstreet” or “we” or “us” or “our” or the “Company”) is the world's 
leading source of commercial data, analytics and insight on businesses. Our global commercial database as of December 31, 
2014 contained more than 240 million business records. We transform commercial data into valuable insight which is the 
foundation of our global solutions that customers rely on to make critical business decisions.

Dun & Bradstreet provides solution sets that meet a diverse set of customer needs globally. Customers use D&B Risk 
Management Solutions™ to mitigate credit, compliance and supplier risk, increase cash flow and drive increased profitability, 
and D&B Sales & Marketing Solutions™ to better use data to grow sales and improve marketing effectiveness and also for data 
management capabilities that provide effective and cost efficient marketing solutions to increase revenue from new and existing 
customers.

Our Strategy 

In February 2014, the Company announced a new strategy designed to drive long term sustainable growth in the years 
ahead. Dun & Bradstreet is committed to increasing Total Shareholder Return (“TSR”) through revenue growth, and our 
strategy is to become one global company delivering indispensable content through modern channels to serve new customer 
needs. We remain focused on the commercial marketplace and continuing to be the world's largest and best provider of insight 
about businesses.

Our strategy has five key components: 

• First, we are investing in content, which includes our data and analytics, that is indispensable to our customers’ 
growth. We are improving the quality and consistency of our data around the globe, developing new analytic tools 
and scores to improve the predictive capability of our content, cultivating new proprietary data sources and 
acquiring companies and other third party sources of data to combine with our existing data;

• Second, we are modernizing content delivery by transitioning from older, traditional platforms to more agile and 
customer-friendly approaches leveraging Application Programming Interface (“API”) connectors, mobile, social 
and cloud technologies and focusing on alliance and third party distribution in addition to our own products;

• Third, we are globalizing the business, moving from a regional structure to an integrated global organization.  As 
part of this transformation we intend to expand upon our relationships with our large, strategic customers, many of 
which also have global operations. This globalization of our business will be supported by global account managers 
and closely integrated with our Worldwide Network partners;

• Fourth, we are modernizing the brand, making sure that it is understood for what Dun & Bradstreet is becoming, 
not just for what it has been; and

• Fifth, we are creating an outside-in, forward leaning culture with a team that is externally focused, and plugged into 
our customers’ needs and the markets in which we operate.

The new strategy is built on the valuable assets the Company possesses today that we believe provide a competitive 
advantage for Dun & Bradstreet:

• Well Recognized Brand

• Superior Content and Solutions

• Loyal Customers

For the reasons described below, we believe that these core competitive advantages will enable successful execution of 
our strategy going forward.

Well Recognized Brand 

In connection with our new strategy we have invested significantly in modernizing our culture and brand.  In March 2015, 
Dun & Bradstreet will reveal a modernized brand, including our new brand purpose, creative expression and Company 
values. The Dun & Bradstreet® brand dates back to the founding of our company in 1841.  As the world’s leading source of 
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commercial data, analytics and insights on businesses, our customers rely on Dun & Bradstreet and the quality of our brand 
when they make critical business decisions. The Hoover's® brand is also very well respected within its customer segment.

Superior Content and Solutions

Risk Management Solutions 

Risk Management Solutions is our largest customer solution set, accounting for 63% of our total revenue, exclusive of 
businesses we no longer operate, for each of the years ending December 31, 2014, 2013 and 2012.

Our Risk Management Solutions help customers increase cash flow and profitability while mitigating credit, operational 
and regulatory risks by helping them answer questions such as:

• Should I extend credit to this new customer? 

• Should I do business with this entity?

• What credit limit should I set? 

• Will this customer pay me on time? 

• How can I avoid supply chain disruption? 

• How do I know whether I am in compliance with regulatory acts? 

Our principal Risk Management Solutions are: 

• DNBi®, a subscription based online application that offers customers real time access to our most complete and up-
to-date global information, comprehensive monitoring and portfolio analysis;

• Various business information reports (e.g., Business Information Report, Comprehensive Report, and  Global 
Report, etc.) that are consumed in a transactional manner across multiple platforms such as DNB.com; 

• Products that are part of our Data-as-a-Service (or “DaaS”) strategy, which integrate our content directly into the 
applications and platforms that our customers use every day. This includes D&B Direct®, an API that enables data 
integration inside Enterprise applications such as Enterprise Resource Planning (“ERP”), and enables master data 
management and Toolkit;

• Supplier Risk Manager, an online application that helps businesses mitigate supply chain risk by certifying and 
onboarding suppliers, monitoring including alerts and portfolio analysis; and

• Our Compliance product suite which includes Onboard and Compliance Check, online applications that help 
customers comply with Anti-Money Laundering and Know Your Customer requirements and global anti-bribery 
and corruption regulations through advanced screening and monitoring of customers and third party vendors.

Certain solutions are available on a subscription pricing basis, including our DNBi subscription pricing plan. Our 
subscription pricing plans represent a larger portion of our revenue and provide increased access to our risk management 
reports and data to help customers increase their profitability while mitigating their risk.

Sales & Marketing Solutions 

Sales & Marketing Solutions accounted for 37%, 37% and 36% of our total revenue, exclusive of businesses we no 
longer operate, for each of the years ending December 31, 2014, 2013 and 2012, respectively.

Our Sales & Marketing Solutions help customers increase revenue from new and existing customers by helping them 
answer questions such as:

• Who are my best customers? 

• How can I find prospects that look like my best customers? 

• How can I capture untapped opportunities with my existing customers? 

• How can I allocate sales force resources to revenue growth potential? 

• How can I ensure my data on customers is accurate, up to date and robust?

• Who are the best contacts at a business for my services?

Our principal Sales & Marketing Solutions are: 
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• Our customer data integration solutions, which are solutions that cleanse, identify, link and enrich customer 
information. Our D&B Optimizer™ solution, for example, transforms our customers' prospects and data into up-to- 
date, accurate and actionable commercial insight, facilitating a single customer view across multiple systems and 
touchpoints, such as marketing and billing databases, and better enabling a customer to make sales and marketing 
decisions;

• Hoover's, which is primarily a traditional prospecting solution, provides information on public and private 
companies, and on industries and executives, sales, marketing and research professionals worldwide to help 
customers convert prospects to clients faster by providing a workflow solution.  In 2014, we launched Mobile IQ 
which provides centralized intelligence on businesses, people and industries delivered through a mobile device, 
including the option to customize lists using traditional and social data; 

• Various other marketing solutions including our education business, our electronic licensing products, and our 
Integration Manager product which is an onsite match tool that leverages Dun & Bradstreet match technology to 
enable customers to perform onsite matching on Dun & Bradstreet data, customer data and third party data; 

• Our Market Insight tool, which provides robust marketing analytics that help customers segment and understand 
existing customers, in order to more effectively create campaigns to cross-sell new business; and

• Products leveraging API connectors introduced as part of our DaaS strategy. Customer Relationship Management 
(“CRM”) was our first area of focus, with D&B360®, which helps CRM customers manage their data, increase 
sales and improve customer engagement. In addition, we have strategic alliances with leading third party 
application providers, including Salesforce.com and Oracle, whereby our content is natively integrated into the 
solution.  The vision for DaaS is to make Dun & Bradstreet's content available wherever and whenever our 
customers need it, thereby powering more effective business processes. 

Loyal Customers 

We believe that different sized customers have different needs and require different skill sets to service them. Accordingly, 
we are organized to effectively serve each of our large multi-national, medium and small sized customers. Our principal 
customers include manufacturers, wholesalers and retailers in fields as diverse as banking, technology, telecommunications, 
government and insurance, as well as sales, marketing and business development professionals. None of our customers 
accounted for more than 10% of our 2014 total revenue. Accordingly, we are not dependent on a single customer, such that the 
loss of any one customer would have a material adverse effect on our consolidated annual results of operations. 

Segments 

Through December 31, 2014, we managed and reported our business through the following three segments:

• North America (which consists of our operations in the United States (“U.S.”) and Canada);

• Asia Pacific (which primarily consists of our operations in Australia, Greater China, India and Asia Pacific 
Worldwide Network); and

• Europe and other International Markets (which primarily consists of our operations in the United Kingdom 
(“U.K.”), the Netherlands, Belgium, Latin America and our European Worldwide Network).

The following table presents the contribution by segment to total revenue and core revenue (See Item 7. Management's 
Discussion and Analysis of Financial Condition and Results of Operations of this Annual Report on Form 10-K): 

For the Years Ended December 31,
2014 2013 2012

Total Revenue:
     North America 74% 74% 74%

Asia Pacific 11% 11% 12%
Europe and Other International Markets 15% 15% 14%

Core Revenue:
     North America 74% 74% 74%

Asia Pacific 11% 11% 11%
Europe and Other International Markets 15% 15% 15%
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To further align with our strategy, we began reporting our business as of January 1, 2015 through two segments:

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, Greater 
China, India and our Worldwide Network).

We may also acquire, divest, or shut down businesses from time to time. For example:

• In 2012, we permanently ceased the operations of our Shanghai Roadway D&B Marketing Services Co. Ltd. 
operations in China;

• In 2012, we completed the sale of the domestic portion of our Japanese operations to Tokyo Shoko Research Ltd.;

• In 2012, we completed the sale of our market research business in China, consisting of two joint venture 
companies; 

• In 2012, we completed the sales in North America of Purisma Incorporated, AllBusiness.com, Inc. and a small 
supply management company;

• In 2013, we ceased the operations of our India Event Planning and Rural Marketing Businesses; 

• In 2014, we ceased the operations of our Ireland Small Corporate Registry Business;

• In 2014, we acquired the social data matching business unit of Fliptop in North America, a leader in software 
solutions that aggregates public web and social data; and

• In 2014, we acquired Indicee in North America, an innovator in the cloud-based analytics and business intelligence 
space.

Segment data and other information for the years ended December 31, 2014, 2013 and 2012 are included in Note 14 to 
the consolidated financial statements included in Item 8. of this Annual Report on Form 10-K. As our strategy evolves, we may 
modify our reporting structure, as appropriate, to reflect changes in the way we manage our business.

2015 Reporting 
In addition to the changes in our segment reporting that became effective January 1, 2015 that further align our external 

reporting with our strategy, we also began reporting and monitoring the performance of our Risk Management Solutions as 
Trade Credit and Other Enterprise Risk Management, and the results of our Sales & Marketing Solutions as Traditional 
Prospecting Solutions and Advanced Marketing Solutions. Trade Credit represents our traditional commercial credit products 
such as DNBi. Other Enterprise Risk Management includes all of our remaining Risk Management products, such as our 
compliance, supply chain and D&B Direct risk solutions. Traditional Prospecting Solutions includes our Hoovers, Market Data 
Retrieval (“MDR”) and marketing list solutions. Advanced Marketing Solutions includes all of our remaining Sales & 
Marketing Solutions products including Optimizer and DaaS (CRM and D&B Direct sales and marketing solutions).

Our Sales Force 
Our sales force consists of approximately 1,900 team members worldwide, of whom approximately 1,000 were in our 

North American business and 900 were in our international business as of December 31, 2014. Our sales force includes sales 
executives and customer solution specialists who sell to our strategic and commercial customers, a telesales team that sells to 
our small and medium sized customers, and a team that sells to federal, state and local governments.

In addition, we have sales teams who are dedicated specifically to our alliance partners. These teams are focused 
around: (i) alliance partners to whom we are a major supplier of data, which they specifically request and leverage as content to 
enhance their own products and services for sale to their customers; and (ii) alliance partners who enable the seamless delivery 
of our data, regardless of the content, to enable their end users to consume our content in a flexible, user friendly manner. Our 
network of strategic alliances is in its early stages and we believe it will remain an important component of our growth strategy.

We also conduct business through our wholly-owned subsidiaries, majority-owned joint ventures, independent 
correspondents, strategic relationships through our D&B Worldwide Network® and minority equity investments. Our D&B 
WorldWide Network is an alliance of network partners covering more than 190 countries. In those countries, we have 
determined it is beneficial to engage with dominant, well known local partners to enable us to better collect data from such 
countries and to better sell our existing content into such countries. Our D&B Worldwide Network enables our customers 
globally to make business decisions with confidence, because we incorporate data from the members of the D&B Worldwide 
Network into our database and utilize it in our customer solutions. Our customers, therefore, have access to a more powerful 
database and global solution sets that they can rely on to make their business decisions.
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Competition

We are subject to highly competitive conditions in all aspects of our business. However, we believe no competitor offers 
our complete line of solutions, global data breadth and consistency and analytic capabilities for commercial entities and the 
people who run them.

In North America, we are a market leader in our Risk Management Solutions business based upon revenue. We compete 
with our customers' own internal business practices by continually developing more efficient alternatives to our customers' risk 
management processes to capture more of their internal spend. We also directly compete with a broad range of companies, 
including consumer credit companies such as Equifax, Inc. (“Equifax”) and Experian Information Solutions, Inc. (“Experian”), 
as well as a number of low cost, vertical and regionally specific companies. In addition, competitors with unique assets and 
capabilities outside of commercial data create bundled offerings which are attractive to certain customer segments. 

We also compete in North America with a broad range of companies offering solutions similar to our Sales & Marketing 
Solutions. Our direct competitors in Sales & Marketing Solutions vary significantly depending on the many possible uses for 
our solutions such as market segmentation, lead generation, lead enrichment, sales effectiveness, and data management. We 
also face competition in data services from our customers' own internal development and from data quality software solutions.

Outside the U.S., the competitive environment varies by region and country, and can be significantly impacted by the 
legislative actions of local governments, availability of data and local business preferences.

In Europe, our direct competition is primarily local, such as Experian in the U.K., Graydon in Belgium and the 
Netherlands and Bureau van Dijk. We believe that we offer superior solutions when compared to these competitors. In addition, 
the Sales & Marketing Solutions landscape is both localized and fragmented throughout Europe, where numerous local players 
of varying size compete for business.

In Asia Pacific, we face competition in our Risk Management Solutions business from a mix of local and global 
providers. For example, we compete with Sinotrust in China, which is majority-owned by Experian, with Veda in Australia and 
with Experian in India. In addition, as in Europe, the Sales & Marketing Solutions landscape throughout Asia is localized and 
fragmented.

We also face significant competition from the in-house operations of the businesses we seek as customers, other general 
and specialized credit reporting and business information services, and credit insurers. For example, in certain global markets, 
such as Europe, some credit insurers have identified the provision of credit information as an additional revenue stream. In 
addition, business information solutions and services are becoming more readily available, principally due to the expansion of 
the Internet, greater availability of public data and the emergence of new providers of business information solutions and 
services.

We believe that our trusted brand, proprietary data assets, global identity resolution knowledge, globally recognized 
DUNS Number and analytic capabilities form a powerful competitive advantage.

Our ability to continue to compete effectively will be based on a number of factors, including our ability to:

• Communicate and demonstrate to our customers the value of our existing and new products and services based 
upon our proprietary data, and as a result, improve customer satisfaction;

• Maintain and develop our proprietary DUNS numbering classification system and information and services such as 
analytics and sources of data not publicly available;

• Leverage our technology to significantly improve our value proposition for customers in order to make Dun & 
Bradstreet's data available wherever and whenever our customers need it, as well as our brand perception and the 
value of our D&B Worldwide Network;

• Maintain those third-party relationships on whom we rely for data and certain operational services; and

• Attract and retain a high-performing workforce.

Intellectual Property   

We own and control various intellectual property rights, such as trade secrets, confidential information, trademarks, 
service marks, trade names, copyrights, patents and applications. These rights, in the aggregate, are of material importance to 
our business. We also believe that the Dun & Bradstreet name and related trade names, marks and logos are of material 
importance to our business. We are licensed to use certain technology and other intellectual property rights owned and 
controlled by others, and other companies are licensed to use certain technology and other intellectual property rights owned 
and controlled by us. We consider our trademarks, service marks, databases, software, copyrights, patents, patent applications 
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and other intellectual property to be proprietary, and we rely on a combination of statutory (e.g., copyright, trademark, trade 
secret, patent, etc.) and contract and liability safeguards for protection thereof throughout the world.

Unless the context indicates otherwise, the names of our branded solutions and services referred to in this Annual Report 
on Form 10-K are trademarks, service marks or registered trademarks or service marks owned by or licensed to us or one or 
more of our subsidiaries.

We own patents and patent applications both in the U.S. and in other selected countries of importance to us. The patents 
and patent applications include claims which pertain to certain technologies which we have determined are proprietary and 
warrant patent protection. We believe that the protection of our innovative technology, such as our proprietary methods for data 
curation and identity resolution, through the filing of patent applications is a prudent business strategy, and we will continue to 
seek to protect those assets for which we have expended substantial capital. Filing of these patent applications may or may not 
provide us with a dominant position in the fields of technology. However, these patents and/or patent applications may provide 
us with legal defenses should subsequent patents in these fields be issued to third parties and later asserted against us. Where 
appropriate, we may also consider asserting or cross-licensing our patents.

Employees 
As of December 31, 2014, we employed approximately 4,900 employees worldwide, of whom approximately 2,600 were 

in our North American segment and Corporate, and approximately 2,300 were in our remaining segments. 

We know we must have a passionate, forward-leaning culture to support our growth strategy and brand.  Toward that end, 
we have developed and begun implementing a longer-term plan to modernize our culture. This year, we launched of a number 
of key people initiatives:    

• We invested in leadership development for our senior leaders; 

• We hired a Global Head of Talent to build a team and create an environment rich in development opportunities to 
help our people grow and thrive;  

• We value learning and progression and offer career coaching sessions to global employees;

• To reinforce the global nature of our business, we simplified our multiple bonus plans to one global program.  All 
bonus-eligible employees are now focused on the performance factors that drive Dun & Bradstreet strategic 
growth; and     

• Our Board of Directors is committed to helping our culture transformation so we actively engage with them around 
our culture initiatives which we expect to continuously roll-out in future years.  

Our workforce also engages third party consultants from time to time. There are no unions in the North American 
segment. Works Councils and Trade Unions represent a small portion of our employees outside of North America. 

Available Information 

We are required to file annual, quarterly and current reports, proxy statements and other information with the Securities 
and Exchange Commission (“SEC”). Investors may read and copy any document that we file, including this Annual Report on 
Form 10-K, at the SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Investors may obtain 
information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC 
maintains an Internet site at www.sec.gov that contains reports, proxy and information statements, and other information 
regarding issuers that file electronically with the SEC, from which investors can electronically access our SEC filings.

We make available free of charge on or through our Internet site (www.dnb.com) our Annual Reports on Form 10-K, 
Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished pursuant to 
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as soon as reasonably practicable after we 
electronically file such material with, or furnish the material to, the SEC. The information on our Internet site, on our Hoover's 
Internet site or on our related Internet sites is not, and shall not be deemed to be, a part of this Annual Report on Form 10-K or 
incorporated into any other filings we make with the SEC.

Organizational Background of Our Company 

As used in this report, except where the context indicates otherwise, the terms “Dun & Bradstreet,” “Company,” “we,” 
“us,” or “our” refer to The Dun & Bradstreet Corporation and our subsidiaries. We were incorporated in 2000 in the State of 
Delaware.
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Item  1A. Risk Factors

Our business model is dependent upon third parties to provide data and certain operational services, the loss of which would 
materially impact our business and financial results. 

We rely significantly on third parties to support our business model. For example:

We obtain much of the data that we use from third parties, including public record sources;

We utilize single source providers in certain countries to support the needs of our customers around the globe and 
rely on members of our D&B Worldwide Network to provide local data in countries in which we do not directly 
operate;

We have outsourced certain portions of our data acquisition, processing and delivery and customer service and call 
center processes; and

We have also outsourced various functions, such as our data center operations, technology help desk and network 
management functions in the U.S. and the U.K.

If one or more data providers were to experience financial or operational difficulties or were to withdraw their data, cease 
making it available, be unable to make it available due to changing industry standards or government regulations, substantially 
increase the cost of their data, not adhere to our data quality standards, or be acquired by a competitor who would cause any of 
these disruptions to occur, our ability to provide solutions and services to our customers could be materially adversely 
impacted, which could have a material adverse effect on our business and financial results. Similarly, if one of our outsource 
providers, including third parties with whom we have strategic relationships, were to experience financial or operational 
difficulties, their services to us would suffer or they may no longer be able to provide services to us at all, having a material 
adverse effect on our business and financial results.

We cannot be certain that we could replace our large third-party vendors in a timely manner or on terms commercially 
reasonable to us. If we change a significant outsource provider, an existing provider makes significant changes to the way it 
conducts its operations, is acquired, or we seek to bring in-house certain services performed today by third parties, we may 
experience unexpected disruptions in the provision of our solutions, which could have a material adverse effect on our business 
and financial results.

Cyber security risks could harm our operations, the operations of our critical outsourcers, or the operations of our partners 
on whom we rely for data and to meet our customer needs, any of which could materially impact our business and financial 
results. 

We rely upon the security of our information technology infrastructure to protect us from cyber-attacks and unauthorized 
access. Cyber-attacks that we have experienced, continue to experience, or in the future we may experience, can include 
malware, computer viruses, or other significant disruption of our Information Technology (“IT”) networks and related systems. 
Government agencies and security experts have warned about the growing risks of hackers, cyber-criminals and other potential 
attacks targeting every type of IT system, and in 2013 we learned that we were one of several victims of a sophisticated cyber- 
attack. We may face increasing cyber security risks as we receive data from new sources such as social media sites or through 
data aggregators who provide us with information.

If we experience a problem with the functioning of an important IT system or a security breach of our IT systems, the 
resulting disruptions could have a material adverse effect on our business and financial results. We store sensitive information 
in connection with our customers' data, data we collect from a variety of public and private sources, data collected from our 
human resources operations and other aspects of our business which could be compromised by a cyber-attack. To the extent 
that any disruptions or security breach results in a loss or damage to any of this data, an inappropriate disclosure of this data or 
other confidential information, an inability to access data sources, or an inability to process data for or send data to our 
customers, it could cause significant damage to our reputation, affect our relationships with our customers, lead to claims 
against the Company and ultimately harm our business. Our servers and other hardware, as well as our operating systems 
software and applications may not contain sufficient protection from malware or unauthorized access. The costs to us to 
minimize or alleviate the effects of cyber-attacks, viruses, worms, malicious software programs or other security vulnerabilities 
are significant and could require significant upgrades to our IT infrastructure. Changes we have made to address a recent cyber-
attack and efforts we will undertake on an ongoing basis to prevent other concerns may not be successful. We may be required 
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to incur significant costs to undertake these actions and to protect against damage caused by these disruptions, security 
breaches, or cyber-attacks of the nature we have already incurred, in the future. While we have insurance coverage for certain 
instances of a cyber-security breach, our coverage may not be sufficient now or in the future if we suffer additional significant 
or multiple attacks and does not cover IT enhancements and upgrades we may undertake from time to time, or harm to our 
reputation, loss of customers or any related loss of revenue.

Our outsourcing partners are primarily responsible for the security of our IT environment and we rely significantly on third 
parties to supply clean data content and to resell our products in a secure manner. All of these third parties face risks relating to 
cyber-security similar to ours which could disrupt their businesses and therefore materially impact ours. While we provide 
guidance and specific requirements in some cases, we do not directly control any of such parties' IT security operations, or the 
amount of investment they place in guarding against cyber-security threats. Accordingly, we are subject to any flaw in or 
breaches to their IT systems or those that they operate for us, which could have a material adverse effect on our business and 
financial results.

Violations of the U.S. Foreign Corrupt Practices Act (“FCPA”), and similar laws, and the investigation of such matters, 
including the current investigations regarding violations of consumer data privacy laws in China, or, related investigations 
and compliance reviews that we may conduct from time to time, could have a material adverse effect on our business. 

The FCPA and similar anti-bribery laws in other jurisdictions generally prohibit companies and their intermediaries from 
making improper payments to government officials and/or other persons for the purpose of obtaining or retaining business. 
Recent years have seen a substantial increase in anti-bribery law enforcement activity by U.S. regulators, with more frequent 
and aggressive investigations and enforcement proceedings by both the Department of Justice (“DOJ”) and the U.S. Securities 
and Exchange Commission (“SEC”), increased enforcement activity by non-U.S. regulators in countries with similar anti- 
bribery laws, and increases in criminal and civil proceedings brought against companies and individuals. Our policies mandate 
compliance with these anti-bribery laws. We operate in many parts of the world that are recognized as having a greater potential 
for governmental and commercial corruption. We cannot assure that our policies and procedures will always protect us from 
reckless or criminal acts committed by our employees or third-party vendors. From time to time, we may conduct internal 
investigations and compliance reviews, the findings of which could negatively impact our business. Any determination that our 
operations or activities are not, or were not, in compliance with existing U.S. or foreign laws or regulations could result in the 
imposition of substantial fines, interruptions of business, debarment, loss of supplier, vendor or other third-party relationships, 
termination of necessary licenses and permits, and other legal or equitable sanctions. Other internal or government 
investigations or legal or regulatory proceedings, including lawsuits brought by private litigants, including our shareholders, 
may also follow as a consequence. Violations of these laws by the Company, its employees or its third-party vendors may result 
in criminal or civil sanctions, which could disrupt our business and result in a material adverse effect on our reputation, 
business, results of operations or financial condition.

During 2012, we were assessed fines by a court in China relating to allegations that the data collection practices of our 
Shanghai Roadway D&B Marketing Services Co. Ltd. (“Roadway”) operations in China may have violated local Chinese 
consumer data privacy laws. We permanently ceased the operations of Roadway during 2012. In addition, we have been 
reviewing certain allegations that we may have violated the FCPA and certain other laws in our China operations. As previously 
reported, we have voluntarily contacted the SEC and the DOJ to advise both agencies of our investigation. Our investigation 
remains ongoing and is being conducted at the direction of the Audit Committee.

As our investigation and our discussions with both the SEC and DOJ are ongoing, we cannot yet predict the ultimate 
outcome of the matter or its impact on our business, financial condition or results of operations. Based on our discussions with 
the SEC and DOJ, including an indication from the SEC in February 2015 of its initial estimate of the amount of net benefit 
potentially earned by the Company as a result of the challenged activities, we continue to believe that it is probable that the 
Company will incur a loss related to the government's investigation. We will be meeting with the Staff of the SEC to obtain and 
understand the assumptions and methodologies underlying their initial estimate and will subsequently provide a responsive 
position. The DOJ also advised the Company in February 2015 that they will be proposing terms of a potential settlement, but 
we are unable to predict the terms of any such proposal. We are unable at this time to reasonably estimate the amount or range 
of such loss, although it is possible that the amount of such loss could be material. In addition, the SEC and the DOJ have a 
broad range of civil and criminal sanctions available to them under the FCPA and other laws and regulations including, but not 
limited to, injunctive relief, disgorgement, fines, penalties, modifications to business practices, including the termination or 
modification of existing business relationships, and the imposition of compliance programs and the retention of a monitor to 
oversee compliance with the FCPA. The imposition of any of these sanctions or remedial measures could have a material 
adverse effect on our reputation, business, results of operations and/or financial condition.
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We face competition that may cause price reductions or loss of market share. 

We are subject to competitive conditions in all aspects of our business. We compete directly with a broad range of 
companies offering business information services to customers. We also face competition from:

• The in-house operations of the businesses we seek as customers;

• Other general and specialized credit reporting and other business information providers; 

• Credit insurers; and

• Analytics providers.

Business information solutions and services are becoming more readily available, principally due to the expansion of 
available insight on the Internet, greater availability of public data and the emergence of new techniques for capturing, 
managing and analyzing data. These industry changes have lowered barriers to entry in many of the global customer segments 
that Dun & Bradstreet targets. Internet based search aggregators can provide low-cost alternatives to data gathering and change 
how our customers perform key activities such as marketing campaigns, or collect information on customers, suppliers and 
competitors. Such companies, and other third parties which may not be readily apparent today, may become significant low-
cost or no-cost competitors and adversely impact the demand for our solutions and services, or limit our growth potential.

Weak economic conditions can result in customers seeking to utilize free or lower-cost information that is available from 
alternative sources. Intense competition could adversely impact us by causing, among other things, price reductions, reduced 
operating margins and loss of market share.

We face competition globally, and our competitors could develop an alternative to our D&B Worldwide Network.

We face competition from consumer credit companies that offer consumer information solutions to help their customers 
make credit decisions regarding small businesses. Consumer information companies are expanding their operations more 
broadly into aspects of the business information space. While their presence is currently small in the business information 
market, given the size of the consumer market in which they operate, they have scale advantages in terms of scope of 
operations and size of relationship with customers, which they can potentially leverage to their advantage.

Our ability to continue to compete effectively will depend upon a number of factors, including our ability to:

• Maintain, communicate and demonstrate to our customers the value of our products and services based upon our 
global, proprietary DUNS numbering classification system, identity resolution capabilities and predictive insights;

• Maintain and develop proprietary information and solutions such as predictive analytics, and sources of data not 
publicly available, such as detailed trade data;

• Demonstrate and deliver value through our decision-making tools and integration capabilities;

• Leverage our brand perception and the value of our D&B Worldwide Network;

• Obtain and deliver reliable and high-quality business and professional contact information through various media 
and distribution channels in formats tailored to customer requirements;

• Attract and retain a high-performance workforce;

• Enhance our existing products and services, and introduce new products and services;

• Enter new customer markets;

• Operate within any changing regulatory schemes or with restrictions imposed by foreign governments that favor 
local competitors; and

• Improve our global business model and data quality through the successful relationship with members of our D&B 
Worldwide Network and through potentially undertaking acquisitions or entering into joint ventures, partnership 
arrangements or similar relationships.
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In addition, our ability to successfully compete depends on our ability to adapt our solutions to our customers' preferences 
and to meet any specific contractual requirements that they impose upon us which may require significant or ongoing 
investments. Advances in information technology and uncertain or changing economic conditions are impacting the way our 
customers use and purchase business information. As a result, our customers are demanding both lower prices and more 
features from our solutions, such as decision-making tools like credit scores and electronic delivery formats, and are expecting 
real-time content provided in a manner relevant to them.

If we do not successfully adapt our solutions to our customers' preferences, our business and financial results may be 
materially adversely affected. Specifically, for our larger customers, including our alliance partners, our continued success will 
be dependent on our ability to satisfy more of their needs by providing more breadth and depth of content and allowing them 
more flexibility to use our content through web services and third-party solutions. For our smaller customers, our success will 
depend in part on our ability to develop a strong value proposition, including simplifying our solutions and pricing offerings, to 
enhance our marketing efforts to these customers and to improve our service to them.

The failure to continue to invest in our business in order to remain competitive could result in a material adverse effect on 
our future business and financial results.

If we cannot successfully execute on our new strategy, our long-term business and financial results may be adversely 
impacted and we may not meet the financial guidance that we provide publicly. 

In February 2014, we announced a new strategy designed to drive long term sustainable growth as one global company 
delivering indispensable content through modern channels to serve new customer needs. We may not be able to implement our 
strategic initiatives in accordance with our expectations, which may result in an adverse impact on our business and financial 
results. These strategic initiatives, which are designed to create long term shareholder value, include: 

• Investing in content indispensable to our customers’ growth. We are improving the quality and consistency of our 
data around the globe, developing new analytic tools and scores to improve the predictive capability of our content, 
and cultivating new proprietary data sources and acquiring companies and other third party sources of data to 
combine with our existing data;

• Modernizing content delivery by transitioning from older, traditional platforms to more agile and customer-friendly 
approaches leveraging API connectors, mobile, social and cloud technologies and focusing on alliance and third 
party distribution in addition to our own products;

• Globalizing the business, moving from a regional “market” structure to an integrated global organization.  As part 
of this transformation we intend to expand upon our relationships with our large, strategic customers, many of 
which also have global operations.  This globalization of our business will be supported by global account 
managers and closely integrated with our Worldwide Network partners;

• Modernizing our brand, making sure that it is understood for what Dun & Bradstreet is becoming, not just for what 
it has been; and

• Creating an outside-in, forward leaning culture with a team that is externally focused, and plugged into our 
customers’ needs and the markets in which we operate.

The success of our strategy is dependent upon the successful achievement of each of these initiatives.  As an organization, 
we may not have the capacity or ability to successfully accomplish all of these initiatives in the timeframe we desire, or at all.  
Each of these initiatives is complex and will require a continued commitment to investment.  We cannot be certain that even 
upon accomplishing these initiatives, we will continue to meet our customers’ changing needs, which could significantly harm 
our business and financial results. 

In addition, we provide financial guidance to the public which is based upon our assumptions regarding our expected 
financial performance. This includes, for example, assumptions regarding our ability to grow core revenue and operating 
income, and to achieve desired tax rates and to generate free cash flow. We believe our financial guidance provides investors 
and analysts with a better understanding of our view of our near-term financial performance. Such financial guidance may not 
always be accurate, due to our inability to meet the assumptions we make and the impact on our financial performance that  
could occur as a result of the various risks and uncertainties to our business as set forth in these risk factors and in our public 
filings with the SEC or otherwise. Our focus on, and dedication of resources to, achieving our new strategy in order to drive 
long-term sustainable growth, or a failure to effectively implement our strategy, could further impact our ability to meet our 
financial guidance in a given year.  If we fail to meet the financial guidance that we provide or if we find it necessary to revise 
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such guidance as we conduct our operations throughout the year, the market value of our common stock or other securities 
could be materially adversely affected.

We may lose key business assets or suffer interruptions in product delivery, including loss of data center capacity or the 
interruption of telecommunications links, the Internet, or power sources which could significantly impede our ability to do 
business. 

Our operations depend on our ability, as well as that of third-party service providers to whom we have outsourced several 
critical functions, to protect data centers and related technology against damage from hardware failure, fire, power loss, 
telecommunications failure, impacts of terrorism, breaches in security (such as the actions of computer hackers), the theft of 
services, natural disasters, or other disasters. The online services we provide are dependent on links to telecommunications 
providers. We generate a significant amount of our revenue through telesales centers and Internet sites that we use in the 
acquisition of new customers, fulfillment of solutions and services and responding to customer inquiries. We may not have 
sufficient redundant operations or change management processes in connection with our introduction of new online products or 
services to prevent a loss or failure in all of these areas in a timely manner. Any damage to, or failure by our service providers  
to properly maintain our data centers, failure of our telecommunications links or inability to access these telesales centers or 
Internet sites could cause interruptions in operations that adversely affect our ability to meet our customers' requirements and 
materially adversely affect our business and financial results.

A failure in the integrity of our database could harm our brand and result in a loss of sales and an increase in legal claims. 

The reliability of our solutions is dependent upon the integrity of the data in our global database. We have in the past been 
subject to customer and third-party complaints and lawsuits regarding our data, which have occasionally been resolved by the 
payment of money damages. A failure in the integrity of our database, whether inadvertently or through the actions of a third 
party, which may be on the rise, could harm us by exposing us to customer or third-party claims or by causing a loss of 
customer confidence in our solutions. We may experience an increase in risks to the integrity of our database as we move 
toward real time data feeds, including those from social media sources, and as we acquire content through the acquisitions of 
companies with existing databases that may not be of the same quality or integrity as our existing Dun & Bradstreet database. 
We plan to continue to invest in our database to improve and maintain the quality, timeliness and coverage of the data contained 
therein if we are to maintain our competitive positioning in the marketplace.

We have licensed, and we may license in the future, proprietary rights to third parties. While we attempt to ensure that the 
quality of our brand is maintained by the third parties to whom we grant such licenses and by customers, they may take actions 
that could materially adversely affect the value of our proprietary rights or our reputation. It cannot be assured that these 
licensees and customers will take the same steps we have taken to prevent misappropriation of our data solutions or 
technologies.

Our brand and reputation are key assets and competitive advantages of our Company and our business may be affected by 
how we are perceived in the marketplace. 

Our brand and its attributes are key assets of the Company. Our ability to attract and retain customers is highly dependent 
upon the external perceptions of our level of data quality, effective provision of services, business practices, including actions 
of our employees, third-party providers, members of the D&B Worldwide Network and other brand licensees, that are not 
consistent with Dun & Bradstreet's policies and standards, and overall financial condition. Negative perception or publicity 
regarding these matters could damage our reputation with customers and the public, which could make it difficult for us to 
attract and maintain customers. Adverse developments with respect to our industry may also, by association, negatively impact 
our reputation, or result in higher regulatory or legislative scrutiny. Although we monitor developments for areas of potential 
risk to our reputation and brand, negative perceptions or publicity could have a material adverse effect on our business and 
financial results.

In addition, we have announced that in March 2015 we will be modernizing our Dun & Bradstreet brand and revealing our 
new brand purpose, creative expression and Company values. We believe that every touchpoint we have with our customers has 
to be modern and relevant in a rapidly changing world, providing every customer globally with the same powerful and positive 
experience of Dun & Bradstreet.  As part of this approach, we are modernizing our brand purpose and our values, as well as the 
creative expression supporting our brand to better reflect all of our products and solutions across the globe in a clear and 
consistent manner. If we are ineffective in our approach, our actions could result in market confusion or a failure of our brand 
to continue to resonate among our existing customers and potential new customers. Any failure to effectively communicate the 
modernization of our brand internally could also result in a failure by employees to understand and buy into our values as 
communicated through the modernization of our brand, making them poor advocates for the Company. We have also instituted 
and in 2015 will continue to expand upon our use of social media to enhance the Dun & Bradstreet brand, products and 
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services. Any failure to effectively adhere to our Social Media guidelines could result in confusing or inappropriate messaging, 
regulatory violations, and inconsistent messages from across the organization. Any failure in the re-launch of our brand or 
social media initiatives could have a material adverse effect on our business and financial results.

We rely on annual contract renewals for a substantial part of our revenue, and our quarterly results may be significantly 
impacted by the timing of these renewals, including from various government institutions, a shift in product mix that results 
in a change in the timing of revenue recognition or a significant decrease in government spending. 

We derive a substantial portion of our revenue from annual customer contracts, including from various government 
institutions. If we are unable to renew a significant number of these contracts, our revenue and results of operations would be 
negatively impacted. In addition, our results of operations from period-to-period may vary due to the timing of customer 
contract renewals or a change in our sales practices. As contracts are renewed, we have experienced, and may continue to 
experience, a shift in product mix underlying such contracts. This could result in the deferral of increased amounts of revenue 
into future periods as a larger portion of revenue is recognized over the term of our contracts rather than up front at contract 
signing or the acceleration of deferred revenue into an earlier reporting period. Although this may cause our financial results 
from period-to-period to vary substantially, such change in revenue recognition would not change the total revenue recognized 
over the life of our contracts. A reduction in government spending on our products could, however, have a material adverse 
impact on our business. We derive a portion of our revenue from direct and indirect sales to U.S., state, local and foreign 
governments and their respective agencies and our competitors are increasingly targeting such governmental agencies as 
potential customers. Such contracts are subject to various procurement laws and regulations, and contract provisions in our 
government contracts could result in the imposition of various civil and criminal penalties, termination of contracts, forfeiture  
of profits, suspension of payments, or suspension of future government contracting. In addition, governments continue to 
struggle with sustained debt and social obligations, and efforts to balance government deficits could result in lower spending by 
the government with Dun & Bradstreet. If we were to lose one or more government customers to our competitors, or our 
government contracts are not renewed or are terminated, or we are suspended from government work, or our ability to compete 
for new contracts is adversely affected, our business would suffer.

We may be adversely affected by the global economic environment and the evolving standards of emerging markets in which 
we operate. 

We operate in both emerging and mature global markets. As a result of the macro-economic challenges currently affecting 
the economy of the U.S., Europe, and other parts of the world, our customers or vendors may experience problems with their 
earnings, cash flow, or both. This may cause our customers to delay, cancel or significantly decrease their purchases from us, 
and we may experience delays in payment or their inability to pay amounts owed to us. Tepid economic growth is also 
intensifying the competitive pressures in our business categories including increasing price pressure. In addition, our vendors 
may substantially increase their prices to us and without notice. Any such change in the behavior of our customers or vendors 
may materially adversely affect our earnings and cash flow. In addition, as we continue to compete in a greater number of 
emerging markets, potential customers may show a significant preference for local vendors. Our ability to compete in emerging 
markets depends on our ability to provide products in a manner that is sufficiently flexible to meet local needs, and to continue 
to undertake technological advances in local markets in a cost effective manner, utilizing local labor forces. If economic 
conditions in the U.S. and other key markets deteriorate further or do not show improvement, or we are not able to successfully 
compete in emerging markets, we may experience material adverse impacts to our business, operating results, and/or access to 
credit markets.

Changes in the legislative, regulatory and commercial environments in which we operate could adversely impact our ability 
to collect, compile, store, use and publish data and could impact our financial results. 

Certain types of information we collect, compile, store, use and publish are subject to regulation by governmental 
authorities in various jurisdictions in which we operate, particularly in our global markets. There is increasing awareness and 
concern among the general public, governmental bodies, and others regarding marketing and privacy matters, particularly as 
they relate to individual privacy interests and the ubiquity of the Internet. These concerns may result in new or amended laws 
and regulations that could adversely impact our business. Future laws and regulations, such as any potential legislation in China 
regarding commercial credit agencies, or laws and regulations with respect to the collection, compilation, storage, use, cross-
border transfer and/or publication of information, and adverse publicity or litigation concerning the commercial use of such 
information could result in limitations being imposed on our operations, increased compliance or litigation costs and/or loss of 
revenue, which could have a material adverse effect on our business and financial results.

Our business relies on the availability of the Internet as it is currently configured and operated both to obtain data and 
services and to provide data and services to our customers. If the rules governing the operation of the Internet and/or transfer of 
information over the Internet were to change, such as, for example, by permitting broadband suppliers to discriminate in 
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providing access to their networks, this could have a material adverse impact on our business and financial results.

Governmental agencies and commercial entities from whom we acquire data may seek to increase the costs we must pay to 
acquire, use and/or redistribute such data. In addition, as more federal, state, and foreign governments continue to struggle with 
significant fiscal pressure, we may be faced with changes to tax laws that could have immediate negative consequences to our 
business. While we would seek to pass along any such price increases or tax impacts to our customers or provide alternative 
services, there is no guarantee that we would be able to do so, given competitive pressures or other considerations.  Should our 
proportion of multi-year contracts increase, our risk of having to incur such additional costs further increases.  Any such price 
increases or alternative services may result in reduced usage by our customers and/or loss of market share, which could have a 
material adverse effect on our business and financial results. In addition, governmental agencies may seek to limit or restrict 
access to data and information that are currently publicly available, which could have a material adverse impact on our business 
and financial results.

Acquisitions, joint ventures or similar strategic relationships may disrupt or otherwise have a material adverse effect on our 
business and financial results. 

As part of our strategy, we may seek to acquire other complementary businesses, products and technologies or enter into 
joint ventures or similar strategic relationships. These transactions are subject to the following risks which could have a 
material adverse effect on our business and financial results:

• Acquisitions, joint ventures or similar relationships may cause a disruption in our ongoing business, distract our 
management and make it difficult to maintain our standards, controls and procedures;

• We may not be able to integrate successfully the services, content, including data, products and people of any such 
transaction into our operations;

• We may not derive the revenue improvements, cost savings and other intended benefits of any such transaction; 
and

• There may be risks, exposures and liabilities of acquired entities or other third parties with whom we undertake a 
transaction, that may arise from such third parties' activities prior to undertaking a transaction with us and which 
we may not discover or fully understand through the due diligence process.

While we have certain contractual commitments with each of the third-party members of the D&B Worldwide Network, we 
have no direct management control over such third parties or other third parties who conduct business under the Dun & 
Bradstreet brand name in local markets or who license and sell under the Dun & Bradstreet name and the renewal by third-
party members of the D&B Worldwide Network of their agreements with Dun & Bradstreet is subject to mutual agreement. 

The D&B Worldwide Network is comprised of wholly-owned subsidiaries, joint ventures that we either control or hold a 
minority interest in, and third-party members who conduct business under the Dun & Bradstreet brand name in local markets. 
While third-party member participation in the D&B Worldwide Network and certain of our relationships with other third parties 
are governed by commercial services agreements and the use of our trademarks is governed by license agreements, we have no 
direct management control over these members or third parties beyond the terms of the agreements. We license data to and 
from certain third parties to be included in the data solutions that they sell to their customers and that we sell to our customers, 
respectively, and such arrangements may increase as a percentage of our total revenue in the future. We do not have direct 
control over such third parties' sales people or practices, and their failure to successfully sell products which include our data 
will impact the revenue we receive and could have a material adverse effect on our business and financial results. As a result, 
actions or inactions taken by these third parties or their failure to renew their contractual relationship with us may have a 
material impact on our business and financial results. For example, one or more third parties or members may:

• Provide a product or service that does not adhere to our data quality standards;

• Fail to comply with Dun & Bradstreet brand and communication standards or behave in a manner that tarnishes our 
brand;

• Engage in illegal or unethical business or marketing practices;

• Elect not to support new or revised products and services or other strategic initiatives or elect to operate on 
platforms and technologies that are incompatible with new developments that Dun & Bradstreet may rollout in our 
various markets from time to time;
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• Fail to execute subsequent agreements to remain a part of the D&B Worldwide Network on terms and conditions 
that are mutually agreeable to Dun & Bradstreet, upon the expiration of their existing agreements;

• Fail to execute other data or distribution contract requirements; or

• Refuse to provide new sources of data.

Such actions or inactions may have an impact on customer confidence in the Dun & Bradstreet brand globally, which could 
materially adversely impact our business and financial results.

Our businesses around the globe are subject to various risks associated with operations in foreign countries, which could 
materially adversely affect our business and financial results. 

Our success depends in part on our various businesses around the globe. For each of the three years ended December 31, 
2014, 2013 and 2012, our businesses outside of North America accounted for 26% of total revenue. These businesses are 
subject to many of the same challenges as our domestic business, as well as the following:

• Our competition is primarily local, and our customers may have greater loyalty to our local competitors which may 
have a competitive advantage because they are not restricted by U.S. and foreign laws with which we require our 
businesses around the globe to comply, such as the FCPA;

• While our services have not usually been regulated, governments, particularly in emerging market areas, may adopt 
legislation or regulations, or we may learn that our current methods of operation violate existing legislation or 
regulations, governing the collection, compilation, storage, use, cross-border transfer and/or publication of the 
kinds of information we collect, compile, store, use, transfer cross-border and/or publish, which could bar or 
impede our ability to operate and this could adversely impact our business;

• Credit insurance is a significant credit risk mitigation tool in certain global markets that may reduce the demand for 
our Risk Management Solutions; and

• In some markets, key data elements are generally available from public-sector sources, thus reducing a customer's 
need to purchase that data from us.

In addition, the FCPA and anti-bribery and anti-corruption laws in other jurisdictions generally prohibit improper payments 
to government officials or other persons for the purpose of obtaining or retaining business. We cannot assure you that our 
policies and procedures will always protect us from acts committed by our employees or third party vendors. From time to 
time, under appropriate circumstances, we have undertaken and will continue to undertake investigations of the relevant facts 
and circumstances and, when appropriate, take remedial actions, which can be expensive and require significant time and 
attention from senior management. Violations of these laws may result in criminal or civil sanctions, which could disrupt our 
business and result in a material adverse effect on our business and financial results.

Our global strategy includes leveraging our D&B Worldwide Network to improve our data quality. We form and manage 
strategic relationships to create a competitive advantage for us over the long term; however, these strategic relationships may 
not be successful or may be subject to ownership change.

The issue of data privacy is an increasingly important area of public policy in various global markets, and we operate in an 
evolving regulatory environment. If our existing business practices were deemed to violate existing data privacy laws or such 
laws as they may evolve from time to time, our business or the business of third parties on whom we depend could be adversely 
impacted.

Our operating results could be negatively affected by a variety of other factors affecting our foreign operations, many of 
which are beyond our control. These factors may include currency fluctuations, economic, political or regulatory conditions, 
competition from government agencies in a specific country or region, trade protection measures and other regulatory 
requirements. Additional risks inherent in global business activities generally include, among others:

• The costs and difficulties of managing global operations and strategic alliances, including the D&B Worldwide 
Network;

• The costs and difficulties of enforcing agreements, collecting receivables and protecting assets, especially our 
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intellectual property rights, in non-U.S. legal systems; and

• The need to comply with a broader array of regulatory and licensing requirements, the failure of which could result 
in fines, penalties or business suspensions.

We may not be able to attract and retain qualified people, which could impact the quality of our performance and customer 
satisfaction. 

Our success and financial results depend in part on our continuing ability to attract, retain and motivate highly qualified 
people at all levels and to appropriately use the time and resources of such individuals. Competition for these individuals is 
intense, and we may not be able to retain our key people, or attract, assimilate or retain other highly-qualified individuals in the 
future. We have from time to time experienced, and we expect to continue to experience, difficulty in hiring and retaining 
employees who have appropriate qualifications.

Our retirement and post retirement pension plans are subject to financial market risks that could adversely affect our future 
results of operations and cash flow. 

We have significant retirement and post retirement pension plan assets and funding obligations. The performance of the 
financial and capital markets impacts our plan expenses and funding obligations. Significant decreases in market interest rates, 
decreases in the fair value of plan assets and investment losses on plan assets will increase our funding obligations, and 
adversely impact our results of operations and cash flows.

We are involved in legal proceedings that could have a material adverse impact on us.

We are involved in legal proceedings, claims and litigation that arise in the ordinary course of business. As discussed in 
greater detail under “Note 13. Contingencies” in “Notes to Consolidated Financial Statements” in Part II, Item 8. of this Annual  
Report on Form 10-K, certain of these matters could materially adversely affect our business and financial results.

Item 1B. Unresolved Staff Comments 

Not applicable. 

Item 2. Properties 

Our corporate office is located at 103 JFK Parkway, Short Hills, New Jersey 07078, in a 123,000 square-foot property 
that we lease. This property also serves as our executive offices.  In December 2014, we supplemented this space with the 
addition of 69,280 square feet of leased office space located at 101 JFK Parkway, Short Hills, New Jersey. In connection with 
this arrangement, the leases on both properties are co-terminous and have remaining terms of seven and one-half years, with 
two five-year renewal options.  

Our other properties, most of which are leased, are geographically distributed to meet sales and operating requirements 
worldwide. We generally consider these properties to be both suitable and adequate to meet current operating requirements. As 
of December 31, 2014, the most important of these other properties include the following sites:

• A 178,330 square-foot leased office building in Center Valley, Pennsylvania, which houses various sales, finance, 
fulfillment and data operations groups;

• A 148,649 square-foot office building that we own in Parsippany, New Jersey, housing groups from North 
American sales, marketing and technology (approximately one-third of this building is leased to a third party). In 
December 2014, we entered into a sale arrangement for this property pursuant to which our employees will 
continue to utilize this space until they can be relocated to our newly leased location at 101 JFK Parkway in Short 
Hills, New Jersey, as noted above.  It is expected that such actions will be completed no later than December 31, 
2015; 

• A 79,060 square-foot leased space in Marlow, England, which houses our U.K. business, International technology 
and certain other International groups;

• A 75,735 square-foot leased office building in Austin, Texas, housing technology development, certain product 
development and sales operations;

• A 47,221 square-foot leased office space in Melbourne, Australia, housing our Australian sales, marketing, debt 
collection services and technology groups; and

• A 47,782 square-foot leased space in Dublin, Ireland, housing technology development, data operations and sales 
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operations groups.

Item 3. Legal Proceedings 

Information in response to this Item is included in Part II, Item 8. “Note 13. Contingencies” and is incorporated by 
reference into Part I of this Annual Report on Form 10-K.

Item  4. Mine Safety Disclosures 

Not applicable. 
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity 
Securities 

Our common stock is listed on the New York Stock Exchange and trades under the symbol DNB. We had 1,780 
shareholders of record as of December 31, 2014. 

The following table summarizes the high and low sales prices for our common stock, as reported in the periods shown: 

2014 2013
High Low High Low

First Quarter $ 123.85 $ 94.87 $ 85.28 $ 78.17
Second Quarter $ 110.76 $ 98.21 $ 99.62 $ 82.75
Third Quarter $ 120.16 $ 110.00 $ 107.91 $ 98.00
Fourth Quarter $ 127.37 $ 110.67 $ 123.42 $ 100.35

We paid quarterly dividends to our shareholders totaling $64.0 million, $62.5 million and $69.0 million during the years 
ended December 31, 2014, 2013 and 2012, respectively. In February 2015, we declared a dividend of $0.4625 per share for the 
first quarter of 2015. This cash dividend will be payable on March 11, 2015 to shareholders of record at the close of business on 
February 24, 2015. 

Issuer Purchases of Equity Securities 

The following table provides information about purchases made by us or on our behalf during the quarter ended 
December 31, 2014 of shares of equity that are registered pursuant to Section 12 of the Exchange Act: 

Period

Total Number
of Shares

Purchased (a)
(b)

Average Price
Paid Per

Share

Total Number
of Shares

Purchased as
Part of

Publicly
Announced

Plans or
Programs (a)

(b)

Maximum
Number of
Currently

Authorized
Shares That
May Yet Be
Purchased
Under the
Plans or

Programs (a)

Approximate
Dollar Value of

Currently
Authorized
Shares That
May Yet Be
Purchased
Under the
Plans or

Programs (b)
(Dollar amounts in millions, except share data)

October 1 - 31, 2014 — $ — — — $ —
November 1 - 30, 2014 — $ — — — $ —
December 1 - 31, 2014 — $ — — — $ —

— $ — — — $ 100.0

(a) In May 2010, our Board of Directors approved a four-year, five million share repurchase program to mitigate the dilutive 
effect of the shares issued under our stock incentive plans and Employee Stock Purchase Program (“ESPP”). This 
program commenced in October 2010 and expired in October 2014. Of the 5,000,000 shares that were authorized for 
repurchase under this program, 2,682,492 shares were repurchased at the time this program expired in October 2014. 
During the three months ended December 31, 2014, no shares were repurchased under this program. 

(b) In August 2014, our Board of Directors approved a new $100 million share repurchase program to mitigate the dilutive 
effect of shares issued under our stock incentive plans and ESPP, and to be used for discretionary share repurchases from 
time to time. Use of the new $100 million share repurchase program for anti-dilutive share repurchases was authorized to 
commence upon the completion or expiration of our four-year, five million share anti-dilutive share repurchase program 
which expired in October 2014. Any use for discretionary share repurchases was authorized to commence upon the 
completion of our $1 billion discretionary share repurchase program which was completed in August 2014. The new 
$100 million share repurchase program will remain open until it has been fully utilized. There is currently no definitive 
timeline under which the program will be completed. As of December 31, 2014, we had not yet commenced share 
repurchases under this program.
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FINANCIAL PERFORMANCE COMPARISON GRAPH*
SINCE DECEMBER 31, 2009

In accordance with SEC rules, the graph below compares the Company’s cumulative total shareholder return against the 
cumulative total return of the Standard & Poor’s 500 Index and a published industry index starting on December 31, 2009. Our 
past performance may not be indicative of future performance. 

As an industry index, the Company chose the S&P 500 Commercial & Professional Services Index, a subset of the S&P 
500 Index that includes companies that provide business-to-business services. 

COMPARISON OF FIVE-YEAR CUMULATIVE TOTAL RETURN 
AMONG DUN & BRADSTREET, S&P 500 INDEX AND THE S&P 500 COMMERCIAL & 

PROFESSIONAL SERVICES INDEX 

* Assumes $100 invested on December 31, 2009, and reinvestment of dividends. 
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 Item 6.    Selected Financial Data 

For the Years Ended December 31,
2014 2013 2012 2011 2010

(Amounts in millions, except per share data)
Results of Operations:
Revenue $ 1,681.8 $ 1,655.2 $ 1,663.0 $ 1,758.5 $ 1,676.6
Costs and Expenses 1,260.3 1,218.1 1,230.9 1,333.7 1,267.5
Operating Income (1) 421.5 437.1 432.1 424.8 409.1
Non-Operating Income (Expense) - Net (2) (72.9) (41.1) (53.8) (56.7) (21.2)
Income Before Provision for Income Taxes and Equity in Net

Income of Affiliates 348.6 396.0 378.3 368.1 387.9
Provision for Income Taxes (3) 52.6 135.5 83.1 109.2 137.9
Equity in Net Income of Affiliates 1.9 1.6 1.3 1.3 0.9
Net Income 297.9 262.1 296.5 260.2 250.9

Less: Net (Income) Loss Attributable to the Noncontrolling
Interest (3.5) (3.6) (1.0) 0.1 1.2

Net Income Attributable to Dun & Bradstreet $ 294.4 $ 258.5 $ 295.5 $ 260.3 $ 252.1

Basic Earnings Per Share of Common Stock Attributable to
Dun & Bradstreet Common Shareholders $ 8.06 $ 6.61 $ 6.47 $ 5.31 $ 5.03

Diluted Earnings Per Share of Common Stock Attributable to
Dun & Bradstreet Common Shareholders $ 7.99 $ 6.54 $ 6.43 $ 5.28 $ 4.98

Other Data:
Weighted Average Number of Shares Outstanding - Basic 36.5 39.1 45.6 48.9 49.9
Weighted Average Number of Shares - Diluted 36.9 39.5 46.0 49.3 50.4

Cash Dividends Paid per Common Share $ 1.76 $ 1.60 $ 1.52 $ 1.44 $ 1.40
Cash Dividends Declared per Common Share $ 1.76 $ 1.60 $ 1.52 $ 1.44 $ 1.40
Other Comprehensive Income, Net of Tax:

Net Income (from above) $ 297.9 $ 262.1 $ 296.5 $ 260.2 $ 250.9
Foreign Currency Translation Adjustments, no Tax Impact (46.9) (35.6) 17.1 (7.5) (0.3)
Defined Benefit Pension Plans:
Prior Service Costs, Net of Tax Income (Expense) (4) 1.8 (5.6) (6.4) (5.8) 0.9
Net Actuarial Gain (Loss), Net of Tax Income (Expense) (5) (138.3) 154.4 (56.2) (116.6) (1.4)

Derivative Financial Instruments, Net of Tax Income
(Expense) (6) (0.1) — 0.1 3.0 —

Comprehensive Income, Net of Tax 114.4 375.3 251.1 133.3 250.1
Less: Comprehensive Income (Loss) Attributable to the
Noncontrolling Interest (3.3) (3.5) (1.0) 1.4 0.8
Comprehensive Income Attributable to Dun & Bradstreet $ 111.1 $ 371.8 $ 250.1 $ 134.7 $ 250.9

Balance Sheet:
Total Assets $ 1,986.2 $ 1,890.3 $ 1,991.8 $ 1,977.1 $ 1,919.5
Long-Term Debt $ 1,352.2 $ 1,516.0 $ 1,290.7 $ 963.9 $ 972.0
Total Dun & Bradstreet Shareholders' Equity (Deficit) $ (1,203.3) $ (1,048.4) $ (1,017.4) $ (743.9) $ (677.6)
Noncontrolling Interest $ 8.7 $ 6.1 $ 3.1 $ 3.7 $ 8.8
Total Equity (Deficit) $ (1,194.6) $ (1,042.3) $ (1,014.3) $ (740.2) $ (668.8)

(1) Non-core gains and (charges) (a) included in Operating Income: 

For the Years Ended December 31,
Gain (Charge): 2014 2013 2012 2011 2010
Restructuring Charges $ (14.9) $ (13.9) $ (29.4) $ (22.1) $ (14.8)
Legal and Other Professional Fees and Shut-Down Costs Related

to Matters in China $ (3.7) $ (7.4) $ (15.6) $ — $ —
Impairments Related to Matters in China $ — $ — $ (12.9) $ — $ —
Impairment of Assets $ (7.3) $ (33.3) $ — $ (3.3) $ (20.4)
Strategic Technology Investment or MaxCV $ — $ — $ (30.3) $ (44.8) $ (36.5)
Settlement of Legacy Pension Obligation $ — $ — $ — $ (5.1) $ —

(a) See Item 7. included in this Annual Report on Form 10-K for definition of non-core gains and (charges). 
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(2) Non-core gains and (charges) (a) included in Non-Operating Income (Expense) – Net: 

For the Years Ended December 31,
Gain (Charge): 2014 2013 2012 2011 2010
Effect of Legacy Tax Matters (b) $ (28.6) $ 0.8 $ (14.8) $ (7.1) $ (0.4)
Gain (Loss) on Sale of Businesses $ — $ — $ 6.1 $ — $ —
Strategic Technology Investment or MaxCV $ — $ — $ — $ — $ 0.3
Gain on Disposal of North American Self Awareness Solutions

business $ — $ — $ — $ — $ 23.1
Gain (Loss) on Sale of Investment $ — $ — $ — $ (11.4) $ —
One-Time Gain on Hedge of Purchase Price of Australian

Acquisition $ — $ — $ — $ — $ 3.4
(a) See Item 7. included in this Annual Report on Form 10-K for definition of non-core gains and (charges). 
(b)     During the year ended December 31, 2014, we recognized the reduction of a contractual receipt under a tax allocation agreement between Moody's 

Corporation and Dun & Bradstreet as it relates to the effective settlement of audits for the 2007 - 2009 tax years and the expiration of a statute of limitations 
for the 2010 tax year. 

 During the year ended December 31, 2012, we recognized the reduction of a contractual receipt under a tax allocation agreement between Moody's 
Corporation and Dun & Bradstreet as it relates to the expiration of the statute of limitations for the 2005 and 2006 tax years. 

 During the year ended December 31, 2011, we recognized the reduction of a contractual receipt under a tax allocation agreement between Moody’s 
Corporation and Dun & Bradstreet as it relates to the expiration of the statute of limitations for the 2004 tax year. 

(3) Non-core gains and (charges) (a) included in Provision for Income Taxes: 

For the Years Ended December 31,
Tax Benefit (Cost): 2014 2013 2012 2011 2010
Restructuring Charges $ 4.1 $ 3.6 $ 10.7 $ 7.9 $ 5.2
Legal and Other Professional Fees and Shut-Down Costs Related

to Matters in China $ 1.3 $ 2.8 $ 5.2 $ — $ —
Gain (Loss) on Sale of Businesses $ — $ — $ 5.1 $ — $ —
Impairment of Assets $ 2.8 $ 6.2 $ — $ 1.2 $ 7.6
Strategic Technology Investment or MaxCV $ — $ — $ 9.5 $ 10.5 $ 8.3
Settlement of Legacy Pension Obligation $ — $ — $ — $ 1.9 $ —
Gain (Loss) on Investment $ — $ — $ — $ 3.5 $ —
Tax Benefit on a Loss on the Tax Basis of a Legal Entity $ — $ — $ 15.4 $ 8.5 $ —
Gain on Disposal of North American Self Awareness Solutions

Business $ — $ — $ — $ — $ (9.0)
One-Time Gain on Hedge of Purchase Price of Australian

Acquisition $ — $ — $ — $ — $ (1.3)
Reduction of a Deferred Tax Asset Resulting from the Healthcare

Act of 2010 $ — $ — $ — $ — $ (13.0)
Effect of Legacy and Other Tax Matters $ 65.8 $ (0.8) $ 27.8 $ 12.0 $ 13.3

(a) See Item 7. included in this Annual Report on Form 10-K for definition of non-core gains and (charges). 

(4) Net of Tax Income (Expense) of $(1.1) million, $3.3 million, $3.1 million, $3.8 million and $(7.8) million during the years 
ended December 31, 2014, 2013, 2012, 2011 and 2010, respectively. See Note 10 to the consolidated financial statements 
included in Item 8. of this Annual Report on Form 10-K for further detail.

(5)  Net of Tax Income (Expense) of $84.9 million, $(91.7) million, $27.2 million, $76.6 million and $15.2 million during the 
years ended December 31, 2014, 2013, 2012, 2011 and 2010, respectively. See Note 10 to the consolidated financial 
statements included in Item 8. of this Annual Report on Form 10-K for further detail.

(6)  Net of Tax Income (Expense) of $(0.1) million and $(1.9) million for the years ended December 31, 2014 and 2012, 
respectively. No tax impact for the years ended December 31, 2013, 2011 or 2010. 
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Item 7.   Management's Discussion and Analysis of Financial Condition and Results of Operations

How We Manage Our Business

For internal management purposes, we refer to “core revenue,” which we calculate as total operating revenue less the 
revenue of divested and other businesses. Core revenue is used to manage and evaluate the performance of our segments and to 
allocate resources because this measure provides an indication of the underlying changes in revenue in a single performance 
measure. Core revenue does not include reported revenue of divested and other businesses since they are not included in future 
revenue. 

During the year ended December 31, 2014, we ceased the operations of our Ireland Small Corporate Registry Business. 
This business has been classified as “Divested and Other Businesses.” This business contributed less than 1% to our Europe 
and Other International Markets total revenue for each of the years ended December 31, 2014, 2013 and 2012. See Note 14 and 
Note 17 to the consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for further detail.

During the year ended December 31, 2013, we ceased the operations of our India Event Planning and Rural Marketing 
Businesses. During the year ended December 31, 2012, we completed (a) the sale of: (i) the domestic portion of our Japanese 
operations to Tokyo Shoko Research Ltd. (“TSR Ltd.”); (ii) our market research business in China, consisting of two joint 
venture companies; and (iii) a research and advisory services business in India; and (b) the shut-down of our Shanghai 
Roadway D&B Marketing Service Co. Ltd. (“Roadway”) business. These businesses were classified as “Divested and Other 
Businesses.” These Divested and Other Businesses contributed less than 1% and 11% to our Asia Pacific total revenue for the 
years ended December 31, 2013 and 2012, respectively. See Note 14 and Note 17 to the consolidated financial statements 
included in Item 8. of this Annual Report on Form 10-K for further detail.

During the year ended December 31, 2012, we also completed the sale of: (i) AllBusiness.com, Inc.; (ii) Purisma 
Incorporated; and (iii) a small supply management company. These businesses were classified as “Divested and Other 
Businesses.” These Divested and Other Businesses did not have an impact on total revenue during the year ended December 
31, 2012. See Note 14 and Note 17 to the consolidated financial statements included in Item 8. of this Annual Report on Form 
10-K for further detail.

We also isolate the effects of changes in foreign exchange rates on our revenue growth because we believe it is useful for 
investors to be able to compare revenue from one period to another, both with and without the effects of foreign exchange. The 
change in our operating performance attributable to foreign currency rates is determined by converting both our prior and 
current periods by a constant rate. As a result, we monitor our core revenue growth both after and before the effects of foreign 
exchange. 

From time to time we have analyzed and we may continue to further analyze core revenue growth before the effects of 
foreign exchange among two components, “organic core revenue growth” and “core revenue growth from acquisitions.” We 
analyze “organic core revenue growth” and “core revenue growth from acquisitions” because management believes this 
information provides important insight into the underlying health of our business. Core revenue includes the revenue from 
acquired businesses from the date of acquisition.

We evaluate the performance of our business segments based on segment core revenue growth before the effects of 
foreign exchange, and segment operating income growth before certain types of gains and charges that we consider do not 
reflect our underlying business performance. Specifically, for management reporting purposes, we evaluate business segment 
performance “before non-core gains and charges” because such charges are not a component of our ongoing income or 
expenses and/or may have a disproportionate positive or negative impact on the results of our ongoing underlying business 
operations. A recurring component of non-core gains and charges are our restructuring charges, which we believe do not reflect 
our underlying business performance. Such charges are variable from period-to-period based upon actions identified and taken 
during each period. Management reviews operating results before such non-core gains and charges on a monthly basis and 
establishes internal budgets and forecasts based upon such measures. Management further establishes annual and long-term 
compensation such as salaries, target cash bonuses and target equity compensation amounts based on performance before non-
core gains and charges and a significant percentage weight is placed upon performance before non-core gains and charges in 
determining whether performance objectives have been achieved. Management believes that by eliminating non-core gains and 
charges from such financial measures, and by being overt to shareholders about the results of our operations excluding such 
charges, business leaders are provided incentives to recommend and execute actions that are in the best long-term interests of 
our shareholders, rather than being influenced by the potential impact a charge in a particular period could have on their 
compensation. See Note 14 to the consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for 
financial information regarding our segments.



24

Similarly, when we evaluate the performance of our business as a whole, we focus on results (such as operating income, 
operating income growth, operating margin, net income, tax rate and diluted earnings per share) before non-core gains and 
charges because such non-core gains and charges are not a component of our ongoing income or expenses and/or may have a 
disproportionate positive or negative impact on the results of our ongoing underlying business operations and may drive 
behavior that does not ultimately maximize shareholder value. It may be concluded from our presentation of non-core gains and 
charges that the items that result in non-core gains and charges may re-occur in the future.

We monitor free cash flow as a measure of our business. We define free cash flow as net cash provided by operating 
activities minus capital expenditures and additions to computer software and other intangibles. Free cash flow measures our 
available cash flow for potential debt repayment, acquisitions, stock repurchases, dividend payments and additions to cash, 
cash equivalents and short-term investments. We believe free cash flow to be relevant and useful to our investors as this 
measure is used by our management in evaluating the funding available after supporting our ongoing business operations and 
our portfolio of product investments.

Free cash flow should not be considered as a substitute measure for, or superior to, net cash flows provided by operating 
activities, investing activities or financing activities. Therefore, we believe it is important to view free cash flow as a 
complement to the consolidated statements of cash flows.

In addition, we evaluate our North America Risk Management Solutions based on two metrics: (1) “subscription,” and 
“non-subscription,” and (2) “DNBi®” and “non-DNBi.” We define “subscription” as contracts that allow customers unlimited 
use. In these instances, we recognize revenue ratably over the term of the contract, which is generally one year and “non-
subscription” as all other revenue streams. We define “DNBi” as our interactive, online application that offers customers a 
subscription based real time access to our most complete and up-to-date global information, comprehensive monitoring and 
portfolio analysis and “non-DNBi” as all other revenue streams. Management believes these measures provide further insight 
into our performance and growth of our North America Risk Management Solutions revenue. 

Through December 31, 2014, we managed and reported our North America Risk Management Solutions business as: 

• DNBi subscription plans - a subscription based online application that offers customers real time access to our 
most complete and up-to-date global information, comprehensive monitoring and portfolio analysis. DNBi 
subscription plans are contracts that allow customers' unlimited use. In these instances, we recognize revenue 
ratably over the term of the contract; 

• Non-DNBi subscription plans - subscription contracts which provide increased access to our risk management 
reports and data to help customers increase their profitability while mitigating their risk. The non-DNBi 
subscription plans allow customers unlimited use. In these instances, we recognize revenue ratably over the term 
of the contract; and 

• Projects and other risk management solutions - all other revenue streams. This includes, for example, our 
Business Information Report, our Comprehensive Report, our International Report, and D&B Direct.

Management believes that these measures provide further insight into our performance and the growth of our North 
America Risk Management Solutions revenue. Therefore, we no longer report our Risk Management Solutions business on a 
traditional, value-added and supply management solutions basis for any segment.  

Within our North America Sales & Marketing Solutions, we monitor the performance of our “Traditional” products and 
our “Value-Added” products.

Our Traditional Sales & Marketing Solutions generally consist of our marketing lists and labels used by customers in their 
direct mail and marketing activities, our education business and our electronic licensing solutions. Effective January 1, 2013, 
we began managing and reporting our Internet business as part of our Traditional Sales & Marketing Solutions set. Our Internet 
business provides highly organized, efficient and easy-to-use products that address the online sales and marketing needs of 
professionals and businesses, including information on companies, industries and executives.

Our Value-Added Sales & Marketing Solutions generally include decision-making and customer information management 
solutions, including data management solutions like D&B Optimizer™ (which transforms our customers' prospects and data 
into up-to-date, accurate and actionable commercial insight) and products introduced as part of our Data-as-a-Service (or 
“DaaS”) Strategy, which integrates our data directly into the applications and platforms that our customers use every day. 
Customer Relationship Management (“CRM”) was our first area of focus, with D&B360®, which helps CRM customers 
manage their data, increase sales and improve customer engagement. In addition, we have a strategic alliance with 
Salesforce.com with respect to Salesforce's Data.com product. This product combines our business data with Salesforce's 
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contact data directly into their CRM application. The vision for DaaS is to make Dun & Bradstreet's content available wherever 
and whenever our customers need it, thereby powering more effective business processes.  

The adjustments discussed herein to our results as determined under generally accepted accounting principles in the 
United States of America (“GAAP”) are among the primary indicators management uses as a basis for our planning and 
forecasting of future periods, to allocate resources, to evaluate business performance and, as noted above, for compensation 
purposes. However, these financial measures (e.g., results before non-core gains and charges and free cash flow) are not 
prepared in accordance with GAAP, and should not be considered in isolation or as a substitute for total revenue, operating 
income, operating income growth, operating margin, net income, tax rate, diluted earnings per share, or net cash provided by 
operating activities, investing activities and financing activities prepared in accordance with GAAP. In addition, it should be 
noted that because not all companies calculate these financial measures similarly, or at all, the presentation of these financial 
measures is not likely to be comparable to measures of other companies.

See “Results of Operations” below for a discussion of our results reported on a GAAP basis.

Overview

Through December 31, 2014, we managed and reported our business through the following three segments:

• North America (which consists of our operations in the United States (“U.S.”) and Canada);

• Asia Pacific (which primarily consists of our operations in Australia, Greater China, India and Asia Pacific 
Worldwide Network); and

• Europe and other International Markets (which primarily consists of our operations in the United Kingdom 
(“U.K.”), the Netherlands, Belgium, Latin America and our European Worldwide Network).

To further align with our strategy, we began reporting our business as of January 1, 2015 through two segments:

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, 
Greater China, India and our Worldwide Network).

The financial statements of our subsidiaries outside North America reflect a fiscal year ended November 30 to facilitate 
the timely reporting of our consolidated financial results and consolidated financial position.

The following table presents the contribution by segment to total revenue and core revenue:

 For the Years Ended December 31,
 2014 2013 2012

Total Revenue:
North America 74% 74% 74%
Asia Pacific 11% 11% 12%
Europe and Other International Markets 15% 15% 14%

Core Revenue:
North America 74% 74% 74%
Asia Pacific 11% 11% 11%
Europe and Other International Markets 15% 15% 15%
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The following table presents contributions by customer solution set to total revenue and core revenue:

 For the Years Ended December 31,
 2014 2013 2012

Total Revenue by Customer Solution Set (1):
Risk Management Solutions 63% 63% 63%
Sales & Marketing Solutions 37% 37% 36%

Core Revenue by Customer Solution Set:
Risk Management Solutions 63% 63% 64%
Sales & Marketing Solutions 37% 37% 36%

(1) Our Divested and Other Businesses contributed less than 1% to our total consolidated revenue for each of the years 
ended December 31, 2014 and 2013 and 1% to our total consolidated revenue for the year ended December 31, 2012. 
See Note 14 and Note 17 to the consolidated financial statements included in Item 8. of this Annual Report on Form 10-
K for further detail.

Our customer solution sets are discussed in greater detail in “Item 1. Business” of this Annual Report on Form 10-K.

2015 Reporting

Effective as of January 1, 2015, we changed our segment reporting structure in order to reflect the way management now 
makes operating decisions and manages the growth and profitability of the business. This change corresponds with 
management’s current approach of allocating costs and resources and assessing the performance of our segments. We report our 
segment information in accordance with the provisions of Financial Accounting Standards Board Accounting Standards 
Codification Topic 280, “Segment Reporting,” (“FASB ASC Topic 280”). There has been no change in our consolidated 
financial statements as a result of the change in our segment structure.

As a result, our new segment structure consists of the following two segments: 

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, 
Greater China, India and our Worldwide Network).

Also effective January 1, 2015, we began reporting and monitoring the performance of our Risk Management Solutions 
as Trade Credit and Other Enterprise Risk Management, and the results of our Sales & Marketing Solutions as Traditional 
Prospecting Solutions and Advanced Marketing Solutions. Trade Credit represents our traditional commercial credit products 
such as DNBi. Other Enterprise Risk Management includes all of our remaining Risk Management products, such as our 
compliance, supply chain and D&B Direct risk solutions. Traditional Prospecting Solutions includes our Hoovers, Market Data 
Retrieval (“MDR”) and marketing list solutions. Advanced Marketing Solutions includes all of our remaining Sales & 
Marketing Solutions products including Optimizer and DaaS (Customer Relationship Management ("CRM") and D&B Direct 
sales and marketing solutions).

We will also evaluate our business based on the following supplemental revenue metrics: (1) for Trade Credit we will 
further evaluate it by “DNBi®” and “Other Trade Credit” and (2) for total revenue we will further evaluate it by “Direct” and 
“Alliance & Partners”. We define “DNBi” as our interactive, online application that offers customers a subscription based real 
time access to our most complete and up-to-date global information, comprehensive monitoring and portfolio. We define 
“Other Trade Credit”as products and services used to manage credit risk and to support our customers’ internal credit risk 
decisioning processes. We define “Direct” as when we hold the relationship with the end customer. We define “Alliance & 
Partners” as where we do not maintain the end relationship with the consumer of our content (e.g. Alliances, Worldwide 
Network Partners, Third Party or Broker type relationships). Management believes these measures provide further insight into 
our revenue performance.

Effective January 1, 2015, in addition to reporting GAAP results, the Company will report results (such as operating 
income, operating income growth, operating margin, net income, tax rate and diluted earnings per share) on an “As Adjusted” 
basis which is before restructuring charges, other non-core gains and charges (such as gains and losses on sales of businesses, 
impairment charges and tax settlements), acquisition and divestiture related fees (such as costs for bankers, legal fees, diligence 
costs and retention payments) and acquisition related amortization expense, because they do not reflect the Company's 
underlying business performance and they may have a disproportionate positive or negative impact on the results of its ongoing 
business operations. A recurring component is our restructuring charges, which we believe do not reflect our underlying 
business performance. Such charges are variable from period-to-period based upon actions identified and taken during each 
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period. Management reviews operating results before such gains and charges on a monthly basis and establishes internal 
budgets and forecasts based upon such measures. Management further establishes annual and long-term compensation such as 
salaries, target cash bonuses and target equity compensation amounts based on performance before such gains and charges and 
a significant percentage weight is placed upon performance before such gains and charges in determining whether performance 
objectives have been achieved. Management believes that by eliminating these gains and charges from such financial measures, 
and by being overt to shareholders about the results of our operations excluding such charges, business leaders are provided 
incentives to recommend and execute actions that are in the best long-term interests of our shareholders, rather than being 
influenced by the potential impact a charge in a particular period could have on their compensation. 

Critical Accounting Policies and Estimates

In preparing our consolidated financial statements and accounting for the underlying transactions and balances reflected 
therein, we have applied the significant accounting policies described in Note 1 to the consolidated financial statements 
included in Item 8. of this Annual Report on Form 10-K. Of those policies, we consider the policies described below to be 
critical because they are both most important to the portrayal of our financial condition and results, and they require 
management’s subjective or complex judgments, often as a result of the need to make estimates about the effect of matters that 
are inherently uncertain. We base our estimates on historical experience and on various other factors that we believe to be 
reasonable under the circumstances. Actual results may differ from these estimates under different assumptions or conditions. 

If actual results in a given period ultimately differ from previous estimates, the actual results could have a material 
impact on such period. 

We have discussed the selection and application of our critical accounting policies and estimates with the Audit 
Committee of our Board of Directors, and the Audit Committee has reviewed the disclosure regarding critical accounting 
policies and estimates as well as the other sections in this “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations.” 

Pension and Postretirement Benefit Obligations 
Through June 30, 2007, we offered coverage to substantially all of our U.S. based employees under a defined benefit plan 

called The Dun & Bradstreet Corporation Retirement Account (“U.S. Qualified Plan”). The U.S. Qualified Plan covered active 
and retired employees. The benefits to be paid upon retirement are based on a percentage of the employee’s annual 
compensation. The percentage of compensation allocated annually to a retirement account ranged from 3% to 12.5% based on 
age and service. Amounts allocated under the U.S. Qualified Plan also receive interest credits based on the 30-year Treasury 
rate or equivalent rate published by the Internal Revenue Service. Pension costs are determined actuarially and funded in 
accordance with the Internal Revenue Code. 

We also maintain supplemental and excess plans in the United States (“U.S. Non-Qualified Plans”) to provide additional 
retirement benefits to certain key employees of the Company. These plans are unfunded, pay-as-you-go plans. The U.S. 
Qualified Plan and the U.S. Non-Qualified Plans account for approximately 71% and 14% of our pension obligation, 
respectively, at December 31, 2014. 

Effective June 30, 2007, we amended the U.S. Qualified Plan and one of the U.S. Non-Qualified Plans, known as the 
U.S. Pension Benefit Equalization Plan (the “PBEP”). Any pension benefit that had been accrued through such date under the 
two plans was “frozen” at its then current value and no additional benefits, other than interest on such amounts, will accrue 
under the U.S. Qualified Plan and the PBEP. Our employees in certain of our international operations are also provided with 
retirement benefits through defined benefit plans, representing the remaining balance of our pension obligations. 

We also provide various health care benefits for retirees. U.S. based employees, hired before January 1, 2004, who retire 
with 10 years of vesting service after age 45, are eligible to receive benefits. Postretirement benefit costs and obligations are 
determined actuarially. During the first quarter of 2010, we eliminated company-paid life insurance benefits for retirees and 
modified our sharing of the Retiree Drug Subsidy that retirees were projected to receive. Effective July 1, 2010, we elected to 
convert the then current prescription drug program for retirees over 65 to a group-based company sponsored Medicare Part D 
program, or Employer Group Waiver Plan (“EGWP”). Under this change, we started, in 2013, to use the Part D subsidies 
delivered through the EGWP each year to reduce net company retiree medical costs until net company costs were completely 
eliminated. The Part D subsidies would be shared with retirees going forward to reduce retiree contributions. In July 2014, we 
amended our post-65 retiree health plan to eliminate our group-based retiree medical and prescription plans effective December 
31, 2014.  Effective January 1, 2015, we provide eligible retirees and dependents age 65 or older access to coverage in the 
individual Medicare market. Dun & Bradstreet will also provide an annual contribution towards retirees’ premiums and other 
out-of-pocket costs. 
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The key assumptions used in the measurement of the pension and postretirement obligations and net periodic pension and 
postretirement cost are: 

• Expected long-term rate of return on pension plan assets, which is based on a target asset allocation as well as 
expected returns on asset categories of plan investments; 

• Discount rate, which is used to measure the present value of pension plan obligations and postretirement health 
care obligations. The discount rates are derived using a yield curve approach which matches projected plan 
benefit payment streams with bond portfolios, reflecting actual liability duration unique to our plans; 

• Rates of compensation increase and cash balance accumulation/conversion rates, which are based on an 
evaluation of internal plans and external market indicators; 

• Health care cost trends, which are based on historical cost data, the near-term outlook and an assessment of likely 
long-term trends; and

• Mortality rates, which are used to estimate life expectancy of plan participants, determining the period over which 
retirement plan benefits are expected to be paid.

We believe that the assumptions used are appropriate, though changes in these assumptions would affect our pension and 
other postretirement benefit costs. The factor with the most immediate impact on our consolidated financial statements is a 
change in the expected long-term rate of return on pension plan assets for the U.S. Qualified Plan. For 2015, we will use an 
expected long-term rate of return of 7.75%. This assumption was 7.75% in each of the years 2014, 2013 and 2012. The 7.75% 
assumption represents our best estimate of the expected long-term future investment performance of the U.S. Qualified Plan, 
after considering expectations for future capital market returns and the plan’s asset allocation. As of December 31, 2014, the 
U.S. Qualified Plan was 50% invested in publicly traded equity securities, 47% invested in debt securities and 3% invested in 
real estate investments. One-quarter-percentage-point increase or decrease in the long-term rate of return increases or reduces 
our annual operating income by approximately $3 million by increasing or reducing our net periodic pension income. 

Based on the factors discussed above, the discount rate is adjusted at each remeasurement date while other assumptions 
are reviewed annually. Changes in the discount rate, rate of compensation increase and cash balance accumulation/conversion 
rates do not have significant effect on our annual operating income primarily as a result of freezing the pension benefits related 
to our U.S. Qualified Plan as discussed above. The discount rate used to determine pension cost for our U.S. pension plans was 
4.44%, 3.54% and 4.05% for 2014, 2013 and 2012, respectively. For 2015, we decreased the discount rate to 3.60% from 
4.44% for all our U.S. pension plans. 

Differences between the assumptions stated above and actual experience could affect our pension and other 
postretirement benefit costs. When actual plan experience differs from the assumptions used, actuarial gains or losses arise. 
These gains and losses are aggregated and amortized generally over the average future service periods or life expectancy of 
plan participants to the extent that such gains or losses exceed a “corridor.” The purpose of the corridor is to reduce the 
volatility caused by the difference between actual experience and the pension-related assumptions noted above, on a plan-by-
plan basis. For all of our pension plans, total actuarial losses that have not been recognized in our pension costs as of 
December 31, 2014 and 2013 were $1,141.3 million and $920.3 million, respectively, of which $893.6 million and $703.0 
million, respectively, were attributable to the U.S. Qualified Plan, $135.5 million and $95.6 million, respectively, were 
attributable to the U.S. Non-Qualified Plans, and the remainder was attributable to the non-U.S. pension plans. See discussion 
in Note 10 to our consolidated financial statements included in Item 8. of this Annual Report on Form 10-K. In our 2015 net 
periodic pension cost, we expect to recognize a portion of such losses of $31.2 million, $8.1 million and $3.8 million for the 
U.S. Qualified Plan, U.S. Non-Qualified Plans and non-U.S. plans, respectively, compared to $27.2 million, $5.5 million and 
$3.4 million, respectively, in 2014. The higher amortization of actuarial loss in 2015 for the U.S. Qualified and Non- Qualified 
Plans, which will be included in our pension cost in 2015, is primarily due to a higher unrecognized actuarial loss subject to 
amortization in 2015 as a result of the adoption of new mortality tables and a lower discount rate at December 31, 2014.  

The mortality assumption is one of the key components in determining projected pension obligations as well as the 
pension and postretirement benefit costs. For the year ended December 31, 2014, we adopted a new mortality assumption for 
our U.S. pension plans and the U.S. postretirement benefit plan. The new mortality assumption was issued by the Society of 
Actuaries in October 2014. This fully generational RP-2014 aggregate mortality table and MP-2014 projection scale replaced 
the RP-2000 table that has been in use since 2000. The new table projects longer life expectancy and improvement in mortality 
in future years.  As a result of this change, the projected benefit obligations for our U.S. Qualified Plan and U.S. Non-Qualified 
Plan increased by approximately $105.5 million and $10.8 million, respectively, at December 31, 2014.  
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Differences between the expected long-term rate of return assumption and actual experience could affect our net periodic 
pension cost. For our pension plans, we recorded net pension periodic cost of $18.7 million, $24.9 million and $17.7 million for 
the years ended December 31, 2014, 2013 and 2012, respectively. A major component of the net pension periodic cost is the 
expected return on plan assets, which was $100.2 million, $94.1 million and $99.3 million for the years ended December 31, 
2014, 2013 and 2012, respectively. The expected return on plan assets was determined by multiplying the expected long-term 
rate of return assumption by the market-related value of plan assets. The market-related value of plan assets recognizes asset 
gains and losses over five years to reduce the effects of short-term market fluctuations on net periodic cost. For our pension 
plans we recorded: (i) for the year ended December 31, 2014, a total investment gain of $139.2 million which was comprised of 
a gain of $94.3 million in our U.S. Qualified Plan and a gain of $44.9 million in our non-U.S. plans, (ii) for the year ended 
December 31, 2013, a total investment gain of $178.1 million which was comprised of a gain of $156.3 million in our U.S. 
Qualified Plan and a gain of $21.8 million in our non-U.S. plans; and (iii) for the year ended December 31, 2012, a total 
investment gain of $128.1 million which was comprised of a gain of $113.4 million in our U.S. Qualified Plan and a gain of 
$14.7 million in our non-U.S. plans. At January 1, 2015, the market-related value of plan assets of our U.S. Qualified Plan and 
the non-U.S. plans was $1,184.7 million and $257.1 million, respectively, compared with the fair value of its plan assets of 
$1,231.9 million and $284.9 million, respectively.

Changes in the funded status of our pension plans could result in fluctuation in our shareholders’ equity (deficit). We are 
required to recognize the funded status of our benefit plans as a liability or an asset, on a plan-by-plan basis with an offsetting 
adjustment to Accumulated Other Comprehensive Income (“AOCI”), in our shareholders’ equity (deficit), net of tax. 
Accordingly, the amounts recognized in equity represent unrecognized gains/losses and prior service costs. These unrecognized 
gains/losses and prior service costs are amortized out of equity (deficit) based on an actuarial calculation each period. Gains/
losses and prior service costs that arise during the year are recognized as a component of Other Comprehensive Income 
(“OCI”) which is then reflected in AOCI. As a result, we recorded a net loss of $136.5 million and net income of $148.8 million 
in OCI, net of applicable tax, in the years ended December 31, 2014 and 2013, respectively. The loss in 2014 was primarily due 
to worsened funded status driven by the adoption of the new mortality assumptions (discussed above) and a lower discount rate 
at December 31, 2014 for all our pension plans globally.  Net funded status for our global pension plans was a deficit of $576.5 
million at December 31, 2014 compared to a deficit of $375.9 million at December 31, 2013. The funded status for our U.S. 
Qualified Plan was a deficit of $262.1 million at December 31, 2014 compared to a deficit of $84.8 million at December 31, 
2013.  

For information on pension and postretirement benefit plan contribution requirements, please see “Future Liquidity-
Sources and Uses of Funds-Pension Plan and Postretirement Benefit Plan Contribution Requirements.” See Note 10 to our 
consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for more information regarding costs 
of, and assumptions for, our pension and postretirement benefit obligations and costs.

Income Taxes and Tax Contingencies 

We are subject to income taxes in the U.S. and many foreign jurisdictions. In determining our consolidated provision for 
income taxes for financial statement purposes, we must make certain estimates and judgments. These estimates and judgments 
affect the determination of the recoverability of certain of the deferred tax assets and the calculation of certain tax liabilities, 
which arise from temporary differences between the tax and financial statement recognition of revenue and expense and net 
operating losses. 

In evaluating our ability to recover our deferred tax assets, we consider all available positive and negative evidence 
including our past operating results, the existence of cumulative losses in the most recent years and our forecast of future 
taxable income. In estimating future taxable income, we develop assumptions, including the amount of future pre-tax operating 
income, the reversal of temporary differences, and the implementation of feasible and prudent tax planning strategies. These 
assumptions require significant judgment about the forecasts of future taxable income and are consistent with the plans and 
estimates we are using to manage the underlying businesses.

We currently have recorded valuation allowances that we will maintain until it is more likely than not the deferred tax 
assets will be realized. Our income tax expense recorded in the future may be reduced to the extent of decreases in our 
valuation allowances. The realization of our remaining deferred tax assets is primarily dependent on future taxable income in 
the appropriate jurisdiction. Any reduction in future taxable income may require that we record an additional valuation 
allowance against our deferred tax assets. An increase in the valuation allowance could result in additional income tax expense 
in such period and could have a significant impact on our future earnings.

The calculation of our tax liabilities involves dealing with uncertainties in the application of complex tax regulations in a 
multitude of jurisdictions across our global operations. We record tax liabilities for anticipated tax audit issues in the U.S. and 
other tax jurisdictions based on our estimate of whether, and the extent to which, additional taxes will be due. These tax 
liabilities are reflected net of related tax loss carry-forwards. We adjust these reserves in light of changing facts and 
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circumstances; however, due to the complexity of some of these uncertainties, the ultimate resolution may result in a payment 
that is materially different from our current estimate of the tax liabilities. If our estimate of tax liabilities proves to be less than 
the ultimate assessment, an additional charge to expense would result. If a payment or settlement of these amounts ultimately 
proves to be less than the recorded amounts, the reversal of the liabilities would result in tax benefits being recognized in the 
period when we determine the liabilities are no longer necessary. We recognize interest and penalties related to unrecognized 
tax benefits within the income tax expense line in the consolidated statement of operations and comprehensive income. 
Accrued interest and penalties are included within the related tax liability line in the consolidated balance sheet.

Changes in tax laws and rates could also affect recorded deferred tax assets and liabilities in the future. Management 
records the effect of a tax rate or law change on our deferred tax assets and liabilities in the period of enactment. Future tax rate 
or law changes could have a material effect on our financial condition, results of operations or cash flows.

Revenue Recognition

Application of the various accounting principles in GAAP related to the measurement and recognition of revenue 
requires us to make judgments and estimates. Specifically, complex arrangements with non-standard terms and conditions may 
require significant contract interpretation to determine the appropriate accounting, including whether the deliverables specified 
in a multiple-element arrangement should be treated as separate units of accounting. Other significant judgments include 
determining whether we are acting as the principal in a transaction and whether separate contracts are considered part of one 
arrangement. We also use judgment to assess whether collectability is reasonably assured before we recognize any revenue. We 
base our judgment on the creditworthiness of the customer, their historical payment experience and the market and economic 
conditions affecting the customer.

Total consideration in multiple-element arrangements is allocated to each deliverable based on the relative selling price at 
the inception of the arrangements and does not change. We determine the estimated selling price for each deliverable using the 
selling price hierarchy (vendor-specific objective evidence of selling price, third-party evidence of selling price, and best 
estimated selling price). We review estimated selling prices used in this hierarchy on a quarterly basis and update as required. 
As a result, the allocation of total consideration in future new multiple-element arrangements with the same deliverables can 
change.

Goodwill and Other Indefinite-Lived Intangible Assets 

Goodwill represents the excess of costs over fair value of assets and liabilities of businesses acquired. Goodwill and 
intangibles with an indefinite life are not subject to regular periodic amortization. Instead, the carrying amount of the goodwill 
and indefinite-lived intangibles is tested for impairment at least annually, and between annual tests if events or circumstances 
warrant such a test. An impairment loss would be recognized if the carrying amount exceeded the fair value.

We assess recoverability of goodwill at the reporting unit level. A reporting unit is an operating segment or a component 
of an operating segment which is a business and for which discrete financial information is available and reviewed by a 
segment manager. At December 31, 2014, our reporting units are North America, United Kingdom, Benelux (the Netherlands 
and Belgium), Europe Partnerships, Latin America, Greater China, Asia Partnerships, Australia and India.

We perform a two-step goodwill impairment test. In the first step, we compare the fair value of each reporting unit to its 
carrying value. If the fair value of the reporting unit exceeds the carrying value of the net assets, including goodwill assigned to 
that reporting unit, goodwill is not impaired and no further test is performed. However, if the carrying value of the net assets 
assigned to the reporting unit exceeds the fair value of the reporting unit, the second step of the impairment test is performed to 
determine the magnitude of the impairment, which is the implied fair value of the reporting unit's goodwill compared to the 
carrying value. The implied fair value of goodwill is the difference between the fair value of the reporting unit and the fair 
value of its identifiable net assets. If the carrying value of goodwill exceeds the implied fair value of goodwill, the goodwill is 
written down to its implied fair value and an impairment loss equal to this difference is recorded in the period that the 
impairment is identified as an operating expense.

We determine the fair value of our reporting units based on the market approach and also in certain instances use the 
income approach to further validate our results. Under the market approach, we estimate the fair value based on market 
multiples of current year earnings before interest, taxes, depreciation and amortization (“EBITDA”) for each individual 
reporting unit. We use judgment in identifying the relevant comparable company market multiples (i.e., recent divestitures/
acquisitions, facts and circumstances surrounding the market, dominance, growth rate, etc.). As of our most recent impairment 
analysis, the current year EBITDA multiples used to determine the individual reporting unit's fair value range from 4 to 12. For 
the income approach, we use discounted cash flow method (“DCF”) to estimate the fair value of a reporting unit.  The projected 
cash flows are based on management's most recent view of the long-term outlook for each reporting unit. Factors specific to 
each reporting unit could include revenue growth, profit margins, terminal value, capital expenditures projections, assumed tax 
rates, discount rates and other assumptions deemed reasonable by management. For our 2014 year-end impairment analysis, we 
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applied DCF approach to determine fair value for certain reporting units. The discount rates used to determine the individual 
reporting unit's fair value range from 9% to 18%.

Our determination of current year EBITDA multiples and projected cash flows are sensitive to the risk of future 
variances due to market conditions as well as business unit execution risks. Management assesses the relevance and reliability 
of the multiples and projected cash flows by considering factors unique to its reporting units, including recent operating results, 
business plans, economic projections, anticipated future cash flows, recent market transactions involving comparable 
businesses and other data. EBITDA multiples and projected cash flows can also be significantly impacted by the future growth 
opportunities for the reporting unit as well as for the Company itself, general market and geographic sentiment and pending or 
recently completed merger transactions.

Consequently, if future results fall below our forward-looking projections for an extended period of time, the results of 
future impairment tests could indicate that impairment exists. Although we believe the multiples of current year EBITDA in our 
market approach and the projected cash flows in our income approach make reasonable assumptions about our business, a 
significant increase in competition or reduction in our competitive capabilities could have a significant adverse impact on our 
ability to retain market share and thus on the projected values for our reporting units.

As a reasonableness check, we reconcile the estimated fair values derived in the valuations for the total Company based 
on the individual reporting units to our total enterprise value (calculated by multiplying the closing price of our common stock 
on December 31, 2014 by the number of shares outstanding at that time, adjusted for the value of the Company's debt).

At December 31, 2014, the estimated fair values of our reporting units exceeded the respective carrying values by 
amounts ranging from 21% to well over 100%.  Our Australia reporting unit was at the low end of the range and our largest 
reporting unit, North America, was at the high end of the range at December 31, 2014.

The allocated goodwill by reportable segment is as follows:    

(in millions)
Number of

Reporting Units
As of December 31,

2014
As of December 31,

2013
North America 1 $ 268.6 $ 265.1
Asia Pacific 4 199.9 210.2
Europe and Other International Markets 4 106.7 113.8

$ 575.2 $ 589.1

For indefinite-lived intangibles, other than goodwill, an impairment loss is recognized if the carrying value exceeds the 
fair value. The estimated fair value is determined by utilizing the expected present value of the future cash flows of the assets.

No impairment charges related to goodwill and indefinite-lived intangibles have been recognized for the fiscal years 
ended December 31, 2014, 2013 and 2012. 

Recently Issued Accounting Standards

See Note 2 to the consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for disclosure 
of the impact that recent accounting standards may have on our audited consolidated financial statements.

Results of Operations

The following discussion and analysis of our financial condition and results of operations are based upon the consolidated 
financial statements and should be read in conjunction with the consolidated financial statements and related notes set forth in 
Item 8. of this Annual Report on Form 10-K, which have been prepared in accordance with GAAP.
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Consolidated Revenue

The following table presents our core and total revenue by segment:

 For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Revenue:
North America $ 1,248.8 $ 1,233.9 $ 1,225.6
Asia Pacific 181.7 178.3 174.2
Europe and Other International Markets 251.2 241.4 241.2

Core Revenue 1,681.7 1,653.6 1,641.0
Divested and Other Businesses 0.1 1.6 22.0

Total Revenue $ 1,681.8 $ 1,655.2 $ 1,663.0

The following table presents our core and total revenue by customer solution set:

 For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Revenue:
Risk Management Solutions $ 1,054.8 $ 1,045.4 $ 1,046.9
Sales & Marketing Solutions 626.9 608.2 594.1

Core Revenue 1,681.7 1,653.6 1,641.0
Divested and Other Businesses 0.1 1.6 22.0

Total Revenue $ 1,681.8 $ 1,655.2 $ 1,663.0

Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

Total revenue increased $26.6 million, or 2% (both before and after the effect of foreign exchange), for the year ended 
December 31, 2014 as compared to the year ended December 31, 2013. The increase in total revenue was driven by an increase 
in North America total revenue of $14.9 million, or 1% (both before and after the effect of foreign exchange), an increase in 
Europe and Other International Markets total revenue of $9.3 million, or 4% (1% increase before the effect of foreign 
exchange), and an increase in Asia Pacific total revenue of $2.4 million, or 1% (5% increase before the effect of foreign 
exchange).

Europe and Other International Markets total revenue was impacted by the ceasing of operations of our Ireland Small 
Corporate Registry Business, during the year ended December 31, 2014, which we reclassified as “Divested and Other 
Businesses.”

Asia Pacific total revenue was impacted by the ceasing of operations of our India Event Planning and Rural Marketing 
Businesses, during the year ended December 31, 2013, which we reclassified as “Divested and Other Businesses.” 

Core revenue, which reflects total revenue less revenue from Divested and Other Businesses, increased $28.1 million, or 
2% (both before and after the effect of foreign exchange), for the year ended December 31, 2014 as compared to the year ended 
December 31, 2013. The increase in core revenue is primarily attributed to:

• Growth in our alliance product with Salesforce.com, our Optimizer product and our Integration Manager product; 
and

• Increased transactional usage of various risk products, across most markets, by new and existing customers (e.g., 
D&B Direct and Compliance solutions);

partially offset by:

• Decreased revenue of our subscription plans primarily due to a decline in sales in prior quarters.
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Customer Solution Sets

On a customer solution set basis, core revenue reflects:

• A $9.4 million, or 1% increase (both before and after the effect of foreign exchange), in Risk Management 
Solutions. The increase was driven by an increase in revenue in Europe and Other International Markets of $6.5 
million, or 3% (less than 1% increase before the effect of foreign exchange), and an increase in revenue in Asia 
Pacific of $4.4 million, or 3%, (7% increase before the effect of foreign exchange), partially offset by a decrease 
in revenue in North America of $1.5 million, or less than 1% (both before and after the effect of foreign 
exchange); and

• An $18.7 million, or 3% increase (both before and after the effect of foreign exchange), in Sales & Marketing 
Solutions. The increase was driven by an increase in revenue in North America of $16.4 million, or 3% (both 
before and after the effect of foreign exchange), and an increase in revenue in Europe and Other International 
Markets of $3.3 million, or 8% (3% increase before the effect of foreign exchange), partially offset by a decrease 
in revenue in Asia Pacific of $1.0 million, or 5% (2% decrease before the effect of foreign exchange).

Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

Total revenue decreased $7.8 million, or 1% (flat before the effect of foreign exchange), for the year ended December 31, 
2013 as compared to the year ended December 31, 2012. The decrease in total revenue was primarily driven by a decrease in 
Asia Pacific total revenue of $16.2 million, or 8% (5% decrease before the effect of foreign exchange), partially offset by an 
increase in North America total revenue of $8.3 million, or 1% (both before and after the effect of foreign exchange) and an 
increase in Europe and Other International Markets total revenue of $0.1 million, or less than 1% (both before and after the 
effect of foreign exchange).

Europe and Other International Markets total revenue was impacted by the ceasing of operations of our Ireland Small 
Corporate Registry Business, during the year ended December 31, 2014, which we reclassified as “Divested and Other 
Businesses.”

Asia Pacific total revenue was impacted by: (a) the divestiture of: (i) our India Event Planning and Rural Marketing 
Business during the year ended December 31, 2013; (ii) the domestic portion of our Japanese operations to TSR Ltd. during the 
year ended December 31, 2012; (iii) our market research business in China, consisting of two joint venture companies during 
the year ended December 31, 2012; and (iv) a research and advisory services business in India during the year ended December 
31, 2012; and (b) the shut-down of our Roadway operations, during the year ended December 31, 2012, all of which we 
reclassified as “Divested and Other Businesses.”

Core revenue, which reflects total revenue less revenue from Divested and Other Businesses, increased $12.6 million, or 
1% (both before and after the effect of foreign exchange), for the year ended December 31, 2013 as compared to the year ended 
December 31, 2012. The increase in core revenue is primarily attributed to:

• Increased purchases from new and existing customers including revenue from new products (e.g., Data.com, 
D&B Direct, and Compliance Check); and

• Increased spend by new and existing customers as a result of their need to integrate Dun & Bradstreet data (e.g., 
Optimizer);

partially offset by:

• The carry-over from the weak sales performance in North America in prior quarters due to the ratable nature of 
Risk Management Solutions revenue.
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Customer Solution Sets

On a customer solution set basis, core revenue reflects:

• A $1.5 million, or less than 1% decrease (1% increase before the effect of foreign exchange), in Risk Management 
Solutions. The decrease was driven by a decrease in revenue in North America of $7.4 million, or 1% (both before 
and after the effect of foreign exchange), and a decrease in revenue in Europe and Other International Markets of 
$1.1 million, or 1% (both before and after the effect of foreign exchange), partially offset by an increase in 
revenue in Asia Pacific of $7.0 million, or 5% (9% increase before the effect of foreign exchange); and

• A $14.1 million, or 2% increase (3% increase before the effect of foreign exchange), in Sales & Marketing 
Solutions. The increase was driven by an increase in revenue in North America of $15.7 million, or 3% (both 
before and after the effect of foreign exchange) and an increase in revenue in Europe and Other International 
Markets of $1.3 million, or 3% (4% increase before the effect of foreign exchange), partially offset by a decrease 
in Asia Pacific of $2.9 million, or 11% (8% decrease before the effect of foreign exchange).

Recent Developments 

Shanghai Roadway D&B Marketing Services Co. Ltd.

On March 18, 2012, we announced we had temporarily suspended our Shanghai Roadway D&B Marketing Services Co. 
Ltd. (“Roadway”) operations in China, pending an investigation into allegations that its data collection practices may have 
violated local Chinese consumer data privacy laws. Thereafter, the Company decided to permanently cease the operations of 
Roadway. In addition, we have been reviewing certain allegations that we may have violated the Foreign Corrupt Practices Act 
and certain other laws in our China operations. As previously reported, we have voluntarily contacted the Securities and 
Exchange Commission (“SEC”) and the United States Department of Justice (“DOJ”) to advise both agencies of our 
investigation, and we are continuing to meet with representatives of both the SEC and DOJ in connection therewith. Our 
investigation remains ongoing and is being conducted at the direction of the Audit Committee.

On September 28, 2012, Roadway was charged in a Bill of Prosecution, along with five former employees, by the 
Shanghai District Prosecutor with illegally obtaining private information of Chinese citizens. On December 28, 2012, the 
Chinese court imposed a monetary fine on Roadway and fines and imprisonment on four former Roadway employees. A fifth 
former Roadway employee was separated from the case. 

For the years ended December 31, 2014 and 2013, we incurred $3.7 million and $7.4 million, respectively, of legal and 
other professional fees related to matters in China. Additionally, during the year ended December 31, 2012, we incurred $13.5 
million of legal and other professional fees and $2.1 million in local shut-down costs, as well as an impairment charge of $12.9 
million related to accounts receivable, intangible assets, prepaid costs and software for Roadway, an operation in our Greater 
China reporting unit. For the year ended December 31, 2012, the Roadway operations had $5.4 million of revenue and $14.5 
million of operating loss. Dun and Bradstreet acquired Roadway’s operations in 2009, and for 2011 Roadway accounted for 
approximately $22 million in revenue and $2 million in operating income.

As our investigation and our discussions with both the SEC and DOJ are ongoing, we cannot yet predict the ultimate 
outcome of the matter or its impact on our business, financial condition or results of operations. Based on our discussions with 
the SEC and DOJ, including an indication from the SEC in February 2015 of its initial estimate of the amount of net benefit 
potentially earned by the Company as a result of the challenged activities, we continue to believe that it is probable that the 
Company will incur a loss related to the government's investigation. We will be meeting with the Staff of the SEC to obtain and 
understand the assumptions and methodologies underlying their initial estimate and will subsequently provide a responsive 
position. The DOJ also advised the Company in February 2015 that they will be proposing terms of a potential settlement, but 
we are unable to predict the terms of any such proposal. Accordingly, we are unable at this time to reasonably estimate the 
amount or range of any loss, although it is possible that the amount of such loss could be material. In accordance with ASC 
450, “Contingencies,” or “ASC 450,” no amount in respect of any potential liability in this matter, including for penalties, fines 
or other sanctions, has been accrued in the consolidated financial statements.
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Consolidated Operating Costs

The following table presents our consolidated operating costs and operating income:
 

 For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Operating Expenses $ 557.6 $ 550.5 $ 521.0
Selling and Administrative Expenses 624.7 582.5 602.2
Depreciation and Amortization 63.1 71.2 78.3
Restructuring Charge 14.9 13.9 29.4
Operating Costs $ 1,260.3 $ 1,218.1 $ 1,230.9
Operating Income $ 421.5 $ 437.1 $ 432.1

Operating Expenses

Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

Operating expenses increased $7.1 million, or 1%, for the year ended December 31, 2014, compared to the year ended 
December 31, 2013. The increase was primarily due to the following:

• Increased costs in data and technology as a result of our strategic investments; and

• The impairment of the Parsippany, New Jersey building in our North America segment;

partially offset by:

• Non-recurring costs that occurred in the prior year period associated with our technology and software assets that 
were primarily related to our data management infrastructure (data supply chain) in our North America segment, 
which was impaired and written off in the fourth quarter of 2013.

Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

Operating expenses increased $29.5 million, or 6%, for the year ended December 31, 2013, compared to the year ended 
December 31, 2012. The increase was primarily due to the following:

• Impairment charges primarily related to (i) technology and software assets that were primarily related to our data 
management infrastructure (data supply chain) in our North America segment. We can improve data collection 
through other commercially available means, as needed; and (ii) our China Trade Portal (“Portal”) asset in our 
Asia Pacific segment resulting from lower than expected product revenue. We decided to sunset the Portal product 
and migrate our existing Portal customers to an enhanced version of our existing DUNS Registered Seal product;

• Increased investments in data analytics and technology; and

• An increase in costs for the deployment of our data supply chain, primarily in the first half of 2013;

partially offset by:

• Costs that occurred in the prior year period which were associated with our then non-recurring Strategic 
Technology Investment or MaxCV; and

• Lower costs as a result of: (a) the divestiture of the domestic portion of our Japanese operations to TSR Ltd.; and 
(b) the shut-down of our Roadway operations.

Selling and Administrative Expenses

Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

Selling and administrative expenses increased $42.2 million, or 7%, for the year ended December 31, 2014, compared to 
the year ended December 31, 2013. The increase was primarily due to investments in our strategy which includes increased 
compensation costs and consulting costs.
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Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

Selling and administrative expenses decreased $19.7 million, or 3%, for the year ended December 31, 2013, compared to 
the year ended December 31, 2012. The decrease was primarily due to the following:

• Lower costs related to legal fees and other shut-down expenses associated with matters in China (see “Recent 
Developments” discussed above and in Note 13 to the consolidated financial statements in Item 8. of this Annual 
Report on Form 10-K); and

• Lower costs as a result of: (a) the divestiture of the domestic portion of our Japanese operations to TSR Ltd.; and 
(b) the shut-down of our Roadway operations; 

partially offset by:

• Higher costs associated with sales force related investments.

Matters Impacting Both Operating Expenses and Selling and Administrative Expenses

Pension, Postretirement and 401(k) Plan 
For our pension plans globally, we had a net pension periodic cost of $18.7 million, $24.9 million and $17.7 million for 

the years ended December 31, 2014, 2013 and 2012, respectively. The fluctuation in the pension cost was due to the following: 

• Expected return on plan assets is a major component of the net pension periodic cost. Expected return on plan 
assets included in annual pension expense for all global plans was $100.2 million, $94.1 million and $99.3 million 
for the years ended December 31, 2014, 2013 and 2012, respectively. The expected return on plan assets was 
determined by multiplying the expected long-term rate of return assumption by the market-related value of plan 
assets. The market-related value of plan assets recognizes asset gains and losses over five years to reduce the 
effects of short-term market fluctuations on net periodic cost. The increase of expected return on plan assets for 
the year ended December 31, 2014 compared to the year ended December 31, 2013, was primarily due to the 
higher market-related value of plan assets driven by better asset performance and a $20 million Company 
contribution to our U.S. Qualified Plan in 2013. The decrease of expected return on plan assets for the year ended 
December 31, 2013 compared to the year ended December 31, 2012, was primarily due to the lower market-
related value of plan assets driven by the asset loss incurred in 2008.  

• Actuarial loss amortization included in annual pension expense was also a major factor in driving the pension 
costs to fluctuate from year to year. Actuarial loss amortization was largely impacted by the discount rate, 
amortization period and plan experience (for example, the lower the discount rate, the higher the loss 
amortization). Actuarial loss amortization included in annual pension expense for all global plans was $36.1 
million, $43.7  million and $35.6 million for the years ended December 31, 2014, 2013 and 2012, respectively, of 
which $32.7 million, $39.9 million and $33.3 million were attributable to our U.S. plans for the years ended 
December 31, 2014, 2013 and  2012, respectively. Lower actuarial loss amortization in the U.S. plans for the year 
ended December 31, 2014 compared to the year ended December 31, 2013, was primarily due to the higher 
discount rate applied to our plans at January 1, 2014. Higher actuarial loss amortization in the U.S. plans for the 
year ended December 31, 2013 compared to the year ended December 31, 2012, was primarily due to the lower 
discount rate applied to our plans at January 1, 2013 and higher actuarial losses subject to amortization. The 
discount rate used to measure the pension costs for our U.S. plans for the years ended December 31, 2014, 2013 
and 2012 was 4.44%,  3.54% and 4.05%, respectively. 

• The increase or decrease in actuarial loss amortization was substantially offset by the decrease or increase in 
interest cost, a component of net periodic pension costs. Interest cost included in the net periodic pension costs 
was $78.9 million, $70.2 million and $75.2 million, respectively, for the years ended December 31, 2014, 2013 
and 2012, of which $66.5 million, $58.5 million and $63.8 million were attributable to our U.S. plans for the 
years ended December 31, 2014, 2013 and 2012, respectively. Change in interest cost for our U.S. plans was 
driven by a change in discount rates (for example, the higher the discount rate, the higher the interest cost).

We expect that the net pension cost in 2015 will be approximately $18 million for all of our global pension plans, of 
which approximately $13 million and $5 million will be attributable to the U.S. plans and non-U.S. plans, respectively. This 
compares to a net pension cost of $18.7 million in 2014, of which $13.5 million and $5.2 million were attributable to the U.S. 
plans and non-U.S. plans, respectively. For our U.S. plans, the pension cost in 2015 is primarily impacted by higher actuarial 
losses amortization as result of the adoption of new mortality tables and a lower discount rate at December 31, 2014.  This 
increase is essentially offset by lower interest cost driven by a lower discount rate as well as a higher expected return on plan 
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assets due to a higher market-related value of plan assets. The discount rate applied to our U.S. plans at January 1, 2015 is 
3.60%, an 84 basis points decrease from the 4.44% discount rate used for 2014. 

We had postretirement benefit income of $2.0 million, $9.1 million and $11.0 million for the years ended December 31, 
2014, 2013 and 2012, respectively. The decrease in the postretirement benefit income was primarily due to the following:

• Lower amortization of prior service credits was a major factor attributable to the fluctuation of postretirement 
benefit income for the years ended December 31, 2014, 2013 and 2012.  Amortization of prior service credits 
included in annual postretirement benefit income was $2.4 million, $9.2 million and $9.9 million for the years 
ended December 31, 2014, 2013 and 2012, respectively. The lower amortization of prior service credits for the 
year ended December 31, 2014, compared to the year ended December 31, 2013, resulted from one of the major 
credits established on July 1, 2010 being in the final year of amortization as discussed below and the outstanding 
balance was less than prior year’s amortization. This, however, was partially offset by the amortization of prior 
service credits resulting from a plan amendment in July 2014 as discussed below. The lower amortization of prior 
service credit for the year ended December 31, 2013, compared to the year ended December 31, 2012 resulted 
from one of the major credits established on December 31, 2009 being in the final year of amortization as 
discussed below and the outstanding balance was less than prior year’s amortization.  

In July 2014, we amended our post-65 retiree health plan to eliminate our group-based retiree medical 
and prescription plans effective December 31, 2014.  Effective January 1, 2015, we will provide eligible 
retirees and dependents age 65 or older access to coverage in the individual Medicare market. Dun & 
Bradstreet also provides an annual contribution towards retirees’ premiums and other out-of-pocket 
costs. As a result of this change, we reduced our accumulated postretirement obligation by $4.9 million 
in the third quarter of 2014, which will be amortized over approximately three years.

The credit which was fully amortized in 2014 was established in July 1, 2010 in connection with the 
Health Care and Education Reconciliation Act of 2010.  In connection with the adoption of this health 
care law, we converted the then current prescription drug program for retirees over 65 to a group-based 
company sponsored Medicare Part D program, or EGWP.  Beginning in 2013, we used the Part D 
subsidies delivered through the EGWP each year to reduce net company retiree medical costs until net 
company costs were completely eliminated. As a result, we reduced our accumulated postretirement 
obligation by $21 million in the third quarter of 2010, which was amortized over approximately four 
years. 

The credit which was fully amortized in 2013 was established in late 2009 as a result of the elimination 
of the company-paid retiree life insurance benefits and a change in the sharing methodology, where Dun 
& Bradstreet only shared the minimum amount of subsidy required to maintain actuarial equivalence for 
as long as possible. This plan change was approved in December 2009 and reduced our accumulated 
postretirement obligation by approximately $20 million at December 31, 2009, which was amortized 
over four years.  

• Lower amortization of actuarial gain was also a factor attributable to lower postretirement benefit income for both 
of the years ended December 31, 2014 and 2013. Recognized actuarial gain included in annual postretirement 
benefit income was $1.1 million, $1.4 million and $2.5 million for the years ended December 31, 2014, 2013 and 
2012, respectively. Lower amortization of actuarial gain for the year ended December 31, 2014 was primarily due 
to a lower balance of unrecognized actuarial gain at January 1, 2014. This was primarily due to smaller EGWP 
reimbursements from the government as the result of the revised formula applied to the calculation of company 
reimbursements. Lower amortization of actuarial gain for the year ended December 31, 2013 was primarily due to 
a lower discount rate applied to our postretirement benefit plan at January 1, 2013. The discount rate used to 
measure the postretirement benefit costs for our postretirement benefit plan for the years ended December 31, 
2014, 2013 and 2012 was 3.18%, 2.59% and 3.17%, respectively. 

We expect postretirement benefit income will be approximately $1 million in 2015. Our lower income in 2015 is 
primarily due to lower amortization of prior service credits resulting from one of the major credits established on July 1, 2010 
was fully amortized in 2014 (see discussion above). This is partially offset by the amortization of prior service credits resulting 
from the plan amendment in July 2014 as discussed above.

Both plan changes were accounted for as plan amendments under ASC 715-60-35, “Compensation-Retirement Benefits.”
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We had expense associated with our 401(k) Plan of $8.5 million, $8.5 million and $13.6 million for the years ended 
December 31, 2014, 2013 and 2012, respectively. The decrease in expense in 2014 and 2013 from 2012 was due to a 
discretionary company contribution of $5.3 million in 2012, which did not recur in 2014 or 2013. 

We consider net pension cost and postretirement benefit income to be part of our compensation costs, and, therefore, they 
are included in operating expenses and in selling and administrative expenses, based upon the classifications of the underlying 
compensation costs. See the discussion of “Our Critical Accounting Policies and Estimates-Pension and Postretirement Benefit 
Obligations,” above, and Note 10 to our consolidated financial statements included in Item 8. of this Annual Report on Form 
10-K.

Stock-Based Compensation

For the years ended December 31, 2014, 2013 and 2012, we recognized total stock-based compensation expense (e.g., 
stock options, restricted stock, etc.) of $11.4 million, $8.7 million and $10.6 million, respectively.

For the years ended December 31, 2014, 2013 and 2012, we recognized expense associated with our stock option 
programs of $0.9 million, $1.7 million, and $3.8 million, respectively. The decrease in expense in 2014 from 2013 and 2012 
was primarily due to changes in our executive compensation program beginning in 2013 where the annual grants of stock 
options were replaced by grants of longer-term performance based restricted stock units. 

For the years ended December 31, 2014, 2013 and 2012, we recognized expense associated with our restricted stock 
units, restricted stock and restricted stock opportunity programs of $9.7 million, $6.3 million and $6.1 million, respectively.  
The increase in expense in 2014 from 2013 and 2012 was primarily due to changes in our executive compensation program 
beginning in 2013 where more emphasis was placed on grants of longer-term performance based restricted stock units as well 
as higher forfeitures during 2013 associated with terminated employees. 

For the years ended December 31, 2014, 2013 and 2012, we recognized expense associated with our Employee Stock 
Purchase Plan (“ESPP”) of $0.8 million, $0.7 million and $0.7 million, respectively.

We consider these costs to be part of our compensation costs and, therefore, they are included in operating expenses and 
in selling and administrative expenses, based upon the classifications of the underlying compensation costs.

Depreciation and Amortization

Depreciation and amortization decreased $8.1 million, or 11%, for the year ended December 31, 2014 as compared to the 
year ended December 31, 2013. This decrease was primarily driven by costs that occurred in the prior year period associated 
with (i) our technology and software assets that were related to our data management infrastructure (data supply chain) in our 
North America segment; and (ii) our Portal asset in our Asia Pacific segment, both of which were impaired and written-off in 
the fourth quarter of 2013.

Depreciation and amortization decreased $7.1 million, or 9%, for the year ended December 31, 2013 as compared to the 
year ended December 31, 2012. This decrease was primarily attributed to software assets that became fully depreciated in 2012 
and the divestiture of the domestic portion of our Japanese operations to TSR Ltd. 

Restructuring Charge

Restructuring charges have been recorded in accordance with Accounting Standards Codification (“ASC”) 712-10, 
“Nonretirement Postemployment Benefits,” or “ASC 712-10” and/or ASC 420-10, “Exit or Disposal Cost Obligations,” or 
“ASC 420-10,” as appropriate.

We record severance costs provided under an ongoing benefit arrangement once they are both probable and estimable in 
accordance with the provisions of ASC 712-10.

We account for one-time termination benefits, contract terminations and/or costs to terminate lease obligations less 
assumed sublease income in accordance with ASC 420-10, which addresses financial accounting and reporting for costs 
associated with restructuring activities. Under ASC 420-10, we establish a liability for costs associated with an exit or disposal 
activity, including severance and lease termination obligations, and other related costs, when the liability is incurred, rather than 
at the date that we commit to an exit plan. We reassess the expected cost to complete the exit or disposal activities at the end of 
each reporting period and adjust our remaining estimated liabilities, if necessary.
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The determination of when we accrue for severance costs and which standard applies depends on whether the termination 
benefits are provided under an ongoing arrangement as described in ASC 712-10 or under a one-time benefit arrangement as 
defined by ASC 420-10. Inherent in the estimation of the costs related to the restructurings are assessments related to the most 
likely expected outcome of the significant actions to accomplish the exit activities. In determining the charges related to the 
restructurings, we have to make estimates related to the expenses associated with the restructurings. These estimates may vary 
significantly from actual costs depending, in part, upon factors that may be beyond our control. We will continue to review the 
status of our restructuring obligations on a quarterly basis and, if appropriate, record changes to these obligations in current 
operations based on management’s most current estimates.

During the year ended December 31, 2014, we recorded a $14.9 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $13.0 million in accordance with the provisions of ASC 712-10 were 
recorded. Approximately 155 employees were impacted. Of these 155 employees, approximately 145 employees 
exited the Company in 2014 and approximately 10 employees will exit the Company in 2015. The cash payments 
for these employees will be substantially completed by the second quarter of 2015; and

• Contract termination, lease termination obligations and other exit costs including those to consolidate or close 
facilities and impairments of $1.9 million.

During the year ended December 31, 2013, we recorded a $13.9 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $8.2 million in accordance with the provisions of ASC 712-10 were recorded. 
Approximately 160 employees were impacted. Of these 160 employees, approximately 140 employees exited the 
Company in 2013 and approximately 20 employees exited the Company in 2014. The cash payments for these 
employees were substantially completed by the second quarter of 2014; and

• Contract termination, lease termination obligations and other exit costs including those to consolidate or close 
facilities of $5.7 million.

During the year ended December 31, 2012, we recorded a $29.4 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $17.7 million and $5.0 million in accordance with the provisions of ASC 
712-10 and ASC 420-10, respectively, were recorded. Approximately 765 employees were impacted. Of these 765 
employees, approximately 690 employees exited the Company in 2012 and approximately 75 employees exited 
the Company in 2013. The cash payments for these employees were substantially completed by the third quarter 
of 2013; and

• Contract termination, lease termination obligations, other exit costs including those to consolidate or close 
facilities of $6.7 million.

Interest Income (Expense) – Net

The following table presents our “Interest Income (Expense) – Net:”
 

 For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Interest Income $ 1.7 $ 1.3 $ 0.8
Interest Expense (43.3) (40.7) (39.5)

Interest Income (Expense) - Net $ (41.6) $ (39.4) $ (38.7)

Interest income increased $0.4 million, or 35%, for the year ended December 31, 2014 as compared to the year ended 
December 31, 2013. The increase in interest income was primarily attributable to higher average amounts of invested cash.  
Interest income increased $0.5 million, or 48%, for the year ended December 31, 2013 as compared to the year ended 
December 31, 2012. The increase in interest income was primarily attributable to higher average amounts of invested cash. 
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Interest expense increased $2.6 million, or 7%, for the year ended December 31, 2014 as compared to the year ended 
December 31, 2013. The increase in interest expense was primarily attributable to higher amounts of average debt outstanding. 
Interest expense increased $1.2 million, or 3%, for the year ended December 31, 2013 as compared to the year ended December 
31, 2012. The increase in interest expense was primarily attributable to higher amounts of average debt outstanding.

Other Income (Expense) – Net

The following table presents our “Other Income (Expense) – Net:” 
 

 For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Effect of Legacy Tax Matters (a) $ (28.6) $ 0.8 $ (14.8)
Gain (Loss) on Sale of Businesses (b) — — 6.1
Miscellaneous Other Income (Expense) - Net (c) (2.7) (2.5) (6.4)

Other Income (Expense) - Net $ (31.3) $ (1.7) $ (15.1)
 

(a) During the year ended December 31, 2014, we recognized the reduction of a contractual receipt under a tax allocation 
agreement between Moody's Corporation and Dun & Bradstreet as it relates to the effective settlement of audits for the 
2007 - 2009 tax years and the expiration of a statute of limitations for the 2010 tax year. During the year ended 
December 31, 2012, we recognized the reduction of a contractual receipt under a tax allocation agreement between 
Moody's Corporation and Dun & Bradstreet as it relates to the expiration of the statute of limitations for the tax years 
2005 and 2006. 

(b) During the year ended December 31, 2012, we recognized gains primarily related to the sale of: (i) the domestic portion 
of our Japanese operations to TSR Ltd.; (ii) Purisma Incorporated; and (iii) our market research business in China, 
consisting of two joint venture companies. 

(c) Miscellaneous Other Income (Expense) - Net decreased for the year ended December 31, 2013 compared to the year 
ended December 31, 2012, primarily due to one-time costs of $5.8 million incurred in 2012 to accelerate the redemption 
of our senior notes with a face value of $400 million that were scheduled to mature on April 1, 2013, partially offset by 
the negative impact of foreign currency translation.    

Provision for Income Taxes

Effective Tax Rate for the Year Ended December 31, 2012 22.0%
Impact of Loss on Investment (1) 4.1
Impact of Legacy Tax Matters (2) 6.9
Impact of Release of Uncertain Tax Positions 1.6
Impact of Losses in Jurisdictions with Lower Tax Rates 0.4
Impact of Change in State Tax Rates (0.8)
Effective Tax Rate for the Year Ended December 31, 2013 34.2%
Impact of Legacy Tax Matters (3) (14.9)
Impact of Release of Uncertain Tax Positions (7.4)
Impact of Nondeductible Charges 3.9
Impact of Tax Credits and Deductions (2.7)
Impact of Change in State Tax Rates 1.6
Other 0.4
Effective Tax Rate for the Year Ended December 31, 2014 15.1%

(1) Impact was due to a non-recurring investment loss in 2012 that did not recur in 2013.
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(2) Impact was due to a release of uncertain tax positions in 2012 due to the expiration of the statute of limitations for the 2005 - 2006       
tax years that did not recur in 2013.

(3) Impact was due to the release of uncertain positions in 2014 due to the effective settlement of audits for the 2007 - 2009 tax years 
and the expiration of the statute of limitations for the 2010 tax year.

We expect our tax rate from ongoing operations to have a beneficial impact as earnings continue to increase from 
operations in lower tax rate jurisdictions.

Earnings per Share

We assess if any of our share-based payment transactions are deemed participating securities prior to vesting and 
therefore need to be included in the earnings allocation when computing EPS under the two-class method. The two-class 
method requires earnings to be allocated between common shareholders and holders of participating securities. All outstanding 
unvested share-based payment awards that contain non-forfeitable rights to dividends are considered to be a separate class of 
common stock and should be included in the calculation of basic and diluted EPS. Based on a review of our stock-based 
awards, we have determined that only our restricted stock awards are deemed participating securities. We did not have any 
weighted average restricted shares outstanding for the years ended December 31, 2014 and 2013. The weighted average 
restricted shares outstanding were 11,658 shares for the years ended December 31, 2012. 

We are required to include in our computation of diluted EPS any contingently issuable shares that have actually satisfied 
all the necessary conditions by the end of the reporting period or would have satisfied all necessary conditions if the end of the 
reporting period was the end of the performance period.  Contingently issuable shares are shares that issuance is contingent 
upon the satisfaction of certain conditions other than just services.  Beginning in 2013, we granted certain employees target 
awards of performance-based restricted stock units, in the form of leveraged restricted stock units or performance units. As the 
actual number of Dun & Bradstreet common shares ultimately received by the employee can range from zero to 200% of the 
target award depending on the Company’s actual performance against pre-established market conditions or performance 
conditions, these awards are considered contingently issuable shares.

The following table sets forth our EPS:
 

 For the Years Ended December 31,
 2014 2013 2012

Basic Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 8.06 $ 6.61 $ 6.47
Diluted Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 7.99 $ 6.54 $ 6.43

For the year ended December 31, 2014, both basic EPS attributable to Dun & Bradstreet common shareholders and 
diluted EPS attributable to Dun & Bradstreet common shareholders increased 22% compared with the year ended December 
31, 2013, due to an increase of 14% in Net Income Attributable to Dun & Bradstreet common shareholders and a 7% reduction 
in the weighted average number of basic and diluted shares outstanding resulting from our total share repurchases.

For the year ended December 31, 2013, both basic EPS attributable to Dun & Bradstreet common shareholders and 
diluted EPS attributable to Dun & Bradstreet common shareholders increased 2%, compared with the year ended December 31, 
2012, due to a 14% reduction in the weighted average number of basic and diluted shares outstanding resulting from our total 
share repurchases, partially offset by a decrease of 13% in Net Income Attributable to Dun & Bradstreet common shareholders. 

Segment Results

Through December 31, 2014, we managed and reported our business through the following three segments:

• North America (which consists of our operations in the U.S.and Canada);

• Asia Pacific (which primarily consists of our operations in Australia, Greater China, India and Asia Pacific 
Worldwide Network); and

• Europe and other International Markets (which primarily consists of our operations in the U.K., the Netherlands, 
Belgium, Latin America and our European Worldwide Network).
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To further align with our strategy, we began reporting our business as of January 1, 2015 through two segments:

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, Greater 
China, India and our Worldwide Network).

North America
North America is our largest segment representing 74% of our total revenue for each of the years ended December 31, 

2014, 2013 and 2012. 

There were no divestitures within this segment during the years ended December 31, 2014 and 2013. During the year 
ended December 31, 2012, we completed the sale of: (i) AllBusiness.com, Inc.; (ii) Purisma Incorporated; and (iii) a small 
supply management company. These businesses were classified as “Divested and Other Businesses.” These Divested and Other 
Businesses did not have an impact on total revenue during the year ended December 31, 2012. See Note 14 and Note 17 to the 
consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for further detail.

North America represented 74% of our core revenue for each of the years ended December 31, 2014, 2013 and 2012.

The following table presents our North America revenue by customer solution set and North America operating income:
 

For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Revenue:
Risk Management Solutions $ 691.7 $ 693.2 $ 700.6
Sales & Marketing Solutions 557.1 540.7 525.0

North America Total and Core Revenue $ 1,248.8 $ 1,233.9 $ 1,225.6
Operating Income $ 397.8 $ 407.4 $ 480.9

Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

North America Overview

North America total and core revenue increased $14.9 million, or 1% (both before and after the effect of foreign 
exchange), for the year ended December 31, 2014 as compared to the year ended December 31, 2013. 

North America Customer Solution Sets

On a customer solution set basis, the $14.9 million increase in total and core revenue for the year ended December 31, 
2014, as compared to the year ended December 31, 2013, reflects:

Risk Management Solutions

A decrease in Risk Management Solutions of $1.5 million, or less than 1% (both before and after the effect of foreign 
exchange), attributable to a decline in our DNBi and non-DNBi subscription plans partially offset by growth in our Projects and 
Other Risk Management Solutions. 

DNBi Subscription Plans, which accounted for 58% of total North America Risk Management Solutions, decreased 4% 
(both before and after the effect of foreign exchange) primarily attributable to declining sales performance in prior quarters due 
to the ratable nature of DNBi revenue as well as competition. While DNBi retention continued to be in the low 90% range, and 
pricing was up in the low single digits, we are not generating enough new customers to offset normal attrition. We expect this 
trend to continue in 2015. We are in the process of upgrading DNBi to the cloud. This will take time and we do not expect it to 
have an impact on revenue in 2015.

Non-DNBi Subscription Plans, which accounted for 7% of total North America Risk Management Solutions, decreased 
6% (both before and after the effect of foreign exchange) primarily due to a shift in product mix from our Non-DNBi 
Subscription Plans to our Projects and Other Risk Management Solutions as well as declining sales performance in prior 
quarters. Our strategy is focused more on other products that fall under Risk Management Solutions and Sales & Marketing 



43

Solutions projects, and we are no longer actively investing in Non-DNBi Subscription products. As a result, customers of these 
products are either exiting Dun & Bradstreet or migrating to other more modern solutions and ways to consume our content.

This performance with respect to our DNBi and non-DNBi subscription plans was consistent with what we have 
experienced over the course of the year.

 Projects and Other Risk Management Solutions, which accounted for 35% of total North America Risk Management 
Solutions, increased 9% (both before and after the effect of foreign exchange), primarily due to:

• Increased spending and usage by customers of existing products (e.g., Compliance and our DaaS Solution D&B 
Direct); 

• A shift in product mix to our Projects and Other Risk Management Solutions from our Non-DNBi Subscription 
Plans; and

• The timing of a renewal of a large government contract due to the timing of government funding;

partially offset by:

• The expiration of a government contract with a temporary government agency.

Sales & Marketing Solutions

An increase in Sales & Marketing Solutions of $16.4 million, or 3% (both before and after the effect of foreign exchange) 
primarily due to an increase in our Value-Added Solutions partially offset by a decline in our Traditional Sales & Marketing 
Solutions.

 Traditional Sales & Marketing Solutions, which accounted for 35% of total North America Sales & Marketing Solutions, 
decreased 5% (both before and after the effect of foreign exchange). The decrease was primarily due to:

• Decreased revenue in our Internet Solutions, primarily due to declining sales performance in prior quarters, driven 
by reduced customer spend and competitive pressures. We expect this trend to continue in 2015; and 

• Loss of certain customer accounts during the year primarily due to competition.

Value-Added Sales & Marketing Solutions, which accounted for 65% of total North America Sales & Marketing 
Solutions, increased 8% (both before and after the effect of foreign exchange). The increase was primarily due to:

• Growth in our alliance product with Salesforce.com, our Optimizer product and our Integration Manager product; 
and

• The consolidation of separate agreements that were signed at different times in the prior year.

North America Operating Income

North America operating income for the year ended December 31, 2014 was $397.8 million, compared to $407.4 million 
for the year ended December 31, 2013, a decrease of $9.6 million, or 2%. The decrease in operating income was primarily 
attributable to:

• Increased costs in data and technology as a result of our strategic investments; 

• An increase in compensation costs (i.e., bonus); and

• An impairment charge related to our Parsippany, New Jersey building;

partially offset by:

• Non-recurring costs that occurred in the prior year period related to technology and software assets that were 
primarily related to our data management infrastructure (data supply chain) in our North America segment, which 
were impaired and written-off in the fourth quarter of 2013; and

• An increase in total revenue.
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Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

North America Overview

North America total and core revenue increased $8.3 million, or 1% (both before and after the effect of foreign 
exchange), for the year ended December 31, 2013 as compared to the year ended December 31, 2012.

North America Customer Solution Sets

On a customer solution set basis, the $8.3 million increase in total and core revenue for the year ended December 31, 
2013, as compared to the year ended December 31, 2012, reflects:

Risk Management Solutions

A decrease in Risk Management Solutions of $7.4 million, or 1% (both before and after the effect of foreign exchange) 
primarily attributable to the carry-over from the weak sales performance in prior quarters due to the ratable nature of Risk 
Management Solutions revenue. 

DNBi Subscription Plans, which accounted for 60% of total North America Risk Management Solutions, decreased 2% 
(both before and after the effect of foreign exchange) primarily attributable to the carry-over from the weak sales performance 
in prior quarters due to the ratable nature of Risk Management Solutions revenue and lower purchases from existing customers 
of DNBi modules enabled by our DNBi platform, as customers’ budgets were focused towards our core DNBi products. 
Retention rates for our core DNBi subscription plans remain in the low 90% range with price lifts in the low single digit range, 
which is a slowdown from the low to mid-single price increases we experienced at the beginning of the year. In addition to 
competitive pressure, pricing is being impacted by our own targeted proactive offers aimed at moving customers from annual 
contracts to multi-year arrangements where future growth is built in. 

Non-DNBi Subscription Plans, which accounted for 8% of total North America Risk Management Solutions, decreased 
7% (both before and after the effect of foreign exchange) primarily due to weak sales performance in prior quarters as our 
customers remained cautious with their spending as a result of continued budgetary and competitive pressures, partially offset 
by a shift in product mix from our Projects and Other Risk Management Solutions to our Non-DNBi Subscription Plans.

Projects and Other Risk Management Solutions, which accounted for 32% of total North America Risk Management 
Solutions, increased 2% (both before and after the effect of foreign exchange), due to increased spending and usage by existing 
customers of our newest product offerings (e.g., D&B Direct and Compliance Check), partially offset by a shift in product mix 
from our Projects and Other Risk Management Solutions to our Non-DNBi Subscription Plans.

Sales & Marketing Solutions

An increase in Sales & Marketing Solutions of $15.7 million, or 3% (both before and after the effect of foreign exchange) 
primarily due to an increase in our Value-Added Solutions, partially offset by a decline in our Traditional Sales & Marketing 
Solutions. 

Traditional Sales & Marketing Solutions, which accounted for 38% of total North America Sales & Marketing Solutions, 
decreased 5% (both before and after the effect of foreign exchange). The decrease was primarily due to:

• Decreased revenue in our Internet business, primarily small business, due to reduced customer spend and 
competitive pressures. Most of the revenue is subscription based; and

• A shift in product mix to our Value-Added Sales & Marketing Solutions;

partially offset by:

• Increased spending by certain customers driven by their need for additional data.

Value-Added Sales & Marketing Solutions, which accounted for 62% of total North America Sales & Marketing 
Solutions, increased 9% (both before and after the effect of foreign exchange). The increase was primarily due to:

• Increased spending by new and existing customers as a result of their need to integrate D&B data (e.g. 
Optimizer); and

• Growth in DaaS products (e.g., Data.com), partially due to a shift in product mix from our Traditional Sales & 
Marketing Solutions.



45

North America Operating Income

North America operating income for the year ended December 31, 2013 was $407.4 million, compared to $480.9 million 
for the year ended December 31, 2012, a decrease of $73.5 million or 15%. The decrease in operating income was primarily 
attributable to:

• Impairment charges primarily related to technology and software assets that were primarily related to our data 
management infrastructure (data supply chain). We can improve data collection through other commercially 
available means, as needed;

•  Increased investments in data analytics and technology; and 

• An increase in costs for the deployment of our data supply chain, primarily in the first half of 2013;

partially offset by:

• An increase in total revenue.

Asia Pacific
Asia Pacific represented 11%, 11% and 12% of our total revenue for the years ended December 31, 2014, 2013 and 2012 

respectively.

There were no divestitures within this segment during the year ended December 31, 2014. During the year ended 
December 31, 2013, we ceased the operations of our India Event Planning and Rural Marketing Businesses. During the year 
ended December 31, 2012, we divested the following: (i) the domestic portion of our Japanese operations to TSR Ltd.; (ii) our 
market research business in China, consisting of two joint venture companies; and (iii) a research and advisory services 
business in India. These businesses have been classified as “Divested and Other Businesses.”

In addition, during the year ended December 31, 2012, we permanently ceased our Roadway operations in China, 
pending an investigation into allegations that its data collection practices may have violated local Chinese consumer data 
privacy laws. Also, we have been reviewing certain allegations that we may have violated the FCPA and certain other laws in 
our China operations. As previously reported, we voluntarily contacted the SEC and the DOJ to advise both agencies of our 
investigation and we are continuing to meet with representatives of both the SEC and DOJ in connection therewith. Our 
investigation remains ongoing and is being conducted at the direction of the Audit Committee. This business has been classified 
as a “Divested and Other Businesses.”

These Divested and Other Businesses contributed less than 1% and 11% to our Asia Pacific total revenue for the years 
ended December 31, 2013 and 2012, respectively.  See Note 14 and Note 17 to the consolidated financial statements included 
in Item 8. of this Annual Report on Form 10-K for further detail.

Asia Pacific represented 11% of our core revenue for each of the years ended December 31, 2014, 2013 and 2012.

The following table presents our Asia Pacific revenue by customer solution set and Asia Pacific operating income. 
Additionally, this table reconciles the non-GAAP measure of core revenue to the GAAP measure of total revenue:
 

For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Revenue:

Risk Management Solutions $ 158.9 $ 154.5 $ 147.5
Sales & Marketing Solutions 22.8 23.8 26.7

Asia Pacific Core Revenue 181.7 178.3 174.2
Divested and Other Businesses — 1.0 21.3

Asia Pacific Total Revenue $ 181.7 $ 179.3 $ 195.5
Operating Income (Loss) $ 28.8 $ 19.0 $ 4.7
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Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

Asia Pacific Overview

Asia Pacific total revenue increased $2.4 million, or 1% (5% increase before the effect of foreign exchange), for the year 
ended December 31, 2014 as compared to the year ended December 31, 2013.

Asia Pacific total revenue was impacted by the ceasing of operations of our India Event Planning and Rural Marketing 
Businesses, during the year ended December 31, 2013, which we reclassified as “Divested and Other Businesses.” 

Excluding the impact of the Divested and Other Businesses, Asia Pacific core revenue increased $3.4 million, or 2% (6% 
increase before the effect of foreign exchange) for the year ended December 31, 2014, as compared to the year ended 
December 31, 2013.

Asia Pacific Customer Solution Sets

On a customer solution set basis, the $3.4 million increase in Asia Pacific core revenue for the year ended December 31, 
2014, as compared to the year ended December 31, 2013, reflects:

Risk Management Solutions

An increase in Risk Management Solutions of $4.4 million, or 3% (7% increase before the effect of foreign exchange) 
primarily due to:

• Increased project revenue primarily due to a customer's compliance need reflecting new insurance and banking 
regulations in our Australia market;

• Increased transactional usage of various risk products, across most markets, by new and existing customers; and

• Increased revenue due to conversions from our transactional usage products to our higher value fixed price 
subscription products in our Australia market; 

partially offset by:

• The negative impact of foreign exchange; and

• Lower collections revenue in our Australia market due to reduced requirements from our government customers.

Sales & Marketing Solutions

A decrease in Sales & Marketing Solutions of $1.0 million, or 5% (2% decrease before the effect of foreign exchange) 
primarily due to:

• Decreased project revenue in our marketing business in certain markets; and 

• The negative impact of foreign exchange.

Asia Pacific Operating Income

Asia Pacific operating income for the year ended December 31, 2014 was $28.8 million, compared to operating income 
of $19.0 million for the year ended December 31, 2013, an increase of $9.8 million. The increase was primarily due to:

• Non-recurring costs that occurred in the prior year associated with our Portal asset, which was impaired and 
written-off in the fourth quarter of 2013; and 

• Decreased data and fulfillment costs in certain markets;

partially offset by:

• Increased compensation costs (i.e., bonus and commission) in certain markets; and

• An increase in expenses related to investments.
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Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

Asia Pacific Overview

Asia Pacific total revenue decreased $16.2 million, or 8% (5% decrease before the effect of foreign exchange), for the 
year ended December 31, 2013 as compared to the year ended December 31, 2012.

Asia Pacific total revenue was impacted by: (a) the divestiture of: (i) our India Event Planning and Rural Marketing 
Business during the year ended December 31, 2013; (ii) the domestic portion of our Japanese operations to TSR Ltd. during the 
year ended December 31, 2012; (iii) our market research business in China, consisting of two joint venture companies during 
the year ended December 31, 2012; and (iv) a research and advisory services business in India during the year ended December 
31, 2012; and (b) the shut-down of our Roadway operations, during the year ended December 31, 2012, all of which we 
reclassified as “Divested and Other Businesses.”

Excluding the impact of Divested and Other Businesses, Asia Pacific core revenue increased $4.1 million, or 2% (6% 
increase before the effect of foreign exchange) for the year ended December 31, 2013, as compared to the year ended 
December 31, 2012.

Asia Pacific Customer Solution Sets

On a customer solution set basis, the $4.1 million increase in Asia Pacific core revenue for the year ended December 31, 
2013, as compared to the year ended December 31, 2012, reflects:

Risk Management Solutions

An increase in Risk Management Solutions of $7.0 million, or 5% (9% increase before the effect of foreign exchange) 
primarily due to:

• Increased transactional usage of various risk products, across most markets, by new and existing customers;

• Increased revenue from our 10-year commercial agreement, signed in February 2012, to provide TSR Ltd. with 
global data for its Japanese customers and to distribute TSR Ltd. data to the Worldwide Network; and

• Increased collections revenue from services provided to the government in our Australia market;

partially offset by:

• The negative impact of foreign exchange.

Sales & Marketing Solutions

A decrease in Sales & Marketing Solutions of $2.9 million, or 11% (8% decrease before the effect of foreign exchange) 
primarily due to:

• Weakness in our MicroMarketing business in China due to a mild disruption related to leadership changes in our 
China operations; and 

• A decrease in purchases by customers of our project-oriented business in our India market, where we are 
sunsetting certain of our low-margin products.

Asia Pacific Operating Income 

Asia Pacific operating income for the year ended December 31, 2013 was $19.0 million, compared to operating income 
of $4.7 million for the year ended December 31, 2012, an increase of $14.3 million. The increase was primarily due to:

• An impairment in China in 2012 related to our Roadway operations (see “Recent Developments” discussed 
above); 

• Decreased expenses in 2013 related to our Roadway operations (see “Recent Developments” discussed above); 
and

• The favorable net impact of the sale of the domestic portion of our Japanese operations to TSR Ltd. and our ten-
year commercial agreement with TSR Ltd. to provide global data to its Japanese customers;
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partially offset by:

• Increased operating expenses (i.e. compensation, data, etc.); and

• We recorded an impairment charge during the year ended December 31, 2013 related to our Portal asset resulting 
from lower than expected product revenue. We decided to sunset the Portal product and migrate our existing 
Portal customers to an enhanced version of our existing DUNS Registered Seal product.

Europe and Other International Markets
Europe and Other International Markets represented 15%, 15% and 14% of our total revenue for the years ended 

December 31, 2014, 2013 and 2012, respectively.

During the year ended December 31, 2014, we ceased the operations of our Ireland Small Corporate Registry Business. 
This business has been classified as “Divested and Other Businesses.” This business contributed less than 1% to our Europe 
and Other International Markets total revenue for each of the years ended December 31, 2014, 2013 and 2012.  There were no 
divestitures within this segment during the years ended December 31, 2013 and 2012. See Note 14 and Note 17 to the 
consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for further detail.

Europe and Other International Markets represented 15% of our core revenue for each of the years ended December 31, 
2014, 2013 and 2012.

 The following table presents our Europe and Other International Markets revenue by customer solution set and Europe 
and Other International Markets operating income. Additionally, this table reconciles the non-GAAP measure of core revenue 
to the GAAP measure of total revenue:
 

For the Years Ended December 31,
 2014 2013 2012
 (Amounts in millions)

Revenue:
Risk Management Solutions $ 204.2 $ 197.7 $ 198.8
Sales & Marketing Solutions 47.0 43.7 42.4

Europe and Other International Markets Core Revenue $ 251.2 $ 241.4 $ 241.2
Divested and Other Businesses 0.1 0.6 0.7

Europe and Other International Markets Total Revenue $ 251.3 $ 242.0 $ 241.9
Operating Income $ 75.3 $ 72.9 $ 68.8

Year Ended December 31, 2014 vs. Year Ended December 31, 2013 

Europe and Other International Markets Overview

Europe and Other International Markets total revenue increased $9.3 million, or 4% (1% increase before the effect of 
foreign exchange), for the year ended December 31, 2014 as compared to the year ended December 31, 2013.

Europe and Other International Markets total revenue was impacted by the ceasing of operations of our Ireland Small 
Corporate Registry Business, during the year ended December 31, 2014, which we reclassified as “Divested and Other 
Businesses.”

Excluding the impact of the Divested and Other Businesses, core revenue increased $9.8 million, or 4% (1% increase 
before the effect of foreign exchange) for the year ended December 31, 2014, as compared to the year ended December 31, 
2013.

Europe and Other International Markets Customer Solution Sets

On a customer solution set basis, the $9.8 million increase in Europe and Other International Markets core revenue for 
the year ended December 31, 2014, as compared to the year ended December 31, 2013, reflects:

Risk Management Solutions

An increase in Risk Management Solutions of $6.5 million, or 3% (less than 1% increase before the effect of foreign 
exchange) primarily due to:
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• The positive impact of foreign exchange;

• Growth from purchases by our D&B Worldwide Network for fulfillment services and product usage; and

• Increased project revenue due to a customer's compliance needs in our U.K. market;

partially offset by:

• Reduced customer spend, economic pressures and decreased usage in our Belgium market.

Sales & Marketing Solutions

An increase in Sales & Marketing Solutions of $3.3 million, or 8% (3% increase before the effect for foreign exchange) 
primarily due to the positive impact of foreign exchange and an increase in purchases by existing and new customers expanding 
their usage of data in our project-oriented business.

Europe and Other International Markets Operating Income

Europe and Other International Markets operating income for the year ended December 31, 2014 was $75.3 million, 
compared to $72.9 million for the year ended December 31, 2013, an increase of $2.4 million, or 3%, primarily due to the 
positive impact of foreign exchange and increased revenue in certain markets, partially offset by increased compensation (i.e., 
bonus and commission) and data costs.

Year Ended December 31, 2013 vs. Year Ended December 31, 2012 

Europe and Other International Markets Overview

Europe and Other International Markets total revenue increased $0.1 million, or less than 1% (both before and after the 
effect of foreign exchange), for the year ended December 31, 2013 as compared to the year ended December 31, 2012.

Europe and Other International Markets total revenue was impacted by the ceasing of operations of our Ireland Small 
Corporate Registry Business, during the year ended December 31, 2014, which we reclassified as “Divested and Other 
Businesses.”

Excluding the impact of the Divested and Other Businesses, core revenue increased $0.2 million, or less than 1% (both 
before and after the effect of foreign exchange) for the year ended December 31, 2013, as compared to the year ended 
December 31, 2012.

Europe and Other International Markets Customer Solution Sets

On a customer solution set basis, the $0.2 million increase in Europe and Other International Markets core revenue for 
the year ended December 31, 2013, as compared to the year ended December 31, 2012, reflects:

Risk Management Solutions

A decrease in Risk Management Solutions of $1.1 million, or 1% (both before and after the effect of foreign exchange) 
primarily due to lower usage in our transactional products from certain customers due to economic pressures, partially offset by 
year-over-year growth in our core DNBi subscription plans.

Sales & Marketing Solutions

An increase in Sales & Marketing Solutions of $1.3 million, or 3% (4% increase before the effect for foreign exchange) 
primarily due to an increase in purchases by our customers expanding their usage of data in our project-oriented business.

Europe and Other International Markets Operating Income

Europe and Other International Markets operating income for the year ended December 31, 2013 was $72.9 million, 
compared to $68.8 million for the year ended December 31, 2012, an increase of $4.1 million, or 6%, primarily due to lower 
costs as a result of our reengineering efforts.
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Market Risk

We employ established policies and procedures to manage our exposure to changes in interest rates and foreign 
currencies. We use foreign exchange forward contracts to hedge short-term foreign currency denominated loans and certain 
third-party and intercompany transactions. We may also use foreign exchange forward contracts to hedge our net investments in 
our foreign subsidiaries. In addition, we may use interest rate derivatives to hedge a portion of the interest rate exposure on our 
outstanding debt or in anticipation of a future debt issuance, as discussed under “Interest Rate Risk Management” below.

We do not use derivative financial instruments for trading or speculative purposes. If a hedging instrument ceases to 
qualify as a hedge in accordance with hedge accounting guidelines, any subsequent gains and losses are recognized currently in 
income. Collateral is generally not required for these types of instruments.

A discussion of our accounting policies for financial instruments is included in the summary of significant accounting 
policies in Note 1 to the consolidated financial statements included in Item 8. of this Annual Report on Form 10-K, and further 
disclosure relating to financial instruments is included in Note 7 to the consolidated financial statements included in Item 8. of 
this Annual Report on Form 10-K.

Interest Rate Risk Management

Our objective in managing our exposure to interest rates is to limit the impact of interest rate changes on our earnings, 
cash flows and financial position, and to lower our overall borrowing costs. To achieve these objectives, we maintain a policy 
that floating-rate debt be managed within a minimum and maximum range of our total debt exposure. To manage our exposure 
and limit volatility, we may use fixed-rate debt, floating-rate debt and/or interest rate swaps. We recognize all derivative 
instruments as either assets or liabilities at fair value in the consolidated balance sheets. As of December 31, 2014, we did not 
have any interest rate derivatives outstanding.

Fair Value Hedges

For interest rate derivative instruments that are designated and qualify as a fair value hedge, we assess quarterly whether 
the interest rate swaps are highly effective in offsetting changes in the fair value of the hedged debt. Changes in fair values of 
interest rate swap agreements that are designated fair value hedges are recognized in earnings as an adjustment of “Other 
Income (Expense) – Net” in the consolidated statements of operations and comprehensive income. The effectiveness of the 
hedge is monitored on an ongoing basis for hedge accounting purposes, and if the hedge is considered ineffective, we 
discontinue hedge accounting prospectively.

In November 2010, we issued senior notes with a face value of $300 million that mature on November 15, 2015 (the 
“2015 notes”). In November and December 2010, we entered into interest rate derivative transactions with aggregate notional 
amounts of $125 million. The objective of these hedges was to offset the change in fair value of the fixed rate 2015 notes 
attributable to changes in LIBOR. These transactions have been accounted for as fair value hedges. We have recognized the 
gain or loss on the derivative instruments, as well as the offsetting loss or gain on the hedged item, in “Other Income (Expense) 
– Net” in the consolidated statements of operations and comprehensive income.

In March 2012, in connection with our objective to manage our exposure to interest rate changes and our policy to 
manage our fixed and floating interest rate debt mix, the interest rate derivatives discussed in the previous paragraph were 
terminated. This resulted in a gain of $0.3 million and the receipt of $5.0 million in cash on March 12, 2012, the swap 
termination settlement date. The gain of $0.3 million was recorded in “Other Income (Expense) – Net” in the consolidated 
statement of operations and comprehensive income during the year ended December 31, 2012. 

Approximately $0.8 million of derivative gains offset by a $0.5 million loss on the fair value adjustment related to the 
hedged debt were recorded through the date of termination in the results for the three months ended March 31, 2012. The $4.9 
million adjustment in the carrying amount of the hedged debt at the date of termination will be amortized as an offset to 
“Interest Expense” in the consolidated statements of operations and comprehensive income over the remaining term of the 2015 
notes. Approximately $1.3 million of amortization was recorded from the swap termination date through December 31, 2014, 
resulting in a balance of $1.2 million in the consolidated balance sheet at December 31, 2014.

Cash Flow Hedges

For interest rate derivative instruments that are designated and qualify as a cash flow hedge, the effective portion of the 
periodic hedge remeasurement gains or losses on the derivative are reported as a component of other comprehensive income 
(“OCI”) and reclassified to earnings in the same period or periods during which the hedged transaction affects earnings. Gains 
and losses on the derivative representing either hedge ineffectiveness or hedge components excluded from the assessment of 
effectiveness are recognized in current earnings.
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On January 30, 2008, we entered into interest rate derivative transactions with an aggregate notional amount of $400 
million. The objective of these hedges was to mitigate the variability of future cash flows from market changes in Treasury 
rates in anticipation of the issuance of our $400 million senior notes bearing interest at a fixed annual rate of 6.00%, which had 
a maturity date of April 1, 2013 (the “2013 notes”). These transactions were accounted for as cash flow hedges and, as such, 
changes in fair value of the hedges that took place through the date of the issuance of the 2013 notes were recorded in AOCI. In 
connection with the issuance of the 2013 notes, these interest rate derivative transactions were terminated, resulting in a loss 
and a payment of $8.5 million on March 28, 2008, the date of termination. The March 28, 2008 payment had been recorded in 
AOCI and has been amortized over the life of the 2013 notes. In connection with the redemption of the 2013 notes in December 
2012, the remaining unamortized portion of the loss in the amount of $0.3 million was recorded to “Other Income (Expense) – 
Net” in the consolidated statement of operations and comprehensive income during the year ended December 31, 2012.  In 
addition, with the redemption of the 2013 notes in December 2012, the remaining unamortized underwriting and other fees in 
the amount of $0.1 million was recorded to “Other Income (Expense) – Net” in the consolidated statement of operations and 
comprehensive income during the year ended December 31, 2012. 

A 100 basis point increase/decrease in the weighted average interest rate on our outstanding debt subject to rate 
variability would result in incremental increase/decrease in annual interest expense of approximately $6.0 million and $1.4 
million, respectively, at December 31, 2014. 

Foreign Exchange Risk Management

We have numerous offices in various countries outside North America and conduct operations in several countries 
through minority equity investments and strategic relationships with local providers. Our operations outside North America 
generated approximately 26% of our total revenue for each of the years ended December 31, 2014 and 2013. Approximately 
47% of our assets for each of the years ended December 31, 2014 and 2013, respectively, were located outside of the U.S. 

Our objective in managing our exposure to foreign currency fluctuations is to reduce the volatility caused by foreign 
exchange rate changes on the earnings, cash flows and financial position of our international operations. We follow a policy of 
hedging balance sheet positions denominated in currencies other than the functional currency applicable to each of our various 
subsidiaries. In addition, we are subject to foreign exchange risk associated with our international earnings and net investments 
in our foreign subsidiaries. We use short-term, foreign exchange forward and option contracts to execute our hedging strategies. 
Typically, these contracts have maturities of 12 months or less. These contracts are denominated primarily in the British pound 
sterling, the Euro and Canadian dollar. The gains and losses on the forward contracts associated with the balance sheet 
positions are recorded in “Other Income (Expense) – Net” in the consolidated statements of operations and comprehensive 
income and are essentially offset by the losses and gains on the underlying foreign currency transactions.

As in prior years, we have hedged substantially all balance sheet positions denominated in a currency other than the 
functional currency applicable to each of our various subsidiaries with short-term, foreign exchange forward contracts. In 
addition, we may use foreign exchange forward contracts to hedge certain net investment positions. The underlying transactions 
and the corresponding foreign exchange forward are marked-to-market at the end of each quarter and the fair value impacts are 
reflected within the consolidated financial statements.

At December 31, 2014 and 2013, we did not have any foreign exchange options contracts outstanding. At December 31, 
2014 and 2013, the notional amounts of our foreign exchange contracts were $296.4 million and $295.4 million, respectively. 

Realized gains and losses associated with these contracts were $15.1 million and $23.0 million, respectively, at December 
31, 2014; $17.5 million and $24.7 million, respectively, at December 31, 2013; and $20.4 million and $14.3 million, 
respectively, at December 31, 2012. Unrealized gains and losses associated with these contracts were $0.4 million and $0.1 
million, respectively, at December 31, 2014; $0.4 million and $0.4 million, respectively, at December 31, 2013; and less than 
$0.1 million and $0.4 million, respectively, at December 31, 2012.

If exchange rates to which we are exposed under our outstanding foreign exchange forward contracts were to increase, on 
average, 10% from year-end 2014 levels, the unrealized loss on our foreign exchange forward contracts would be 
approximately $28.5 million, excluding the expected gain on the underlying hedged item. If exchange rates on average were to 
decrease 10% from year-end 2014 levels, the unrealized gain on our foreign exchange forward contracts would be 
approximately $28.5 million, excluding the expected loss on the underlying hedged item. However, the estimated potential gain 
and loss on these contracts would substantially be offset by changes in the dollar equivalent value of the underlying hedged 
items. 
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Liquidity and Financial Position

In connection with our commitment to delivering Total Shareholder Return, we will remain disciplined in the use of our 
shareholders’ cash, maintaining three key priorities for the use of this cash:

• First, making ongoing investments in the business to drive organic growth;

• Second, investing in acquisitions that we believe will be value-accretive to enhance our capabilities and accelerate 
our growth; and

• Third, continuing to return cash to shareholders.

We believe that cash provided by operating activities, supplemented as needed with available financing arrangements, is 
sufficient to meet our short-term needs (12 months or less), including restructuring charges, our capital investments, contractual 
obligations and contingencies (see Note 13 to the consolidated financial statements included in Item 8. of this Annual Report on 
Form 10-K), excluding the legal matters identified in such note for which exposures cannot be estimated or are not probable. 
We have the ability to access the short-term borrowings market to supplement the seasonality in the timing of receipts in order 
to fund our working capital needs. Such borrowings would be supported by our amended and restated $1 billion revolving 
credit facility, when needed. Our future capital requirements will depend on many factors that are difficult to predict, including 
the size, timing and structure of any future acquisitions, future capital investments, and the ultimate resolution of issues arising 
from the investigations regarding potential FCPA violations in our China operations and future results of operations.

At December 31, 2013, we had an $800 million revolving credit facility which was scheduled to expire in October 2016. 
On July 23, 2014, we amended and extended our then-existing $800 million revolving credit facility, increasing the facility 
amount to $1 billion and extending the maturity to July 2019.  The $1 billion revolving credit facility was amended with 
commercial terms substantially similar to the then-existing $800 million revolving credit facility, with the same financial 
covenants, and at borrowing rates that reflect the prevailing market for companies of similar credit quality. The revolving credit 
facilities require the maintenance of interest coverage and total debt to Earnings Before Income Taxes, Depreciation and 
Amortization (“EBITDA”) ratios which are defined in the credit agreement. We were in compliance with the $1 billion 
revolving credit facility financial and non-financial covenants at December 31, 2014 and the then-existing $800 million 
revolving credit facility financial and non-financial covenants at December 31, 2013. At December 31, 2014, we had $604.5 
million of borrowings outstanding under our $1 billion revolving credit facility. At December 31, 2013, we had $466.5 million 
of borrowings outstanding under our then-existing $800 million revolving credit facility. 

As of December 31, 2014, $312.6 million of our $319.4 million cash and cash equivalents on the consolidated balance 
sheet was held by our foreign operations. While a portion of the $312.6 million foreign cash and cash equivalents balance is 
potentially available for remittance to the United States, we generally maintain these balances within our foreign operations 
since we have sufficient liquidity in the United States to satisfy our ongoing domestic funding requirements. In the event funds 
from foreign operations are needed to fund operations in the United States and if U.S. tax has not already been previously 
provided, we would be required to accrue and pay additional U.S. taxes in order to repatriate these funds. See Note 5 to the 
consolidated financial statements included in Item 8. of this Annual Report on Form 10-K for information pertaining to our 
income tax liabilities.

 On March 21, 2014, Fitch Ratings lowered our issuer default rating from BBB+ to BBB and affirmed our short-term 
issuer default rating at F2. On March 24, 2014, Standard and Poor’s lowered our long-term credit rating from BBB to BBB- 
and affirmed our short-term credit rating at A-3. The ratings revisions are not expected to materially impact our liquidity 
position, access to the capital markets or funding costs.

Cash Provided by Operating Activities

Net cash provided by operating activities was $315.5 million, $333.3 million and $357.8 million for the years ended 
December 31, 2014, 2013 and 2012, respectively. 
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Year ended December 31, 2014 vs. Year Ended December 31, 2013 

Net cash provided by operating activities decreased by $17.8 million for the year ended December 31, 2014 compared to 
the year ended December 31, 2013. This decrease was primarily driven by:

• Increased strategic investments in 2014 to drive long-term growth of our business; 

partially offset by:

• Increased collections in 2014 as compared to the prior year;

• Lower pension contributions in 2014 as compared to the prior year; and 

• Lower tax payments in 2014 as compared to the prior year.

Year ended December 31, 2013 vs. Year Ended December 31, 2012 

Net cash provided by operating activities decreased by $24.5 million for the year ended December 31, 2013 compared to 
the year ended December 31, 2012. This decrease was primarily driven by:

• Lower net income of our underlying business excluding the impact of non-cash gains and losses; and

• Higher tax payments in 2013 as compared to prior year;

partially offset by:

• A decrease in restructuring payments.

Cash Used in Investing Activities

Net cash used in investing activities was $70.0 million, $61.6 million and $59.0 million for the years ended December 31, 
2014, 2013 and 2012, respectively.

Year ended December 31, 2014 vs. Year Ended December 31, 2013 

Net cash used in investing activities increased by $8.4 million for the year ended December 31, 2014 compared to the 
year ended December 31, 2013. This increase was primarily driven by:

• Acquisitions of $8.3 million during the year ended December 31, 2014, as compared to no acquisitions during the 
year ended December 31, 2013; and 

• Increased capital expenditures as compared to the prior year period;

partially offset by:

• A decrease in additions to computer software and other intangibles.

Year ended December 31, 2013 vs. Year Ended December 31, 2012 

Net cash used in investing activities increased by $2.6 million for the year ended December 31, 2013 compared to the 
year ended December 31, 2012. This increase was primarily driven by:

• Cash settlements of our foreign currency contracts for our hedged transactions resulted in cash outflows of $7.2 
million for the year ended December 31, 2013, as compared to cash inflows of $6.0 million for the year ended 
December 31, 2012; and

• Lower reimbursement of proceeds related to a divested business in prior years;

partially offset by:
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• Lower spending on computer software and other intangibles associated with our then non-recurring Strategic 
Technology Investment or MaxCV that occurred in the prior year. Our investments in 2013 for data analytics and 
technology had higher operating expenses versus capital expenditures.

Cash Used in Financing Activities

Net cash used in financing activities was $144.4 million, $184.3 million and $235.9 million for the years ended 
December 31, 2014, 2013 and 2012, respectively. As set forth below, these changes primarily relate to share repurchases, 
contractual obligations, stock-based programs and dividends.

Share Repurchases

During the year ended December 31, 2014, we repurchased 2,111,652 shares of common stock for $225.0 million. The 
share repurchases were comprised of the following programs:

• In August 2012, our Board of Directors approved a $500 million increase to our then-existing $500 million share 
repurchase program, for a total program authorization of $1 billion. During the year ended December 31, 2014, 
we repurchased 1,570,326 shares of common stock for $165.0 million under this share repurchase program. This 
program was completed in August 2014; and

• In May 2010, our Board of Directors approved a four-year, five million share repurchase program to mitigate the 
dilutive effect of the shares issued under our stock incentive plans and ESPP. During the year ended December 31, 
2014, we repurchased 541,326 shares of common stock for $60.0 million under this share repurchase program. 
This program commenced in October 2010 and expired in October 2014. Of the 5,000,000 shares that were 
authorized for repurchase under this program, 2,682,492 shares were repurchased at the time this program expired 
in October 2014.

In August 2014, our Board of Directors approved a new $100 million share repurchase program to mitigate the dilutive 
effect of shares issued under our stock incentive plans and ESPP, and to be used for discretionary share repurchases from time 
to time.  Use of the new $100 million share repurchase program for anti-dilutive share repurchases was authorized to 
commence upon the completion or expiration of our four-year, five million share anti-dilutive share repurchase program which 
expired in October 2014. Any use for discretionary share repurchases was authorized to commence upon the completion of our 
$1 billion discretionary share repurchase program which was completed in August 2014. The new $100 million share 
repurchase program will remain open until it has been fully utilized. There is currently no definitive timeline under which the 
program will be completed. As of December 31, 2014, we had not yet commenced share repurchases under this program.

During the year ended December 31, 2013, we repurchased 4,508,199 shares of common stock for $420.0 million. The 
share repurchases were comprised of the following programs:

• In August 2012, our Board of Directors approved a $500 million increase to our then-existing $500 million share 
repurchase program, for a total program authorization of $1 billion. During the year ended December 31, 2013, 
we repurchased 3,545,513 shares of common stock for $325.0 million under this share repurchase program. This 
program was completed in August 2014; and

• In May 2010, our Board of Directors approved a four-year, five million share repurchase program to mitigate the 
dilutive effect of the shares issued under our stock incentive plans and ESPP. During the year ended December 31, 
2013, we repurchased 962,686 shares of common stock for $95.0 million under this share repurchase program. 
This program commenced in October 2010 and expired in October 2014. Of the 5,000,000 shares that were 
authorized for repurchase under this program, 2,682,492 shares were repurchased at the time this program expired 
in October 2014.

During the year ended December 31, 2012, we repurchased 6,837,190 shares of common stock for $508.0 million. The 
share repurchases were comprised of the following programs:

• In August 2012, our Board of Directors approved a $500 million increase to our then-existing $500 million share 
repurchase program, for a total program authorization of $1 billion. During the year ended December 31, 2012, 
we repurchased 6,483,144 shares of common stock for $480.1 million under this share repurchase program. This 
program was completed in August 2014; and

• In May 2010, our Board of Directors approved a four-year, five million share repurchase program to mitigate the 
dilutive effect of the shares issued under our stock incentive plans and ESPP. During the year ended December 31, 
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2012, we repurchased 354,046 shares of common stock for $27.9 million under this share repurchase program. 
This program commenced in October 2010 and expired in October 2014. Of the 5,000,000 shares that were 
authorized for repurchase under this program, 2,682,492 shares were repurchased at the time this program expired 
in October 2014.

Contractual Obligations

Credit Facility

At December 31, 2013 and 2012, we had an $800 million revolving credit facility, which was scheduled to expire in 
October 2016. On July 23, 2014, we amended and extended our then-existing $800 million revolving credit facility, increasing 
the facility amount to $1 billion and extending the maturity to July 2019.  We had $604.5 million of borrowings outstanding 
under the $1 billion revolving credit facility at December 31, 2014. We had $466.5 million and $240.2 million of borrowings 
outstanding under the then-existing $800 million revolving credit facility at December 31, 2013 and 2012, respectively. We 
borrowed under these credit facilities from time to time during the years ended December 31, 2014, 2013 and 2012 to 
supplement the timing of receipts in order to fund our working capital needs and share repurchases. We were in compliance 
with the $1 billion revolving credit facility financial and non-financial covenants at December 31, 2014 and the then-existing 
$800 million revolving credit facility financial and non-financial covenants at December 31, 2013 and 2012.

Debt

In December 2012, we issued senior notes with a face value of $450 million that mature on December 1, 2017 (the “2017 
notes”), bearing interest at a fixed annual rate of 3.25%, payable semi-annually. In addition, in December 2012, we issued 
senior notes with a face value of $300 million that mature on December 1, 2022 (the “2022 notes”), bearing interest at a fixed 
annual rate of 4.375%, payable semi-annually. The proceeds were used in December 2012 to repay borrowings outstanding 
under our revolving credit facility and to retire our 2013 notes.  In connection with the redemption of the 2013 notes, we 
recorded a premium of $5.4 million to “Other Income (Expense)-Net” in the consolidated statement of operations and 
comprehensive income during the year ended December 31, 2012.

Stock-based Programs

Net proceeds from stock-based awards during the years ended December 31, 2014, 2013 and 2012 were $7.7 million, 
$69.6 million and $20.1 million, respectively. The decrease for the year ended December 31, 2014, as compared to the year 
ended December 31, 2013 was primarily due to a decrease in the volume of options exercised as compared to the prior year, as 
well as a payment made during the year ended December 31, 2014 for taxes related to the lapse of restrictions on restricted 
stock unit awards for a senior executive who retired at the end of 2013. The increase for the year ended December 31, 2013, as 
compared to the year ended December 31, 2012 was attributed to an increase in the volume of stock option exercises. 

Dividends

The total amount of dividends paid during the years ended December 31, 2014, 2013 and 2012 was $64.0 million, $62.5 
million and $69.0 million, respectively.



56

Future Liquidity—Sources and Uses of Funds

Contractual Cash Obligations

Contractual Obligations(a) Total 2015 2016 2017 2018 2019 Thereafter All Other
(Amounts in millions)

Current and Long-Term Debt(1) $ 1,847.1 $ 344.1 $ 35.4 $ 485.4 $ 20.8 $ 622.0 $ 339.4 $ —
Operating Leases(2) $ 146.6 $ 29.4 $ 24.5 $ 16.2 $ 14.1 $ 13.0 $ 49.4 $ —
Obligations to Outsourcers(3) $ 227.8 $ 135.7 $ 76.5 $ 12.7 $ 2.9 $ — $ — $ —
Pension and Other 
    Postretirement Benefits 
    Payments/Contributions(4) $ 585.3 25.1 31.1 34.1 21.2 34.7 439.1 $ —
Unrecognized Tax Benefits(5) $ 34.9 $ — $ — $ — $ — $ — $ — $ 34.9

(a) Because their future cash flows are uncertain, other noncurrent liabilities are excluded from the table.

(1)      Primarily represents: (i) our senior notes with a face value of $300 million that mature in November 2015, net of a fair 
value adjustment which increased the liability by $1.2 million partially offset by an issuance discount of $0.2 million, 
bearing interest at a fixed annual rate of 2.875%, payable semi-annually; (ii) our senior notes with a face value of $450 
million that mature in December 2017, net of an issuance discount of a less than $0.1 million, bearing interest at a fixed 
annual rate of 3.25%, payable semi-annually; (iii) our senior notes with a face value of $300 million that mature in 
December 2022, net of an issuance discount of $2.3 million, bearing interest at a fixed annual rate of 4.375%, payable 
semi-annually; and (iv) borrowings outstanding under our bank credit facility which expires in July 2019 at prevailing 
short-term interest rates. Amounts include the interest expense portion that would be due on our future obligations. 
Interest expense on our senior notes is presented using the stated interest rate. Interest expense on our bank revolving 
credit facility is estimated using the rate in effect as of December 31, 2014.

(2)      Most of our operations are conducted from leased facilities, which are under operating leases that expire over the next 
ten years, with the majority expiring within five years. Our corporate office is located at 103 JFK Parkway, Short Hills, 
New Jersey 07078, in a 123,000-square-foot property that we lease. This property also serves as our executive offices.  
In December 2014, we supplemented this space with the addition of 69,280 square feet of leased office space located at 
101 JFK Parkway, Short Hills, New Jersey. In connection with this arrangement, the leases on both properties are co-
terminous and have remaining terms of seven and one-half years, with two five-year renewal options.

 We also lease certain computer and other equipment under operating leases that expire over the next three and five years, 
respectively. These computer and other equipment leases are frequently renegotiated or otherwise changed as 
advancements in computer technology produce opportunities to lower costs and improve performance.

(3)      Acxiom Corporation 

In July 2006, we signed a four-year North American product and technology outsourcing agreement with Acxiom in 
order to significantly increase the speed, data processing capacity and matching capabilities we provide our global sales 
and marketing customers. In November 2008, we extended the term of the North American outsourcing agreement 
through 2011. In December 2011, a three-year agreement was reached to further extend the North American product and 
technology outsourcing agreement until the end of 2014. In June 2014, we exercised a renewal option to extend this 
agreement through the end of 2015. Effective January 1, 2015, a three-year agreement was reached to further extend the 
North American product and technology outsourcing agreement through the end of 2017.

In August 2008, we entered into a 65-month agreement to expand our service capabilities, enhance customer experience 
and accelerate the migration of the remaining existing Dun & Bradstreet fulfillment processes for our European markets 
to Acxiom. In December 2013, we exercised a two year renewal option to extend the contract through December 2015.

In May 2009, we entered into another agreement with Acxiom to provide certain infrastructure management services that 
were formerly provided by Computer Sciences Corporation (“CSC”). These services included data center operations, 
technology help desk and network management functions. The agreement originally had an initial term ending in 
October 2014 and included the right to extend the agreement under the same terms for up to a maximum period of three 
years after the expiration of the original term. In 2010, we signed an infrastructure outsourcing agreement for data center 
operations, technology help desk and network management functions in Ireland, with an initial term ending in October 
2014. In 2010, we entered into two amendments with Acxiom extending the initial terms of both agreements by a total of 
eight months until June 2015. We retain the right to extend these agreements for up to three years after the expiration of 
these amended terms. In December 2014, we exercised the first of three options to extend these agreements by twelve 
months, until June 2016. In the fourth quarter of 2012, we notified Acxiom of our intent to terminate certain data center 
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and technology infrastructure support services. This was done in connection with our desire to insource certain 
technology functions in which it is both performance and financially beneficial. Payments over these contract terms will 
aggregate to approximately $473 million.   

These agreements provide for typical adjustments due to changes in volume, inflation and incremental project work.

We incurred costs of approximately $83 million, $89 million and $90 million under all of Acxiom agreements for the 
years ended December 31, 2014, 2013 and 2012, respectively. Total payments to Acxiom over the remaining terms of all 
contracts will aggregate to approximately $132 million. 

 Convergys Customer Management Group 

In December 2010, we entered into a six-year business process outsourcing agreement effective January 1, 2011, with 
Convergys Customer Management Group (“CCMG”) in order to enhance our customer contact center solution. CCMG 
has transitioned contact center services previously outsourced principally to International Business Machines (“IBM") as 
well as certain other smaller providers. 

The transition of services to CCMG was based on a phased migration of business volume to CCMG that commenced in 
the second quarter of 2011 and was substantially completed by the fourth quarter of 2011. Services are primarily 
provided from CCMG locations in Omaha, Nebraska, the Philippines and India, on the basis of our requirements. 

The primary scope of the agreement includes the following services for our North America business: (i) Inbound 
Customer Service, which principally involves the receipt of, response to and resolution of inquiries received from 
customers; (ii) Outbound Customer Service, which principally involves the collection, compilation and verification of 
information contained in our databases; and (iii) Data Update Service, which principally involves the bulk or discrete 
updates to the critical data elements about companies in our databases. 

The agreement also specifies service level commitments required of CCMG for achievement of our customer 
satisfaction targets and a methodology for calculating credits to us if CCMG fails to meet certain service levels. In 
addition, CCMG’s performance under the agreement will be measured in part by our overall satisfaction of the program 
as measured by a customer satisfaction survey of our key internal business partners. 

In December 2011, we signed a five-year telephone agreement to support our small business customers’ telesales team. 

After the first three years of service by CCMG, we have the right to terminate for convenience any or all of the services 
provided under the agreements upon one hundred eighty days prior written notice. The agreement provides for typical 
adjustments due to changes in volume, inflation and incremental project work. We incurred costs of approximately $21 
million, $21 million, and $20 million for the years ended December 31, 2014, 2013, and 2012, respectively. Total 
payments to CCMG over the remaining terms of the above contracts will aggregate to approximately $38 million.

International Business Machines 

In October 2004, we signed a seven-year outsourcing agreement with IBM. Under the terms of the agreement, we 
transitioned certain portions of our data acquisition and delivery and customer service to IBM. By August 2010, our data 
acquisition, delivery and customer services performed by IBM for our European countries were terminated. Additionally, 
by October 2011 our customer contact center services for the United States were terminated as a result of our transition 
to CCMG. 

In August 2012, we signed an amendment with IBM extending the term of the limited delivery services to our North 
American customers until January 2017.  Payments over the remaining contract term will aggregate to approximately $7 
million. The agreement provides for typical adjustments due to changes in volume, inflation and incremental project 
work. 

We incurred costs of approximately $3 million for each of the years ended December 31, 2014, 2013 and 2012 under this 
agreement.

(4)  Represents projected contributions to our U.S. Qualified and Non-U.S. defined benefit plans as well as projected benefit 
payments related to our unfunded plans, including the U.S. Non-Qualified Plans and our postretirement benefit plans.  
We made a $10 million contribution to the U.S. Qualified Plan in 2014.  The projected contributions are estimated based 
on the same assumptions used to measure our benefit obligation at the end of 2014 and include benefits attributable to 
estimated future employee service. A closed group approach is used in calculating the projected benefit payments, 
assuming only the participants who are currently in the valuation population are included in the projection and the 
projected benefits continue for up to approximately 99 years. These estimates will change as a result of changes in the 
economy, as well as other mandated assumption changes that could occur in future years.

(5)      We have a total amount of unrecognized tax benefits of $29.2 million for the year ending December 31, 2014. Although 
we do not anticipate payments within the next twelve months for these matters, these could require the aggregate use of 
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cash totaling approximately $34.9 million. As we cannot make reliable estimates regarding the timing of the cash flows 
by period, we have included unrecognized tax benefits within the “All Other” column in the table above.

Capital Structure 

Every year we examine our capital structure and review our liquidity and funding plans. During 2015, we will continue 
to focus on Total Shareholder Return.

We believe that cash provided by operating activities, supplemented from time to time as needed with readily available 
financing arrangements, is sufficient to meet our short-term needs, including the cash cost of restructuring charges, our capital 
investments, contractual obligations and contingencies, excluding acquisitions and the legal matters identified within this 
Annual Report on Form 10-K for which exposures cannot be estimated. See Note 13 to the consolidated financial statements 
included in Item 8. of this Annual Report on Form 10-K. 

As we execute our long-term strategy, which contemplates strategic acquisitions, we may require financing of our 
existing debt instruments or consider additional financing. We regularly evaluate market conditions, our liquidity profile and 
various financing alternatives for opportunities to enhance our capital structure. While we feel confident that such financing 
arrangements are available to us, there can be no guarantee that we will be able to access new sources of liquidity when 
required. 

Disruptions in the economic environment may have a significant adverse impact on a number of commercial and 
financial institutions. Our liquidity has not been impacted by the current credit environment and management does not expect 
that it will be materially impacted in the near future. Management continues to closely monitor our liquidity, the credit markets 
and our financial counterparties. However, management cannot predict with any certainty the impact to us of any further 
disruption in the credit environment. 

Share Repurchases 

In August 2014, our Board of Directors approved a new $100 million share repurchase program to mitigate the dilutive 
effect of shares issued under our stock incentive plans and Employee Stock Purchase Program, and to be used for discretionary 
share repurchases from time to time.  Use of the new $100 million share repurchase program for anti-dilutive share repurchases 
was authorized to commence upon the completion or expiration of our four-year, five million share anti-dilutive share 
repurchase program which expired in October 2014. Any use for discretionary share repurchases was authorized to commence 
upon the completion of our $1 billion discretionary share repurchase program which was completed in August 2014. The new 
$100 million share repurchase program will remain open until it has been fully utilized. There is currently no definitive timeline 
under which the program will be completed. As of December 31, 2014, we had not yet commenced share repurchases under 
this program.

Dividends

In February 2015, we approved the declaration of a dividend of $0.4625 per share of common stock for the first quarter 
of 2015. This cash dividend will be payable on March 11, 2015 to shareholders of record at the close of business on 
February 24, 2015.

Potential Payments in Legal Matters 

We and our predecessors, successors and assigns are involved in certain legal proceedings, claims and litigation arising in 
the ordinary course of business. These matters are at various stages of resolution, but could ultimately result in significant cash 
payments as described in Note 13 to the consolidated financial statements included in Item 8. of this Annual Report on Form 
10-K. We believe we have adequate reserves recorded in the consolidated financial statements for our share of current 
exposures in these matters, where applicable, as described therein. 

Pension Plan and Postretirement Benefit Plan Contribution Requirements 
For financial statement reporting purposes, the net funded status of our pension plans, as determined in accordance with 

GAAP, had a deficit of $262.1 million, $289.2 million and $25.2 million for the U.S. Qualified Plan, the U.S. Non-Qualified 
Plans and the non-U.S. plans, respectively, at December 31, 2014, as compared to a deficit of $84.8 million, $249.4 million and 
$41.7 million for the U.S. Qualified Plan, the U.S. Non-Qualified Plans and the non-U.S. plans, respectively, at December 31, 
2013. The deterioration in the funded status of our U.S. plans was primarily due to a higher projected benefit obligation at 
December 31, 2014, which was driven by the adoption of new mortality tables projecting longer life expectancy and a lower 
discount rate. This was partially offset by the higher plan asset value at December 31, 2014 as a result of 2014 asset returns for 
our global plans. See Note 10 to our consolidated financial statements included in Item 8. of this Annual Report on Form 10-K. 



59

During fiscal 2014, we were not required to make contributions to the U.S. Qualified Plan, the largest of our six plans, 
under funding regulations associated with the Pension Protection Act of 2006 (“PPA 2006”), as amended by the Moving Ahead 
for Progress in the 21st Century Act (“MAP-21”) and the Highway and Transportation Funding Act (“HATFA”), as the plan was 
considered “fully funded” for the 2013 plan year. However, we made a $10.0 million contribution to the U.S. Qualified Plan in 
2014.  We do not expect to make any required contributions to the U.S. Qualified Plan in 2015 for the 2014 plan years based on 
the preliminary calculation of the minimum funding requirements as defined in the Pension Protection Act of 2006, as amended 
by the MAP-21 and HATFA Acts. Final funding requirements for the 2014 plan year will be determined based on our January 
2015 funding actuarial valuation. However, we may consider making voluntary contributions to the U.S. Qualified Plan in 
2015. We expect to continue to make cash contributions to our other pension plans during 2015. The expected 2015 
contributions are approximately $22.4 million, compared to $37.2 million in 2014. In addition, we expect to make benefit 
payments related to our postretirement benefit plan of approximately $2.7 million during 2015, compared to $3.9 million in 
2014. See the Contractual Cash Obligations table above for projected contributions and benefit payments beyond 2014. 

Fixed-Rate Note

Our senior notes with a face value of $300 million mature on November 15, 2015 (the “2015 notes”) and we currently 
intend to refinance the 2015 notes prior to their stated maturity.

Commercial Paper Program

We maintain an $800 million commercial paper program which is supported by our $1 billion revolving credit facility. 
The commercial paper program was increased from $300 million to $800 million in July 2012. Under this program, we may 
issue from time to time unsecured promissory notes in the commercial paper market in private placements exempt from 
registration under the Securities Act of 1933, as amended, for a cumulative face amount not to exceed $800 million outstanding 
at any one time and with maturities not exceeding 364 days from the date of issuance. Outstanding commercial paper 
effectively reduces the amount available for borrowing under our $1 billion revolving credit facility.

Off-Balance Sheet Arrangements and Related Party Transactions

We do not have any transactions, obligations or relationships that could be considered off-balance sheet arrangements 
except for those disclosed in Note 7 to the consolidated financial statements included in Item 8. of this Annual Report on Form 
10-K.

We do not have any related party transactions as of December 31, 2014.

Fair Value Measurements

Our non-recurring non-financial assets and liabilities include long-lived assets held and used, goodwill and intangible 
assets. These assets are recognized at fair value when they are deemed to be impaired. As of December 31, 2014, we did not 
have any unobservable (Level III) inputs in determining the fair value of our non-recurring non-financial assets and liabilities.

As of December 31, 2014, we did not have any unobservable (Level III) inputs in determining fair value for our assets 
and liabilities measured at fair value on a recurring basis other than our real estate funds within our pension funds.

Forward-Looking Statements 

We may from time to time make written or oral “forward-looking” statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, including statements 
contained in filings with the Securities and Exchange Commission, in reports to shareholders and in press releases and investor 
Web casts. These forward-looking statements include, without limitation, any statements related to financial guidance or 
strategic goals.  These forward-looking statements can also be identified by the use of words like “anticipates,” “aspirations,” 
“believes,” “continues,” “estimates,” “expects,” “goals,” “guidance,” “intends,” “plans,” “projects,” “strategy,” “targets,” 
“commits,” “will” and other words of similar meaning. They can also be identified by the fact that they do not relate strictly to 
historical or current facts.

We cannot guarantee that any forward-looking statement will be realized. Achievement of future results is subject to risks, 
uncertainties and inaccurate assumptions. Should known or unknown risks or uncertainties materialize, or should underlying 
assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated or projected. Investors 
should bear this in mind as they consider forward-looking statements and whether to invest in, or remain invested in, our 
securities.
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In connection with the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995, we are 
identifying the following important factors that, individually or in the aggregate, could cause actual results to differ materially 
from those contained in any forward-looking statements made by us; any such statement is qualified by reference to the 
following cautionary factors: (i) reliance on third parties to support critical components of our business model; (ii) our ability to 
protect our information technology infrastructure against cyber attack and unauthorized access; (iii) risks associated with 
potential violations of the Foreign Corrupt Practices Act and similar laws; (iv) customer demand for our products; (v) the 
successful implementation of our business strategy; (vi) the integrity and security of our global database and data centers; (vii) 
our ability to maintain the integrity of our brand and reputation and to successfully achieve our plan to modernize our Dun & 
Bradstreet brand; (viii) our ability to renew large contracts and the related revenue recognition and timing thereof; (ix) the 
impact of macro-economic challenges on our customers and vendors; (x) future laws or regulations with respect to the 
collection, compilation, storage, use and/or publication of information and adverse publicity or litigation concerning the 
commercial use of such information; (xi) our ability to acquire and successfully integrate other businesses, products and 
technologies; (xii) adherence by third-party members of our D&B Worldwide Network, or other third parties who license and 
sell under the Dun & Bradstreet name, to our quality standards and to the renewal of their agreements with Dun & Bradstreet; 
(xiii) the effects of foreign and evolving economies, exchange rate fluctuations, legislative or regulatory requirements and the 
implementation or modification of fees or taxes to collect, compile, store, use, transfer cross-border and/or publish data; and 
(xiv) the other factors described under the headings “Risk Factors,” “Management’s Discussion and Analysis,” “Legal 
Proceedings” and elsewhere in this Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and the Company’s 
other reports or documents filed or furnished with the Securities and Exchange Commission.

It should be understood that it is not possible to predict or identify all risk factors. Consequently, the above list of 
important factors and the Risk Factors discussed in Item 1A. of this Annual Report on Form 10-K should not be considered to 
be a complete discussion of all of our potential trends, risks and uncertainties. Except as otherwise required by federal 
securities laws, we do not undertake any obligation to update any forward-looking statement we may make from time to time.

Item 7A.  Quantitative and Qualitative Disclosures About Market Risk

Information in response to this Item is set forth under the caption “Market Risk” in Item 7. of this Annual Report on Form 
10-K.
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

Management is responsible for the preparation of the consolidated financial statements and related information appearing 
in this report. Management believes that the consolidated financial statements fairly reflect the form and substance of 
transactions and that the consolidated financial statements reasonably present our financial position and results of operations in 
conformity with generally accepted accounting principles in the United States of America. Management also has included in 
the consolidated financial statements amounts that are based on estimates and judgments which it believes are reasonable under 
the circumstances. 

An independent registered public accounting firm audits our consolidated financial statements in accordance with the 
standards of the Public Company Accounting Oversight Board (United States) and their report is provided herein. 

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING 

Management is responsible for establishing and maintaining adequate internal control over financial reporting as defined 
in Rule 13a-15(f) under the Securities Exchange Act of 1934, as amended. Management designed our internal control systems 
in order to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with accounting principles generally accepted in the United States of America. 
Our internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of our assets; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with accounting principles generally accepted in the United States, and that receipts and expenditures are being made only in 
accordance with authorizations of management and directors; and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or disposition of our assets that could have a material effect on the financial 
statements. 

Management conducted an evaluation of the effectiveness of our internal control over financial reporting based on the 
Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission (COSO). Based on its evaluation, our management concluded that our internal control over financial reporting 
was effective at the reasonable assurance level as of December 31, 2014. 

The effectiveness of our internal control over financial reporting as of December 31, 2014 has been audited by 
PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in their report, which is included 
herein. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders:

In our opinion, the accompanying consolidated balance sheets and the related consolidated statements of operations and 
comprehensive income, cash flows, and shareholders’ equity (deficit) present fairly, in all material respects, the financial 
position of The Dun & Bradstreet Corporation and its subsidiaries at December 31, 2014 and December 31, 2013, and the 
results of their operations and their cash flows for each of the three years in the period ended December 31, 2014 in conformity 
with accounting principles generally accepted in the United States of America.   Also in our opinion, the Company maintained, 
in all material respects, effective internal control over financial reporting as of December 31, 2014, based on criteria established 
in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission (COSO).  The Company's management is responsible for these financial statements, for maintaining effective 
internal control over financial reporting and for its assessment of the effectiveness of internal control over financial reporting, 
included in Management's Report on Internal Control over Financial Reporting appearing on page 62. Our responsibility is to 
express opinions on these financial statements and on the Company's internal control over financial reporting based on our 
integrated audits.  We conducted our audits in accordance with the standards of the Public Company Accounting Oversight 
Board (United States).  Those standards require that we plan and perform the audits to obtain reasonable assurance about 
whether the financial statements are free of material misstatement and whether effective internal control over financial 
reporting was maintained in all material respects.  Our audits of the financial statements included examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and 
significant estimates made by management, and evaluating the overall financial statement presentation.  Our audit of internal 
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the 
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk.  Our audits also included performing such other procedures as we considered necessary in the 
circumstances. We believe that our audits provide a reasonable basis for our opinions.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles.  A company’s internal control over financial reporting includes those policies and 
procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.  
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ PricewaterhouseCoopers LLP
New York, NY
February 26, 2015
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THE DUN & BRADSTREET CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME

For the Years Ended
 December 31,
 2014 2013 2012
 (Amounts in millions, except per share data)

Revenue $ 1,681.8 $ 1,655.2 $ 1,663.0
Operating Expenses 557.6 550.5 521.0
Selling and Administrative Expenses 624.7 582.5 602.2
Depreciation and Amortization 63.1 71.2 78.3
Restructuring Charge 14.9 13.9 29.4
Operating Costs 1,260.3 1,218.1 1,230.9
Operating Income 421.5 437.1 432.1
Interest Income 1.7 1.3 0.8
Interest Expense (43.3) (40.7) (39.5)
Other Income (Expense) – Net (31.3) (1.7) (15.1)
Non-Operating Income (Expense) – Net (72.9) (41.1) (53.8)
Income Before Provision for Income Taxes and Equity in Net Income of
Affiliates 348.6 396.0 378.3
Less: Provision for Income Taxes 52.6 135.5 83.1
Equity in Net Income of Affiliates 1.9 1.6 1.3
Net Income 297.9 262.1 296.5

Less: Net (Income) Loss Attributable to the Noncontrolling Interest (3.5) (3.6) (1.0)
Net Income Attributable to Dun & Bradstreet $ 294.4 $ 258.5 $ 295.5
Basic Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 8.06 $ 6.61 $ 6.47
Diluted Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 7.99 $ 6.54 $ 6.43
Weighted Average Number of Shares Outstanding-Basic 36.5 39.1 45.6
Weighted Average Number of Shares Outstanding-Diluted 36.9 39.5 46.0
Cash Dividend Paid Per Common Share $ 1.76 $ 1.60 $ 1.52
Other Comprehensive Income, Net of Tax:

Net Income (from above) $ 297.9 $ 262.1 $ 296.5
Foreign Currency Translation Adjustments, no Tax Impact (46.9) (35.6) 17.1

Defined Benefit Pension Plans:
Prior Service Costs, Net of Tax Income (Expense) (1) 1.8 (5.6) (6.4)
Net Actuarial Gain (Loss), Net of Tax Income (Expense) (2) (138.3) 154.4 (56.2)
Derivative Financial Instruments, Net of Tax Income (Expense) (3) (0.1) — 0.1

Comprehensive Income, Net of Tax 114.4 375.3 251.1
Less: Comprehensive (Income) Loss Attributable to the Noncontrolling
Interest (3.3) (3.5) (1.0)
Comprehensive Income Attributable to Dun & Bradstreet $ 111.1 $ 371.8 $ 250.1

(1) Tax Income (Expense) of $(1.1) million, $3.3 million and $3.1 million during the years ended December 31, 2014, 2013 
and 2012, respectively. 

(2) Tax Income (Expense) of $84.9 million, $(91.7) million and $27.2 million during the years ended December 31, 2014, 
2013 and 2012, respectively.

(3) Tax Income (Expense) of $(0.1) million and $(1.9) million during the years ended December 31, 2014 and 2012, 
respectively. No tax impact during the year ended December 31, 2013.

The accompanying notes are an integral part of the consolidated financial statements.
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THE DUN & BRADSTREET CORPORATION
CONSOLIDATED BALANCE SHEETS

December 31,
2014 2013

 
(Amounts in millions, except per

share data)
ASSETS
Current Assets
Cash and Cash Equivalents $ 319.4 $ 235.9
Accounts Receivable, Net of Allowance of $21.0 at December 31, 2014 and $23.9 at December 31,
2013 527.1 518.5
Other Receivables 5.9 6.3
Prepaid Taxes 7.5 9.1
Deferred Income Tax 22.6 14.0
Current Asset Held for Sale 8.5 —
Other Prepaids 37.2 30.3
Other Current Assets 7.7 8.3

Total Current Assets 935.9 822.4
Non-Current Assets
Property, Plant and Equipment, Net of Accumulated Depreciation of $82.7 at December 31, 2014 and
$83.9 at December 31, 2013 27.4 39.6
Computer Software, Net of Accumulated Amortization of $350.7 at December 31, 2014 and $474.1 at
December 31, 2013 103.7 107.9
Goodwill 575.2 589.1
Deferred Income Tax 219.0 148.4
Other Receivables 12.6 45.6
Other Intangibles (Note 15) 61.6 76.7
Other Non-Current Assets 50.8 60.6

Total Non-Current Assets 1,050.3 1,067.9
Total Assets $ 1,986.2 $ 1,890.3
LIABILITIES
Current Liabilities
Accounts Payable $ 31.4 $ 41.4
Accrued Payroll 105.6 86.4
Accrued Income Tax 21.7 7.5
Short-Term Debt 301.1 0.1
Other Accrued and Current Liabilities (Note 15) 114.2 116.1
Deferred Revenue 584.9 600.8

Total Current Liabilities 1,158.9 852.3
Pension and Postretirement Benefits 588.2 394.1
Long-Term Debt 1,352.2 1,516.0
Liabilities for Unrecognized Tax Benefits 30.7 108.0
Other Non-Current Liabilities 50.8 62.2
Total Liabilities 3,180.8 2,932.6
Contingencies (Note 13)
EQUITY
DUN & BRADSTREET SHAREHOLDERS’ EQUITY (DEFICIT)
Series A Junior Participating Preferred Stock, $0.01 par value per share, authorized - 0.5 shares;
outstanding - none — —
Preferred Stock, $0.01 par value per share, authorized - 9.5 shares; outstanding - none — —
Series Common Stock, $0.01 par value per share, authorized - 10.0 shares; outstanding - none — —
Common Stock, $0.01 par value per share, authorized - 200.0 shares; issued - 81.9 shares 0.8 0.8
Capital Surplus 279.3 270.0
Retained Earnings 2,831.1 2,600.9
Treasury Stock, at cost, 46.0 shares at December 31, 2014 and 44.1 shares at December 31, 2013 (3,392.4) (3,181.3)
Accumulated Other Comprehensive Income (Loss) (922.1) (738.8)

Total Dun & Bradstreet Shareholders’ Equity (Deficit) (1,203.3) (1,048.4)
Noncontrolling Interest 8.7 6.1
Total Equity (Deficit) (1,194.6) (1,042.3)
Total Liabilities and Shareholders’ Equity (Deficit) $ 1,986.2 $ 1,890.3

The accompanying notes are an integral part of the consolidated financial statements.
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THE DUN & BRADSTREET CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the Years Ended December 31,
 2014 2013 2012

(Amounts in millions)
Cash Flows from Operating Activities:
Net Income $ 297.9 $ 262.1 $ 296.5
Reconciliation of Net Income to Net Cash Provided by Operating Activities:

Depreciation and Amortization 63.1 71.2 78.3
Amortization of Unrecognized Pension Loss 32.9 33.4 23.5
(Gain) Loss from Sales of Business / Investments — — (6.1)
Impairment of Assets 7.3 33.3 16.1
Income Tax Benefit from Stock-Based Awards 4.4 12.2 7.0
Excess Tax Benefit on Stock-Based Awards (1.6) (3.5) (2.2)
Equity Based Compensation 11.4 8.7 10.6
Restructuring Charge 14.9 13.9 29.4
Restructuring Payments (15.4) (14.7) (28.2)
Changes in Deferred Income Taxes, Net (72.7) 17.8 4.9
Changes in Accrued Income Taxes, Net 13.1 (15.8) (32.0)
Changes in Current Assets and Liabilities:

(Increase) Decrease in Accounts Receivable (12.8) (8.3) (14.4)
(Increase) Decrease in Other Current Assets (6.5) 15.7 9.0
(Decrease) Increase in Deferred Revenue (8.7) (8.8) 8.9
(Decrease) Increase in Accounts Payable (7.1) (0.7) 3.8
Increase (Decrease) in Accrued Liabilities 23.5 (8.8) (30.6)
(Decrease) Increase in Other Accrued and Current Liabilities — — (3.7)

Changes in Non-Current Assets and Liabilities:
Decrease (Increase) in Other Long-Term Assets 37.9 (3.4) 27.8
Net (Decrease) Increase in Long-Term Liabilities (64.6) (69.5) (42.8)

Net, Other Non-Cash Adjustments (1.5) (1.5) 2.0
Net Cash Provided by Operating Activities 315.5 333.3 357.8
Cash Flows from Investing Activities:
Proceeds from Sales of Businesses, Net of Cash Divested — 0.8 9.1
Payments for Acquisitions of Businesses, Net of Cash Acquired (8.3) — —
Cash Settlements of Foreign Currency Contracts (7.8) (7.2) 6.0
Capital Expenditures (12.2) (9.5) (7.0)
Additions to Computer Software and Other Intangibles (41.7) (45.6) (67.4)
Net, Other — (0.1) 0.3
Net Cash Used in Investing Activities (70.0) (61.6) (59.0)
Cash Flows from Financing Activities:
Payments for Purchases of Treasury Shares (225.0) (420.0) (508.0)
Net Proceeds from Stock-Based Awards 7.7 69.6 20.1
Payment of Bond Issuance Costs (1.4) — (5.4)
Payment of Debt — — (400.0)
Proceeds from Issuance of Long-Term Debt — — 747.0
Payments of Dividends (64.0) (62.5) (69.0)
Proceeds from Borrowings on Credit Facilities 1,109.1 606.2 915.1
Payments of Borrowings on Credit Facilities (971.1) (379.9) (934.3)
Excess Tax Benefit on Stock-Based Awards 1.6 3.5 2.2
Capital Lease and Other Long-Term Financing Obligation Payment (0.6) (0.6) (2.0)
Net, Other (0.7) (0.6) (1.6)
Net Cash Used in Financing Activities (144.4) (184.3) (235.9)
Effect of Exchange Rate Changes on Cash and Cash Equivalents (17.6) (0.6) 1.8
Increase (Decrease) in Cash and Cash Equivalents 83.5 86.8 64.7
Cash and Cash Equivalents, Beginning of Period 235.9 149.1 84.4
Cash and Cash Equivalents, End of Period $ 319.4 $ 235.9 $ 149.1
Supplemental Disclosure of Cash Flow Information:

Cash Paid for:
Income Taxes, Net of Refunds $ 107.9 $ 121.2 $ 103.2
Interest $ 42.5 $ 39.9 $ 41.8

The accompanying notes are an integral part of the consolidated financial statements.
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THE DUN & BRADSTREET CORPORATION
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY (DEFICIT)

   For the Years Ended December 31, 2014, 2013 and 2012   
(Amounts in millions, except per share data)

 

Common
Stock ($0.01
Par Value)

Capital
Surplus

Retained
Earnings

Treasury
Stock

Cumulative
Translation
Adjustment

Minimum
Pension
Liability

Adjustment

Derivative
Financial

Instrument

Total Dun & 
Bradstreet

Shareholders’
Equity

(Deficit)
Noncontrolling

Interest

Total
Equity

(Deficit)
Balance, January 1,
2012 $ 0.8 $ 239.0 $ 2,179.3 $(2,356.3) $ (168.3) $ (638.4) $ — $ (743.9) $ 3.7 $ (740.2)
Net Income — — 295.5 — — — — 295.5 1.0 296.5
Payment to
Noncontrolling Interest — — — — — — — — (1.2) (1.2)
Sale of Noncontrolling
Interest — — — — — — — — (0.4) (0.4)
Equity-Based Plans — 21.1 — 31.0 — — — 52.1 — 52.1
Treasury Shares
Acquired — — — (508.0) — — — (508.0) — (508.0)
Pension Adjustments,
net of tax benefit of
$30.3 — — — — — (62.6) — (62.6) — (62.6)
Dividend Declared — — (69.3) — — — — (69.3) — (69.3)
Adjustments to Legacy
Tax Matters — 1.6 — — — — — 1.6 — 1.6
Change in Cumulative
Translation Adjustment — — — — 17.1 — — 17.1 — 17.1
Derivative Financial
Instruments, net of $1.9
tax — — — — — — 0.1 0.1 — 0.1
Balance, December 31,
2012 $ 0.8 $ 261.7 $ 2,405.5 $(2,833.3) $ (151.2) $ (701.0) $ 0.1 $ (1,017.4) $ 3.1 $ (1,014.3)
Net Income — — 258.5 — — — — 258.5 3.6 262.1
Payment to
Noncontrolling Interest — — — — — — — — (0.5) (0.5)
Equity-Based Plans — 8.3 — 72.0 — — — 80.3 — 80.3
Treasury Shares
Acquired — — — (420.0) — — — (420.0) — (420.0)
Pension Adjustments,
net of tax expense of
$88.4 — — — — — 148.8 — 148.8 — 148.8
Dividend Declared — — (63.1) — — — — (63.1) — (63.1)
Change in Cumulative
Translation Adjustment — — — — (35.5) — — (35.5) (0.1) (35.6)
Balance, December 31,
2013 $ 0.8 $ 270.0 $ 2,600.9 $(3,181.3) $ (186.7) $ (552.2) $ 0.1 $ (1,048.4) $ 6.1 $ (1,042.3)
Net Income — — 294.4 — — — — 294.4 3.5 297.9
Payment to
Noncontrolling Interest — — — — — — — — (0.7) (0.7)
Equity-Based Plans — 9.3 — 13.9 — — — 23.2 — 23.2
Treasury Shares
Acquired — — — (225.0) — — — (225.0) — (225.0)
Pension Adjustments,
net of tax benefit of
$83.8 — — — — — (136.5) — (136.5) — (136.5)
Dividend Declared — — (64.2) — — — — (64.2) — (64.2)
Change in Cumulative
Translation Adjustment — — — — (46.7) — — (46.7) (0.2) (46.9)
Derivative Financial
Instruments, net of tax
of $0.1 — — — — — — (0.1) (0.1) — (0.1)
Balance, December 31,
2014 $ 0.8 $ 279.3 $ 2,831.1 $(3,392.4) $ (233.4) $ (688.7) $ — $ (1,203.3) $ 8.7 $ (1,194.6)

The accompanying notes are an integral part of the consolidated financial statements.
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THE DUN & BRADSTREET CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular dollar amounts in millions, except per share data)

Note 1.  Description of Business and Summary of Significant Accounting Policies 

Description of Business. The Dun & Bradstreet Corporation (“Dun & Bradstreet” or “we” or “us” or “our” or the 
“Company”) is the world's leading source of commercial data, analytics and insight on businesses. Our global commercial 
database as of December 31, 2014 contained more than 240 million business records. We transform commercial data into 
valuable insight which is the foundation of our global solutions that customers rely on to make critical business decisions.

Dun & Bradstreet provides solution sets that meet a diverse set of customer needs globally. Customers use D&B Risk 
Management Solutions™ to mitigate credit and supplier risk, increase cash flow and drive increased profitability, and D&B 
Sales & Marketing Solutions™ to provide data management capabilities that provide effective and cost efficient marketing 
solutions to increase revenue from new and existing customers.

Basis of Presentation. The preparation of financial statements and related disclosures in conformity with accounting 
principles generally accepted in the United States of America (“GAAP”) requires us to make estimates and assumptions that 
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenue and expenses during the period reported. As discussed throughout this Note 1, 
we base our estimates on historical experience, current conditions and various other factors that we believe to be reasonable 
under the circumstances. Significant items subject to such estimates and assumptions include: valuation allowances for 
receivables and deferred income tax assets; liabilities for potential tax exposure and potential litigation claims and settlements; 
assets and obligations related to employee benefits; allocation of the purchase price in acquisition accounting; impairment 
assessment for goodwill and other intangible assets; long-term asset and amortization recoverability; stock-based compensation; 
revenue deferrals; and restructuring charges. We review estimates and assumptions periodically and reflect the revisions in the 
consolidated financial statements in the period in which we determine any revisions to be necessary. Actual results could differ 
materially from those estimates under different assumptions or conditions. 

The consolidated financial statements include our accounts, as well as those of our subsidiaries and investments in which 
we have a controlling interest. Investments in companies over which we have significant influence but not a controlling interest 
are recorded under the equity method of accounting. Investments over which we do not have significant influence are recorded 
under the cost method of accounting. We periodically review our investments to determine if there has been any impairment 
judged to be other than temporary. Such impairments are recorded as write-downs in the consolidated statements of operations 
and comprehensive income. 

All intercompany transactions and balances have been eliminated in consolidation. 

Through December 31, 2014, we managed and reported our business through the following three segments:

• North America (which consists of our operations in the U.S. and Canada);

• Asia Pacific (which primarily consists of our operations in Australia, Greater China, India and Asia Pacific 
Worldwide Network); and

• Europe and other International Markets (which primarily consists of our operations in the United Kingdom 
("U.K."), the Netherlands, Belgium, Latin America and our European Worldwide Network).

To further align with our strategy, we began reporting our business as of January 1, 2015 through two segments:

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, Greater 
China, India and our Worldwide Network).

In addition to the changes in our segment reporting that became effective January 1, 2015 that further align our external 
reporting with our strategy, we also began reporting and monitoring the performance of our Risk Management Solutions as 
Trade Credit and Other Enterprise Risk Management, and the results of our Sales & Marketing Solutions as Traditional 
Prospecting Solutions and Advanced Marketing Solutions. Trade Credit represents our traditional commercial credit products 
such as DNBi. Other Enterprise Risk Management includes all of our remaining Risk Management products, such as our 
compliance, supply chain and D&B Direct risk solutions. Traditional Prospecting Solutions includes our Hoovers, Market Data 
Retrieval (“MDR”) and marketing list solutions. Advanced Marketing Solutions includes all of our remaining Sales & 
Marketing Solutions products including Optimizer and DaaS (Customer Relationship Management ("CRM") and D&B Direct 



NOTES TO CONSOLIDATED FINANCIAL STATEMENT - (Continued)
(Tabular dollar amounts in millions, except per share data)

sales and marketing solutions).

The financial statements of the subsidiaries outside North America reflect a fiscal year ended November 30 in order to 
facilitate the timely reporting of our consolidated financial results and consolidated financial position.

Where appropriate, we have reclassified certain prior year amounts to conform to the current year presentation.

Significant Accounting Policies

Revenue Recognition. Revenue is recognized when the following four conditions are met: 

• Persuasive evidence of an arrangement exists; 

• The contract fee is fixed or determinable; 

• Delivery or performance has occurred; and 

• Collectability is reasonably assured. 

If at the outset of an arrangement, we determine that collectability is not reasonably assured, revenue is deferred until the 
earlier of when collectability becomes probable or the receipt of payment. If there is uncertainty as to the customer’s acceptance 
of our deliverables, revenue is not recognized until the earlier of receipt of customer acceptance or expiration of the acceptance 
period. If at the outset of an arrangement, we determine that the arrangement fee is not fixed or determinable, revenue is 
deferred until the arrangement fee becomes fixed or determinable, assuming all other revenue recognition criteria have been 
met. 

Our Risk Management Solutions are generally sold under fixed price subscription contracts that allow customers 
unlimited access to risk information. Revenue on this type of contract is recognized ratably over the term of the contract. 

Risk information is also sold using monthly or annual contracts that allow customers to purchase our risk information up 
to the contract amount based on an agreed price list. Once the contract amount is fully used, additional risk information can be 
purchased at per-item prices, which may be different than those in the original contract. Revenue on these contracts is 
recognized on a per-item basis as information is purchased and delivered to the customer. If customers do not use the full 
amount of their contract and forfeit the unused portion, we recognize the forfeited amount as revenue at contract expiration. 

Where a data file of risk information is sold with periodic updates to that information, a portion of the revenue related to 
the updates is deferred as a liability on the balance sheet and recognized as the updates are delivered, usually on a quarterly or 
monthly basis over the term of the contract. 

Revenue related to services, such as monitoring, is recognized ratably over the period of performance. 

Sales & Marketing Solutions that provide continuous access to our marketing information and business reference 
databases may include access or hosting fees which are sold on a subscription basis. Revenue is recognized ratably over the 
term of the contract, which is typically one year. 

Where a data file of marketing information is sold, we recognize revenue upon delivery of the marketing data file to the 
customer. If the contract provides for periodic updates to that marketing data file, the portion of the revenue related to updates is 
deferred as a liability on the balance sheet and recognized as the updates are delivered, usually on a quarterly or monthly basis 
over the term of the contract. 

Sales of software that are considered to be more than incidental are recognized in revenue when a noncancelable license 
agreement has been signed and the software has been shipped and installed, if required. 

Revenue from consulting and training services is recognized as the services are performed. 

Multiple Element Arrangements 

We have certain solution offerings that are sold as multi-element arrangements. The multiple element arrangements or 
deliverables may include access to our business information database, information data files, periodic data refreshes, software 
and services. We evaluate each deliverable in an arrangement to determine whether it represents a separate unit of accounting. 
Most product and service deliverables qualify as separate units of accounting and can be sold stand-alone or in various 
combinations across our markets. A deliverable constitutes a separate unit of accounting when it has stand-alone value and there 
are no customer-negotiated refunds or return rights for the delivered items. If the arrangement includes a customer-negotiated 
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refund or return right relative to the delivered items, and the delivery and performance of the undelivered item is considered 
probable and substantially in our control, the delivered item constitutes a separate unit of accounting.

If the deliverable or a group of deliverables meet the separation criteria, the total arrangement consideration is allocated 
to each unit of accounting based on its relative selling price. The amount of arrangement consideration that is allocated to a 
delivered unit of accounting is limited to the amount that is not contingent upon the delivery of another unit of accounting. 

We use a hierarchy to determine the selling price to be used for allocating revenue to deliverables: (i) vendor-specific 
objective evidence of selling prices (“VSOE”); (ii) third-party evidence of selling price (“TPE”); and (iii) best estimated selling 
prices (“BESP”) of each element. We determine the selling price for each deliverable using VSOE, if it exists, TPE if VSOE 
does not exist, or BESP if neither VSOE nor TPE exist. Revenue allocated to each element is then recognized when the basic 
revenue recognition criteria are met for each element. 

We determine VSOE of a deliverable by monitoring the price at which we sell the deliverable on a stand-alone basis to 
third parties or from the stated renewal rate for the elements contained in the initial arrangement. In certain instances, we are 
not able to establish VSOE for all deliverables in an arrangement with multiple elements. This may be due to us infrequently 
selling each element separately, not pricing products or services within a set range, or only having a limited sales history. Where 
we are unable to establish VSOE, we may use the price at which we or a third party sell a similar product to similarly situated 
customers on a stand-alone basis. Generally, our offerings contain a level of differentiation such that comparable pricing of 
solutions with similar functionality or delivery cannot be obtained. Furthermore, we are rarely able to reliably determine what 
similar competitors’ selling prices are on a stand-alone basis. Therefore, we typically are not able to determine TPE of selling 
price. 

When we are unable to establish selling prices by using VSOE or TPE, we establish the BESP in our allocation of 
arrangement consideration. The objective of BESP is to determine the price at which we would transact a sale if the solution 
were sold on a stand-alone basis. The determination of BESP is based on our review of available data points and consideration 
of factors such as but not limited to pricing practices, our growth strategy, geographies and customer segment and market 
conditions. The determination of BESP is made through consultation with and formal approval of our management, taking into 
consideration our go-to-market strategy. 

We regularly review VSOE and have a review process for TPE and BESP and maintain internal controls over the 
establishment and updates of these estimates. 

Deferred revenue consists of amounts billed in excess of revenue recognized on sales of our information solutions and 
generally relates to deferral of subscription revenue. Deferred revenue is included in current liabilities in the balance sheet and 
is subsequently recognized as revenue in accordance with our revenue recognition policies. 

We record revenue on a net basis for those sales where we act as an agent or broker in the transaction. 

Sales Cancellations. In determining sales cancellation allowances, we analyze historical trends, customer-specific factors 
and current economic trends. Based on this information, we record an allowance as appropriate. 

Restructuring Charges. Restructuring charges have been recorded in accordance with Accounting Standards Codification 
(“ASC”) 712-10, “Nonretirement Postemployment Benefits,” or “ASC 712-10,” and/or ASC 420-10, “Exit or Disposal Cost 
Obligations,” or “ASC 420-10,” as appropriate. 

We record severance costs provided under an ongoing benefit arrangement once they are both probable and estimable in 
accordance with the provisions of ASC 712-10. 

We account for one-time termination benefits, contract terminations and/or costs to terminate lease obligations less 
assumed sublease income in accordance with ASC 420-10, which addresses financial accounting and reporting for costs 
associated with restructuring activities. Under ASC 420-10, we establish a liability for a cost associated with an exit or disposal 
activity, including severance and lease termination obligations, and other related costs, when the liability is incurred, rather than 
at the date that we commit to an exit plan. We reassess the expected cost to complete the exit or disposal activities at the end of 
each reporting period and adjust our remaining estimated liabilities, if necessary. 

The determination of when we accrue for severance costs and which standard applies depends on whether the termination 
benefits are provided under an ongoing arrangement as described in ASC 712-10 or under a one-time benefit arrangement as 
defined by ASC 420-10. Inherent in the estimation of the costs related to the restructurings are assessments related to the most 
likely expected outcome of the significant actions to accomplish the exit activities. In determining the charges related to the 
restructurings, we have to make estimates related to the expenses associated with the restructurings. These estimates may vary 
significantly from actual costs depending, in part, upon factors that may be beyond our control. We will continue to review the 
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status of our restructuring obligations on a quarterly basis and, if appropriate, record changes to these obligations in current 
operations based on management’s most current estimates. 

Employee Benefit Plans. We provide various defined benefit plans to our employees as well as healthcare benefits to our 
retired employees. We use actuarial assumptions to calculate pension and benefit costs as well as pension assets and liabilities 
included in the consolidated financial statements. See Note 10 to the consolidated financial statements included in this Annual 
Report on Form 10-K for further detail. 

Income Taxes and Tax Contingencies. In determining taxable income for financial statement purposes, we must make 
certain estimates and judgments. These estimates and judgments affect the determination of the recoverability of certain of the 
deferred tax assets and the calculation of certain tax liabilities, which arise from temporary differences between the tax and 
financial statement recognition of revenue and expense and net operating losses. 

In evaluating our ability to recover our deferred tax assets, we consider all available positive and negative evidence, 
including our past operating results, the existence of cumulative losses in the most recent years and our forecast of future 
taxable income. In estimating future taxable income, we develop assumptions, including the amount of future pre-tax operating 
income, the reversal of temporary differences, and the implementation of feasible and prudent tax planning strategies. These 
assumptions require significant judgment about the forecasts of future taxable income and are consistent with the plans and 
estimates we are using to manage the underlying businesses. 

We currently have recorded valuation allowances that we will maintain until it is more likely than not the deferred tax 
assets will be realized. Our income tax expense recorded in the future may be reduced to the extent of decreases in our 
valuation allowances. The realization of our remaining deferred tax assets is primarily dependent on future taxable income in 
the appropriate jurisdiction. Any reduction in future taxable income may require that we record an additional valuation 
allowance against our deferred tax assets. An increase in the valuation allowance could result in additional income tax expense 
in such period and could have a significant impact on our future earnings. Changes in tax laws and rates could also affect 
recorded deferred tax assets and liabilities in the future. Management records the effect of a tax rate or law change on our 
deferred tax assets and liabilities in the period of enactment. Future tax rate or law changes could have a material effect on our 
financial condition, results of operations or cash flows. 

In addition, the calculation of our tax liabilities involves dealing with uncertainties in the application of complex tax 
regulations in a multitude of jurisdictions across our global operations. We record tax liabilities for anticipated tax audit issues 
in the U.S. and other tax jurisdictions based on our estimate of whether, and the extent to which, additional taxes will be due. 
These tax liabilities are reflected net of related tax loss carry-forwards. We adjust these reserves in light of changing facts and 
circumstances; however, due to the complexity of some of these uncertainties, the ultimate resolution may result in a payment 
that is materially different from our current estimate of the tax liabilities. If our estimate of tax liabilities proves to be less than 
the ultimate assessment, an additional charge to expense would result. If a payment or settlement of these amounts ultimately 
proves to be less than the recorded amounts, the reversal of the liabilities would result in tax benefits being recognized in the 
period when we determine the liabilities are no longer necessary. We recognize interest and penalties related to unrecognized 
tax benefits within the “Provision for Income Taxes” line in the consolidated statement of operations and comprehensive 
income. Accrued interest and penalties are included within the “Liabilities for Unrecognized Benefits” line in the consolidated 
balance sheet.

Legal Contingencies. We are involved in legal proceedings, claims and litigation arising in the ordinary course of 
business for which we believe we have adequate reserves, and such reserves are not material to the consolidated financial 
statements. In addition, from time to time we may be involved in additional matters which could become material and for which 
we may also establish reserve amounts as discussed in Note 13 to the consolidated financial statements included in this Annual 
Report on Form 10-K. We record a liability when management believes that it is both probable that a liability has been incurred 
and we can reasonably estimate the amount of the loss. For such matters where management believes a liability is not probable 
but is reasonably possible, a liability is not recorded; instead, an estimate of loss or range of loss, if material individually or in 
the aggregate, is disclosed if reasonably estimable, or a statement will be made that an estimate of loss cannot be made. As 
additional information becomes available, we adjust our assessment and estimates of such liabilities accordingly. 

Cash and Cash Equivalents. We consider all investments purchased with an initial term to maturity of three months or 
less to be cash equivalents. These instruments are stated at cost, which approximates market value because of the short maturity 
of the instruments. 

Accounts Receivable and Allowance for Bad Debts. Accounts receivable are recorded at the invoiced amount and do not 
bear interest. With respect to estimating the allowance for bad debts, we analyze the aging of accounts receivable, historical bad 
debts, customer creditworthiness and current economic trends and we record an allowance as appropriate. 
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Property, Plant and Equipment. Property, plant and equipment are stated at cost, except for property, plant and 
equipment that have been impaired for which the carrying amount is reduced to the estimated fair value at the impairment date. 
Property, plant and equipment are generally depreciated using the straight-line method. Buildings are depreciated over a period 
of 40 years. Equipment, including furniture, is depreciated over a period of three to ten years. Leasehold improvements are 
amortized on a straight-line basis over the shorter of the term of the lease or the estimated useful life of the improvement. 
Property, plant and equipment depreciation and amortization expense for the years ended December 31, 2014, 2013 and 2012 
was $8.3 million, $8.1 million and $11.2 million, respectively.

Computer Software. We develop various computer software applications for internal use including systems which 
support our databases and common business services and processes (back-end systems), our financial and administrative 
systems (backoffice systems) and systems which we use to deliver our information solutions to customers (customer-facing 
systems). 

We expense costs as incurred during the preliminary development stage which includes conceptual formulation and 
review of alternatives. Once that stage is complete, we begin the application development stage which includes design, coding 
and testing. Direct internal and external costs incurred during this stage are capitalized. Capitalization of costs cease when the 
software is ready for its intended use and all substantial testing is completed. Upgrades and enhancements which provide added 
functionality are accounted for in the same manner. Maintenance costs incurred solely to extend the life of the software are 
expensed as incurred. Capitalized costs for internal-use software are amortized over the estimated lives which range from three 
to eight years.

We periodically reassess the estimated useful lives of our computer software considering our overall technology strategy, 
the effects of obsolescence, technology, competition and other economic factors on the useful life of these assets. 

Internal-use software is tested for impairment along with other long-lived assets (See Impairment of Long-Lived Assets). 

We also develop software for sale to customers. Costs are expensed until technological feasibility is established after 
which costs are capitalized until the software is ready for general release to customers. Costs of enhancements that extend the 
life or improve the marketability of the software are capitalized once technological feasibility is reached. Maintenance and 
customer support are expensed as incurred. 

Capitalized costs of software for sale are amortized on a straight-line basis over the estimated economic life of the 
software of three years. We continually evaluate recoverability of the unamortized costs, which are reported at the lower of 
unamortized cost or net realizable value. 

The computer software amortization expense for the years ended December 31, 2014, 2013 and 2012 were $39.7 million, 
$46.9 million and $49.2 million, respectively. As of December 31, 2014 and 2013, we acquired $1.9 million and $2.9 million, 
respectively, of computer software, which was included in accounts payable and accrued liabilities on the accompanying 
consolidated balance sheets as of December 31, 2014 and 2013, and was therefore excluded from the consolidated statements of 
cash flows for the years ended December 31, 2014 and 2013, respectively. 

Goodwill and Other Indefinite-Lived Intangible Assets. Goodwill represents the excess of costs over fair value of assets 
and liabilities of businesses acquired. Goodwill and intangibles with an indefinite life are not subject to regular periodic 
amortization. Instead, the carrying amount of the goodwill and indefinite-lived intangibles is tested for impairment at least 
annually and between annual tests if events or circumstances warrant such a test. An impairment loss would be recognized if the 
carrying amount exceeded the fair value. 

We assess recoverability of goodwill at the reporting unit level. A reporting unit is an operating segment or a component 
of an operating segment that is a business for which discrete financial information is available and reviewed by a segment 
manager. Our reporting units are North America, United Kingdom, Benelux (the Netherlands and Belgium), Europe 
Partnerships, Latin America, Greater China, Asia Partnerships, Australia and India. We perform a two-step goodwill impairment 
test. In the first step, we compare the fair value of each reporting unit to its carrying value. If the fair value of the reporting unit 
exceeds the carrying value of the net assets, including goodwill assigned to that reporting unit, goodwill is not impaired and no 
further test is performed. However, if the carrying value of the net assets assigned to the reporting unit exceeds the fair value of 
the reporting unit, the second step of the impairment test is performed to determine the magnitude of the impairment, which is 
the implied fair value of the reporting unit's goodwill compared to the carrying value. The implied fair value of goodwill is the 
difference between the fair value of the reporting unit and the fair value of its identifiable net assets. If the carrying value of 
goodwill exceeds the implied fair value of goodwill, the impaired goodwill is written down to its implied fair value and an 
impairment loss equal to this difference is recorded in the period that the impairment is identified as an operating expense. 
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We determine the fair value of our reporting units based on the market approach and also in certain instances use the 
income approach to further validate our results. Under the market approach, we estimate the fair value based on market 
multiples of current year earnings before interest, taxes, depreciation and amortization (“EBITDA”) for each individual 
reporting unit. For the market approach, we use judgment in identifying the relevant comparable-company market multiples 
(i.e., recent divestitures/acquisitions, facts and circumstances surrounding the market, dominance, growth rate, etc.). For the 
income approach, we use projections based on management's most recent view of the long-term outlook for each reporting unit. 
Factors specific to each reporting unit include revenue growth, profit margins, terminal value growth rates, capital expenditures 
projections, assumed tax rates, discount rates and other assumptions deemed reasonable by management.  

For indefinite-lived intangibles, other than goodwill, an impairment loss is recognized if the carrying value exceeds the 
fair value. The estimated fair value is determined by utilizing the expected present value of the future cash flows of the assets. 

No impairment charges were recognized related to goodwill and indefinite-lived intangible assets for the fiscal years 
ended December 31, 2014, 2013 and 2012.

Other intangibles, which primarily include customer lists and relationships, trademarks and technology related assets 
resulting from acquisitions, are being amortized over one to 16 years based on their estimated useful life using the straight-line 
method. Other intangibles amortization expense for the years ended December 31, 2014, 2013 and 2012 were $15.1 million, 
$15.9 million and $17.3 million, respectively. Other intangibles are tested for recoverability along with other long-lived assets, 
excluding goodwill and indefinite-lived intangibles, whenever events or circumstances indicate the carrying value may not be 
recoverable. See “Impairment of Long-Lived Assets” below. 

Expected future amortization of acquired intangible assets as of December 31, 2014 is as follows:
 

Total 2015 2016 2017 2018 2019 Thereafter
$ 61.6 $ 12.2 $ 11.3 $ 7.5 $ 6.2 $ 5.3 $ 19.1

Impairment of Long-Lived Assets. Long-lived assets, including property, plant and equipment, internal-use software and 
other intangible assets held for use, are tested for impairment when events or circumstances indicate the carrying amount of the 
asset group that includes these assets is not recoverable. An asset group is the lowest level for which its cash flows are 
independent of the cash flows of other asset groups. The carrying value of an asset group is not considered recoverable if the 
carrying value exceeds the sum of the undiscounted cash flows expected to result from the use and eventual disposition of the 
asset group. The impairment loss is measured by the difference between the carrying value of the asset group and its fair value. 
We generally estimate the fair value of an asset group using an income approach or quoted market price, whichever is 
applicable. 

During the third quarter of 2014, we recorded an impairment charge of $7.3 million related to our facility in 
Parsippany, New Jersey resulting from the decision to exit this facility. At that time, the expected sales price was approximately 
$8.5 million. We performed an assessment on the recoverability of the asset group in accordance with ASC 360-10-35 
“Property, Plant and Equipment.” Comparison of the expected cash flows from the then expected sale and the carrying value of 
the asset group indicated that the carrying amount of the asset group was not expected to be fully recoverable. Furthermore, the 
carrying value of the asset group was written down to its fair value. The fair value of the asset group was based on the quoted 
market price, which is considered a Level II input. The impairment charge was included in “Operating Costs” in our North 
America reporting segment. Below is a summary of the components of the asset group and its carrying value as of September 
30, 2014:

Carrying Value

Building and Building Improvements $ 9.9
Land 4.7
Furniture and Fixtures 0.3
Machinery and Equipment 0.4
Total $ 15.3

 In December 2014, we entered into a sale arrangement for $8.5 million for this property pursuant to which our 
employees will continue to utilize this space until they can be relocated to our newly leased location at 101 JFK Parkway in 
Short Hills, New Jersey. It is expected that such actions will be completed no later than December 31, 2015. We have ceased to 
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depreciate the above asset group since the third quarter of 2014. The asset group was reported as “Current Assets Held for Sale” 
in our consolidated balance sheet as of December 31, 2014.

During the fourth quarter of 2013, we recorded an impairment charge of $31.3 million primarily related to technology 
and software assets that were primarily related to our data management infrastructure (data supply chain) in our North America 
segment. We can improve data collection through other commercially available means, as needed. We determined that the fair 
value of these assets was zero based on Level III inputs (see “Fair Value of Financial Instruments” below for discussion on 
Level inputs), as market data was not readily available. Of the $31.3 million impairment charge, $28.6 million was included in 
“Operating Costs” and $2.7 million was included in “Selling and Administrative Expenses” in our North America segment.

 During the fourth quarter of 2013, we also recorded an impairment charge of $1.7 million related to our China Trade 
Portal (“Portal”) asset resulting from lower than expected product revenue. We decided to sunset the Portal product and migrate 
our existing Portal customers to an enhanced version of our existing DUNS Registered Seal product. We determined that the 
fair value of these assets was zero based on Level III inputs (see “Fair Value of Financial Instruments” below for discussion on 
Level inputs) as market data was not readily available. The impairment charge was included in “Operating Costs” in our Asia 
Pacific segment.

During the first quarter of 2012, we recorded an impairment charge of $12.9 million related to the accounts receivable, 
intangible assets, prepaid costs and software for Roadway, an operation in our Greater China reporting unit. See Note 13 to the 
consolidated financial statements included in this Annual Report on Form 10-K for further discussion. We determined that the 
fair value of these intangible assets, prepaid costs and software was zero based on Level III inputs (see “Fair Value of Financial 
Instruments” below for discussion on Level inputs), as market data of these assets were not readily available. We wrote down 
the accounts receivable balance to its realizable value based on the probability of collecting from the customer accounts. Of the 
$12.9 million impairment charge, $4.1 million was included in “Operating Costs” and $8.8 million was included in “Selling and 
Administrative Expenses” in our Asia Pacific segment.

Foreign Currency Translation. For all operations outside the U.S. where we have designated the local currency as the 
functional currency, assets and liabilities are translated using the end-of-year exchange rates, and revenues and expenses are 
translated using average exchange rates for the year. For those countries where we designate the local currency as the functional 
currency, translation adjustments are accumulated in a separate component of shareholders’ equity. Transaction gains and losses 
are recognized in earnings in the consolidated statement of operations and comprehensive income. We recorded foreign 
currency transaction income of less than $0.1 million, $0.1 million and $0.9 million for the years ended December 31, 2014, 
2013 and 2012, respectively. 

Earnings Per Share (“EPS”) of Common Stock. Basic EPS is calculated based on the weighted average number of 
shares of common stock outstanding during the reporting period. Diluted EPS is calculated giving effect to all potentially 
dilutive common shares, assuming such shares were outstanding during the reporting period. The difference between basic and 
diluted EPS is solely attributable to stock options and restricted stock programs. We use the treasury stock method to calculate 
the impact of outstanding stock options and restricted stock units. 

We are required to include in our computation of diluted EPS any contingently issuable shares that have satisfied all the 
necessary conditions by the end of the reporting period or would have satisfied all necessary conditions if the end of the 
reporting period was the end of the performance period. Contingently issuable shares are shares that issuance is contingent upon 
the satisfaction of certain conditions other than just service. Our performance-based restricted stock units are deemed to be 
contingently issuable shares.

In addition, we are required to assess if any of our share-based payment transactions are deemed participating securities 
prior to vesting and therefore need to be included in the earnings allocation when computing EPS under the two-class method. 
The two-class method requires earnings to be allocated between common shareholders and holders of participating securities. 
All outstanding unvested share-based payment awards that contain non-forfeitable rights to dividends are considered to be a 
separate class of common stock and should be included in the calculation of basic and diluted EPS. Based on a review of our 
stock-based awards, we have determined that only our restricted stock awards are deemed participating securities. 

Stock-Based Compensation. Our stock-based compensation programs are described more fully in Note 11 to the 
consolidated financial statements included in this Annual Report on Form 10-K. 

The compensation expense of our stock-based compensation programs is calculated by estimating the fair value of each 
stock-based award at the date of grant. The stock-based compensation expense is recognized over the shorter of the award’s 
vesting period or the period from the date of grant to the date when retirement eligibility is achieved. In addition, we estimate 
future forfeitures in calculating the stock-based compensation expense as opposed to only recognizing these forfeitures and the 
corresponding reductions in expense as they occur. 
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For stock option awards, the fair value is estimated on the date of grant using the Black-Scholes option valuation model. 
The Black-Scholes option valuation model requires that we make assumptions about the stock price volatility, dividend yield, 
expected term of the stock option and risk-free interest rates. Our expected stock price volatility assumption is derived from the 
historical volatility of our common stock. The expected dividend yield assumption is determined by dividing the anticipated 
annual dividend payment by the stock price on the date of grant. We determine our expected term assumption using a midpoint 
scenario that combines our historical exercise data with hypothetical exercise data for our unexercised stock options. Our risk-
free interest rate assumption corresponds to the expected term assumption of the stock option and is based on the U.S. Treasury 
yield curve in effect at the time of grant. 

For restricted stock unit awards which vest based solely on service, the fair value is estimated by using the average of the 
high and low prices of our common stock on the date of grant. 

For performance-based restricted stock units which have performance conditions, the fair market value is estimated by 
using the average of the high and low prices of our common stock on the date of grant. Compensation cost recognized over the 
performance period is based on the expected outcome of the performance condition. For performance-based restricted stock 
units which have market conditions, the fair market value is estimated on the date of grant using a Monte Carlo valuation 
model, which estimates possible outcomes of market conditions. Incorporated into the fair value of these awards is the 
possibility that the market conditions may not be satisfied. Compensation cost related to awards with market conditions are 
recognized regardless of whether the market condition is satisfied, provided that the requisite service has been satisfied. The 
Monte Carlo valuation model requires that we make assumptions about the stock price volatility, dividend yield, expected term 
of the award and risk-free interest rates. Our expected stock price volatility assumption is derived from the historical volatility 
of our common stock or for certain awards, a blend of historical volatility and, when available, implied volatility of our 
common stock. The expected dividend yield assumption is determined by dividing our most recent quarterly dividend payment 
by the average of the stock price from the three months preceding the grant date. The result is then annualized and 
compounded. Expected term is based on the period from date of grant through the end of the performance evaluation period. 
Our risk-free interest rate assumption corresponds to the expected term assumption of the stock option and is based on the U.S. 
Treasury yield curve in effect at the time of grant. 

If factors change, we may decide to use different assumptions under our valuation models and our forfeiture assumption 
in the future, which could materially affect our stock-based compensation expense, operating income, net income and earnings 
per share.

Financial Instruments. We use financial instruments, including foreign exchange forward contracts, option contracts and 
interest rate derivatives, to manage our exposure to movements in foreign exchange rates and interest rates. The use of these 
financial instruments modifies our exposure to these risks in order to minimize the potential negative impact and/or to reduce 
the volatility that these risks may have on our financial results. 

We recognize all such financial instruments as either assets or liabilities on the balance sheet and measure those 
instruments at fair value. We do not use derivative financial instruments for trading or speculative purposes. 

We use foreign exchange forward and option contracts to hedge certain non-functional currency-denominated 
intercompany and third-party transactions. These foreign exchange forward and option contracts are marked-to-market and the 
resulting remeasurement gains and losses are recorded as other income or expense. In addition, foreign exchange forward and 
option contracts are used to hedge certain of our foreign net investments. The gains and losses associated with these contracts 
are recorded in “Cumulative Translation Adjustment,” a component of shareholders’ equity. 

From time to time, we use interest rate swap agreements to hedge long-term fixed-rate debt. When executed, we 
designate such swaps as fair-value hedges and assess whether the swaps are highly effective in offsetting changes in the fair 
value of the hedged debt. We formally document all relationships between hedging instruments and hedged items, and we have 
documented policies for managing our exposures. Changes in the fair values of interest rate swap agreements that are 
designated fair-value hedges are recognized in earnings as an adjustment of interest expense. The hedge accounting 
effectiveness is monitored on an ongoing basis, and if considered ineffective, we discontinue hedge accounting prospectively. 
See Note 7 to the consolidated financial statements included in this Annual Report on Form 10-K. 
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Fair Value Measurements. We account for certain assets and liabilities at fair value. We define fair value as the exchange 
price that would be received for an asset or paid to transfer a liability (in either case an exit price) in the principal or most 
advantageous market for the asset or liability in an orderly transaction between market participants at the measurement date. 
Additionally, the inputs used to measure fair value are prioritized based on a three-level hierarchy. This hierarchy requires 
entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of inputs used 
to measure fair value are as follows: 

Level Input Input Definition
Level I Observable inputs utilizing quoted prices (unadjusted) for identical assets or liabilities in

active markets at the measurement date.

Level II Inputs other than quoted prices included in Level I that are either directly or indirectly
observable for the asset or liability through corroboration with market data at the
measurement date.

Level III Unobservable inputs for the asset or liability in which little or no market data exists,
therefore requiring management’s best estimate of what market participants would use in
pricing the asset or liability at the measurement date.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such 
cases, the level in the fair value hierarchy within which the fair value measurement in its entirety falls has been determined 
based on the lowest level input that is significant to the fair value measurement in its entirety. Our assessment of the 
significance of a particular input to the fair value measurement in its entirety requires judgment and considers factors specific to 
the asset or liability.

The estimated fair values of financial assets and liabilities and certain non-financial assets and liabilities, which are 
presented herein, have been determined by our management using available market information and appropriate valuation 
methodologies. However, judgment is required in interpreting market data to develop estimates of fair value. Accordingly, the 
estimates presented herein may not necessarily be indicative of amounts we could realize in a current market sale. See Note 7 to 
the consolidated financial statements included in this Annual Report on Form 10-K. 

Note 2.  Recent Accounting Pronouncements

We consider the applicability and impact of all Accounting Standards Updates (“ASUs”).  The ASUs not listed below 
were assessed and determined to be either not applicable or are expected to have minimal impact on our consolidated financial 
position and/or results of operations.

In January 2015, the Financial Accounting Standards Board (“FASB”) issued ASU 2015-01 “Income Statement 
Extraordinary and Unusual Items (Subtopic 225-20): Simplifying Income Statement Presentation by Eliminating the Concept 
of Extraordinary Items.” This standard eliminates such concept from existing GAAP. Under the new guidance an entity is no 
longer required to: (i) segregate an extraordinary item from the results of ordinary operations; (ii) separately present an 
extraordinary item on its income statement, net of tax, after income from continuing operations; and (iii) disclose income taxes 
and earnings-per share data applicable to an extraordinary item. The new standard retains the existing requirement to separately 
present on a pre-tax basis within income from continuing operations items that are of an unusual nature or occur infrequently. 
Additionally, the new standard requires similar separate presentation of items that are both unusual and infrequent in nature.  
The standard is effective for fiscal years and the interim periods within those fiscal years beginning on or after December 15, 
2015. The guidance may be applied prospectively or retrospectively to all prior periods presented in the financial statements, 
with additional disclosures for entities electing prospective application. Early application is permitted as of the beginning of the 
fiscal year of adoption. We do not expect that the adoption of this authoritative guidance will have a material impact on our 
consolidated financial statements.

In November 2014, the FASB issued ASU 2014-17 “Business Combinations (Topic 805): Pushdown Accounting (a 
consensus of the FASB Emerging Issues Task Force).” This standard provides an acquired business the option to apply 
pushdown accounting in its separate financial statements upon a change-in-control event. Concurrently, the SEC eliminated its 
guidance under SAB Topic 5.J. “New Basis of Accounting Required in Certain Circumstances” which had required or 
precluded pushdown accounting based on the percentage of ownership. The standard became effective upon issuance for new 
change-in-control events or to the most recent change-in-control event.  An acquiree may elect to apply pushdown accounting 
retrospectively, as a change in accounting principle, for its most recent change-in-control event for which it did not previously 
apply pushdown accounting. The new standard requires the acquiree to provide certain disclosures upon election of pushdown 
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accounting consistent with those required under the guidance for business combinations. We do not expect that the adoption of 
this authoritative guidance will have a material impact on our consolidated financial statements.

In May 2014, the FASB issued ASU No. 2014-09, “Revenue from Contracts with Customers (Topic 606),” which 
outlines a single comprehensive model to use in accounting for revenue arising from contracts with customers and supersedes 
and replaces nearly all existing GAAP revenue recognition guidance, including industry-specific guidance. The authoritative 
guidance provides a five-step analysis of transactions to determine when and how revenue is recognized. The five steps are: (i) 
identify the contract with the customer; (ii) identify the performance obligations in the contract; (iii) determine the transaction 
price; (iv) allocate the transaction price to the performance obligations; and (v) recognize revenue when or as each performance 
obligation is satisfied. The authoritative guidance applies to all contracts with customers except those that are within the scope 
of other topics in the FASB Accounting Standards Codification. The authoritative guidance requires significantly expanded 
disclosures about revenue recognition and is effective for fiscal years and the interim periods within these fiscal years 
beginning on or after December 15, 2016. Early application is not permitted and companies have the option of using either a 
full retrospective or a modified approach to adopting the authoritative guidance. We are currently assessing the impact of the 
adoption of this authoritative guidance on our consolidated financial statements.  

In April 2014, the FASB issued ASU No. 2014-08, “Presentation of Financial Statements (Topic 205) and Property, Plant, 
and Equipment (Topic 360): Reporting Discontinued Operations and Disclosures of Disposals of Components of an Entity,” 
which changes the requirements for reporting discontinued operations by limiting it to disposals representing a strategic shift 
that has or will have a major effect on the entity’s operations and financial results.  An entity will be required to: (i) present the 
assets and liabilities of a disposal group that includes a discontinued operation separately in the statement of financial position; 
and (ii) expand disclosures about the discontinued operations. The authoritative guidance was effective for fiscal years and the 
interim periods within those fiscal years beginning on or after December 15, 2014 and should be applied on a prospective basis. 
We do not expect that the adoption of this authoritative guidance will have a material impact on our consolidated financial 
statements.

In July 2013, the FASB issued ASU No. 2013-11, “Income Taxes (Topic 740): Presentation of an Unrecognized Tax 
Benefit When a Net Operating Loss Carryforward, a Similar Tax Loss or a Tax Credit Carryforward Exists (a consensus of the 
FASB Emerging Issues Task Force),” which states that an unrecognized tax benefit, or a portion of an unrecognized tax benefit, 
should be presented in the financial statements as a reduction to a deferred tax asset for a net operating loss carryforward, a 
similar tax loss, or a tax credit carryforward. If a company does not have:  (i) a net operating loss carryforward; (ii) a similar 
tax loss; or (iii) a tax credit carryforward which is not available at the reporting date under the tax law of the applicable 
jurisdiction to settle any additional income taxes that would result from the disallowance of a tax position, or the entity does not 
intend to use the deferred tax asset for such purpose, the unrecognized tax benefit should be presented in the financial 
statements as a liability and should not be combined with deferred tax assets. The authoritative guidance was effective for fiscal 
years and the interim periods within those fiscal years beginning on or after December 15, 2013 and should be applied on a 
prospective basis. The adoption of this authoritative guidance did not have a material impact on the consolidated financial 
statements.

In March 2013, the FASB issued ASU No. 2013-5, “Foreign Currency Matters (Topic 830): Parent’s Accounting for the 
Cumulative Translation Adjustment upon Derecognition of Certain Subsidiaries or Groups of Assets within a Foreign Entity or 
of an Investment in a Foreign Entity (a consensus of the FASB Emerging Issues Task Force),” which states that a cumulative 
translation adjustment (“CTA”) is attached to the parent’s investment in a foreign entity and should be released in a manner 
consistent with the derecognition guidance on investments in entities. The entire amount of the CTA associated with the foreign 
entity would be released when there has been a: (i) sale of a subsidiary or group of net assets within a foreign entity and the sale 
represents the substantially complete liquidation of the investment in the foreign entity; (ii) loss of a controlling financial 
interest in an investment in a foreign entity; and (iii) step acquisition for a foreign entity. The authoritative guidance does not 
change the requirement to release a pro rata portion of the CTA of the foreign entity into earnings for a partial sale of an equity 
method investment in a foreign entity. The authoritative guidance was effective for fiscal years and the interim periods within 
those fiscal years beginning on or after December 15, 2013 and should be applied on a prospective basis. The adoption of this 
authoritative guidance did not have a material impact on the consolidated financial statements.
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Note 3.  Restructuring Charge

We incurred restructuring charges (which generally consist of employee severance and termination costs, contract 
terminations and/or costs to terminate lease obligations less assumed sublease income). These charges were incurred as a result 
of eliminating, consolidating, standardizing and/or automating our business functions.

Restructuring charges have been recorded in accordance with ASC 712-10, “Nonretirement Postemployment Benefits,” or 
“ASC 712-10” and/or ASC 420-10, “Exit or Disposal Cost Obligations,” or “ASC 420-10,” as appropriate.

We record severance costs provided under an ongoing benefit arrangement once they are both probable and estimable in 
accordance with the provisions of ASC 712-10.

We account for one-time termination benefits, contract terminations and/or costs to terminate lease obligations less 
assumed sublease income in accordance with ASC 420-10, which addresses financial accounting and reporting for costs 
associated with restructuring activities. Under ASC 420-10, we establish a liability for costs associated with an exit or disposal 
activity, including severance and lease termination obligations, and other related costs, when the liability is incurred, rather than 
at the date that we commit to an exit plan. We reassess the expected cost to complete the exit or disposal activities at the end of 
each reporting period and adjust our remaining estimated liabilities, if necessary.

The determination of when we accrue for severance costs and which standard applies depends on whether the termination 
benefits are provided under an ongoing arrangement as described in ASC 712-10 or under a one-time benefit arrangement as 
defined by ASC 420-10. Inherent in the estimation of the costs related to the restructurings are assessments related to the most 
likely expected outcome of the significant actions to accomplish the exit activities. In determining the charges related to the 
restructurings, we have to make estimates related to the expenses associated with the restructurings. These estimates may vary 
significantly from actual costs depending, in part, upon factors that may be beyond our control. We will continue to review the 
status of our restructuring obligations on a quarterly basis and, if appropriate, record changes to these obligations in current 
operations based on management’s most current estimates.

During the year ended December 31, 2014, we recorded a $14.9 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $13.0 million in accordance with the provisions of ASC 712-10 were recorded. 
Approximately 155 employees were impacted. Of these 155 employees, approximately 145 employees exited the 
Company in 2014 and approximately 10 employees will exit the Company in 2015. The cash payments for these 
employees will be substantially completed by the second quarter of 2015; and

• Contract termination, lease termination obligations and other exit costs including those to consolidate or close 
facilities and impairments of $1.9 million.

During the year ended December 31, 2013, we recorded a $13.9 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $8.2 million in accordance with the provisions of ASC 712-10 were recorded. 
Approximately 160 employees were impacted. Of these 160 employees, approximately 140 employees exited the 
Company in 2013 and approximately 20 employees exited the Company in 2014. The cash payments for these 
employees were substantially completed by the second quarter of 2014; and

• Contract termination, lease termination obligations and other exit costs including those to consolidate or close 
facilities of $5.7 million.

During the year ended December 31, 2012, we recorded a $29.4 million restructuring charge. The significant components 
of these charges included:

• Severance and termination costs of $17.7 million and $5.0 million in accordance with the provisions of ASC 
712-10 and ASC 420-10, respectively, were recorded. Approximately 765 employees were impacted. Of these 765 
employees, approximately 690 employees exited the Company in 2012 and approximately 75 employees exited 
the Company in 2013. The cash payments for these employees were substantially completed by the third quarter 
of 2013; and

• Contract termination, lease termination obligations, other exit costs including those to consolidate or close 
facilities of $6.7 million.
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The following tables set forth, in accordance with ASC 712-10 and/or ASC 420-10, the restructuring reserves and 
utilization:
 

Severance
and

Termination

Contract 
Termination, 

Lease
Termination
Obligations
and Other
Exit Costs Total

Restructuring Charges:
  Balance Remaining as of January 1, 2012 $ 8.3 $ 2.2 $ 10.5
  Charge Taken during the Year Ended December 31, 2012 22.7 6.7 29.4
  Payments during the Year Ended December 31, 2012 (21.6) (6.6) (28.2)
  Balance Remaining as of December 31, 2012 $ 9.4 $ 2.3 $ 11.7
  Charge Taken during the Year Ended December 31, 2013 8.2 5.7 13.9
  Payments/Asset Impairment(1) during the Year Ended December 31, 2013 (11.8) (3.4) (15.2)
  Balance Remaining as of December 31, 2013 $ 5.8 $ 4.6 $ 10.4
  Charge Taken during the Year Ended December 31, 2014 13.0 1.9 14.9
  Payments during the Year Ended December 31, 2014 (10.7) (4.7) (15.4)
  Balance Remaining as of December 31, 2014 $ 8.1 $ 1.8 $ 9.9

 
(1) We incurred an asset impairment of $0.5 million in the first quarter of 2013 related to the termination of a lease.

For initiatives taken during the years ended December 31, 2013 and 2012, all actions were substantially completed as of 
December 31, 2014.

Note 4.  Accumulated Other Comprehensive Income (Loss)

The following table summarizes the changes in the accumulated balances for each component of accumulated other 
comprehensive income (“AOCI”) as of December 31, 2014 and 2013:

Foreign
Currency

Translation
Adjustments

Defined
Benefit
Pension

Plans

Derivative
Financial

Instruments Total
December 31, 2012 $ (151.2) $ (701.0) $ 0.1 $ (852.1)
Other Comprehensive Income Before Reclassifications (35.5) 127.9 — 92.4
Amounts Reclassified From Accumulated Other Comprehensive
Income, net of tax — 20.9 — 20.9
December 31, 2013 $ (186.7) $ (552.2) $ 0.1 $ (738.8)
Other Comprehensive Income Before Reclassifications (46.7) (156.9) (0.1) (203.7)
Amounts Reclassified From Accumulated Other Comprehensive
Income, net of tax — 20.4 — 20.4
December 31, 2014 $ (233.4) $ (688.7) $ — $ (922.1)
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The following table summarizes the reclassifications out of AOCI as of December 31, 2014, 2013 and 2012:

Details About Accumulated Other Comprehensive
Income Components

Affected Line Item in the
Statement Where Net Income is

Presented
Amount Reclassified from Accumulated

Other Comprehensive Income

For the Years Ended December 31,
2014 2013 2012

Foreign Currency Translation Adjustments:
Sale of Business Other Income (Expense) – Net $ — $ — $ (1.3)

Defined Benefit Pension Plans:

Amortization of Prior Service Costs
Selling and Administrative
Expenses $ (1.5) $ (6.4) $ (7.1)
Operating Expenses (0.6) (2.5) (2.5)

Amortization of Actuarial Gain/Loss
Selling and Administrative
Expenses 24.9 30.5 24.6
Operating Expenses 10.1 11.8 8.5

Total Before Tax 32.9 33.4 23.5
Tax (Expense) or Benefit (12.5) (12.5) (7.7)
Total After Tax $ 20.4 $ 20.9 $ 15.8

Derivative Financial Instruments:
Amortization of Cash Flow Hedges Interest Expense $ — $ — $ 1.7

    Loss on Derivative Other Income (Expense) - Net — — 0.3
Total Before Tax — — 2.0
Tax (Expense) or Benefit — — (1.9)
Total After Tax $ — $ — $ 0.1

Total Reclassifications for the Period, Net of Tax $ 20.4 $ 20.9 $ 14.6
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Note 5.  Income Taxes

Income before provision for income taxes consisted of:

For the Years Ended December 31,
2014 2013 2012

U.S. $ 221.1 $ 319.5 $ 295.1
Non-U.S. 127.5 76.5 83.2
Income Before Provision for Income Taxes, and Equity in Net Income of

Affiliates $ 348.6 $ 396.0 $ 378.3

The provision for income taxes consisted of:

For the Years Ended December 31,

2014 2013 2012

Current Tax Provision:
U.S. Federal $ 2.8 $ 81.6 $ 45.9
State and Local 11.7 8.3 6.8
Non-U.S. 23.6 21.2 10.3
Total Current Tax Provision $ 38.1 $ 111.1 $ 63.0
Deferred Tax Position:
U.S. Federal $ 6.6 $ 30.8 $ 15.4
State and Local 4.3 (2.6) 3.1
Non-U.S. 3.6 (3.8) 1.6
Total Deferred Tax Provision $ 14.5 $ 24.4 $ 20.1
Provision for Income Taxes $ 52.6 $ 135.5 $ 83.1

The following table summarizes the significant differences between the U.S. Federal statutory tax rate and our effective 
tax rate for financial statement purposes:

For the Years Ended December 31,
2014 2013 2012

Statutory Tax Rate 35.0% 35.0% 35.0%
State and Local Taxes, net of U.S. Federal Tax Benefits 3.0 0.9 1.5
Nondeductible Charges 4.6 0.4 2.8
U.S. Taxes on Foreign Income 1.4 1.3 1.0
Non-U.S. Taxes (1.6) (1.7) (3.3)
Valuation Allowance (0.1) 0.4 (0.7)
Interest (1.9) 0.5 (0.8)
Tax Credits and Deductions (5.9) (3.2) (3.3)
Tax Contingencies Related to Uncertain Tax Positions (4.8) 0.4 0.5
Impact of Legacy Tax Matters (1) (14.9) — (6.9)
Loss on Investment — — (4.1)
Other 0.3 0.2 0.3
Effective Tax Rate 15.1% 34.2% 22.0%

(1)  The impact for 2014 was due to the release of reserves for uncertain tax positions due to the effective settlement of audits for the 
2007 - 2009 tax years and the expiration of the statute of limitations for the 2010 tax year.

 The impact for 2012 was due to the release of reserves for uncertain tax positions due to the expiration of the statute of limitations 
for the 2005 - 2006 tax years.
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Income taxes paid were $109.4 million, $126.1 million and $110.2 million for the years ended December 31, 2014, 2013 
and 2012, respectively. Income taxes refunded were $1.5 million, $4.9 million and $7.0 million for the years ended December 
31, 2014, 2013 and 2012, respectively.

Deferred tax assets (liabilities) are comprised of the following:

December 31,
2014 2013

Deferred Tax Assets:
Operating Losses $ 33.6 $ 41.9
Restructuring Costs 2.6 2.6
Bad Debts 4.5 5.2
Accrued Expenses 16.2 12.6
Capital Loss and Credit Carryforwards 17.7 11.5
Other 0.7 2.0
Pension and Postretirement Benefits 223.1 145.9
Total Deferred Tax Assets 298.4 221.7
Valuation Allowance (36.9) (38.3)
Net Deferred Tax Assets $ 261.5 $ 183.4
Deferred Tax Liabilities:
Intangibles $ (30.1) $ (35.7)
Fixed Assets (3.9) (4.2)
Other (2.7) (0.7)
Total Deferred Tax Liabilities $ (36.7) $ (40.6)
Net Deferred Tax Assets $ 224.8 $ 142.8

We have not provided for U.S. deferred income taxes or foreign withholding taxes on $753.1 million of undistributed 
earnings of our non-U.S. subsidiaries as of December 31, 2014, since we intend to reinvest these earnings indefinitely. 
Additionally, we have not determined the tax liability if such earnings were remitted to the U.S., as the determination of such 
liability is not practicable. 

We have federal, state and local, and foreign tax loss carry-forwards, the tax effect of which was $33.6 million as of 
December 31, 2014. Approximately $28.4 million of these tax benefits have an indefinite carry-forward period. The remainder 
of $5.2 million expires at various times between 2015 and 2025. 

We have established a valuation allowance against non-U.S. net operating losses in the amount of $24.5 million, $26.8 
million and $25.2 million for the years ended December 31, 2014, 2013 and 2012, respectively, that in the opinion of our 
management are more likely than not to expire before we can utilize them. 

For the year ended December 31, 2014, we decreased our unrecognized tax benefits by $76.6 million (net of increases). 
The decrease primarily relates to the reduction of the prior year tax positions and expiration of applicable statute of limitations. 
The total amount of gross unrecognized tax benefits as of December 31, 2014, 2013 and 2012 were $29.2 million, $105.8 
million and $100.7 million, respectively. 
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The following is a reconciliation of the gross unrecognized tax benefits:

Gross Unrecognized Tax Benefits as of January 1, 2012 $ 120.1
Additions for Prior Years' Tax Positions 5.1
Additions for Current Years' Tax Positions 5.1
Addition due to CTA 0.3
Reduction in Prior Years' Tax Positions (1) (28.7)
Reduction Due to Expired Statute of Limitations (1.2)
Gross Unrecognized Tax Benefits as of December 31, 2012 100.7
Additions for Prior Years' Tax Positions 7.7
Additions for Current Years' Tax Positions 0.5
Settlements with Taxing Authority (1.0)
Reduction due to CTA (0.5)
Reduction in Prior Years' Tax Positions (0.4)
Reduction Due to Expired Statute of Limitations (1.2)
Gross Unrecognized Tax Benefits as of December 31, 2013 105.8
Additions for Prior Years' Tax Positions 2.1
Additions for Current Years' Tax Positions 1.0
Settlements with Taxing Authority (4.0)
Reduction due to CTA (0.2)
Reduction in Prior Years' Tax Positions (2) (57.1)
Reduction Due to Expired Statute of Limitations (3) (18.4)
Gross Unrecognized Tax Benefits as of December 31, 2014 $ 29.2

(1) The decrease is primarily due to the release of reserves for uncertain tax positions due to the expiration of the statute of limitations 
for the 2005 - 2006 tax years.

(2) The decrease is primarily due to the release of reserves for uncertain tax positions due to the effective settlement of audits for the 
2007 - 2009 tax years.

(3) The decrease is primarily due to the release of reserves due to the expiration of the statute of limitations for the 2010 tax year. 

The amount of unrecognized tax benefits that, if recognized, would impact the effective tax rate is $27.3 million, net of 
tax benefits. At December 31, 2014, we anticipate that it is reasonably possible that total unrecognized tax benefits could 
decrease by approximately $22 million within the next 12 months as a result of audit settlements and the expiration of 
applicable statute of limitations.

We recognize accrued interest expense related to unrecognized tax benefits in the Provision for Income Taxes line in the 
consolidated statement of operations and other comprehensive income. The total amount of interest expense, net of tax benefits, 
recognized for the years ended December 31, 2014, 2013 and 2012 was $1.2 million, $2.5 million and $2.7 million, 
respectively. The total amount of accrued interest as of December 31, 2014 and 2013 was $3.4 million and $10.4 million, net of 
tax benefits, respectively. 
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Note 6.  Notes Payable and Indebtedness

Our borrowings are summarized in the following table:
 

December 31,

2014 2013

Debt Maturing Within One Year:
Fixed-Rate Note (net of a $0.2 million discount as of December 31, 2014) $ 299.8 $ —
Fair Value Adjustment Related to Hedged Debt 1.2 —
Other 0.1 0.1
Total Debt Maturing Within One Year $ 301.1 $ 0.1

Debt Maturing After One Year:
Long-Term Fixed-Rate Notes (Net of a $2.3 million and $3.0 million discount as of

December 31, 2014 and 2013, respectively) $ 747.7 $ 1,047.0
Fair Value Adjustment Related to Hedged Debt — 2.5
Credit Facility 604.5 466.5
Total Debt Maturing After One Year $ 1,352.2 $ 1,516.0

Fixed-Rate Notes

In December 2012, we issued senior notes with a face value of $450 million that mature on December 1, 2017 (the “2017 
notes”), bearing interest at a fixed annual rate of 3.25%, payable semi-annually. In addition, in December 2012, we issued 
senior notes with a face value of $300 million that mature on December 1, 2022 (the “2022 notes”), bearing interest at a fixed 
annual rate of 4.375%, payable semi-annually. The proceeds were used in December 2012 to repay borrowings outstanding 
under our revolving credit facility and retire our then outstanding $400 million senior notes bearing interest at a fixed annual 
rate of 6.00%, which had a maturity date of April 2013 (the “2013 notes”).  In connection with the redemption of the 2013 
notes, we recorded a premium payment of $5.4 million to “Other Income (Expense) – Net” in the consolidated statement of 
operations and comprehensive income during the year ended December 31, 2012. The interest rates applicable to the 2017 
notes and 2022 notes are subject to adjustment if our debt rating is decreased three levels below the Standard & Poor's and 
Fitch BBB+ credit ratings that we held on the date of issuance. After a rate adjustment, if our debt ratings are subsequently 
upgraded, the adjustment(s) would reverse. The maximum adjustment is 2.00% above the initial interest rate and the rate 
cannot adjust below the initial interest rates. As of December 31, 2014, no such adjustments to the interest rates were required. 
The 2017 notes and 2022 notes carrying amounts of $450.0 million and $297.7 million, net of less than $0.1 million and $2.3 
million of remaining issuance discounts respectively, are recorded as “Long-Term Debt” in the consolidated balance sheet at 
December 31, 2014. 

The 2017 notes and 2022 notes were issued at discounts of less than $0.1 million and $2.9 million, respectively. In 
addition, in connection with the issuance, we incurred underwriting and other fees of approximately $3.4 million and $2.5 
million for the 2017 notes and 2022 notes, respectively. These costs are being amortized over the life of the applicable notes. 
The 2017 notes and 2022 notes contain certain covenants that limit our ability to create liens, enter into sale and leaseback 
transactions and consolidate, merge or sell assets to another entity. We were in compliance with these non-financial covenants 
at December 31, 2014 and 2013. The 2017 notes and 2022 notes do not contain any financial covenants. 

On January 30, 2008, we entered into interest rate derivative transactions with an aggregate notional amount of $400 
million. The objective of these hedges was to mitigate the variability of future cash flows from market changes in Treasury 
rates in anticipation of the issuance of the 2013 notes. These transactions were accounted for as cash flow hedges and, as such, 
changes in fair value of the hedges that took place through the date of the issuance of the 2013 notes were recorded in AOCI. In 
connection with the issuance of the 2013 notes, these interest rate derivative transactions were terminated, resulting in a loss 
and a payment of $8.5 million on March 28, 2008, the date of termination. The March 28, 2008 payment had been recorded in 
AOCI and has been amortized over the life of the 2013 notes. In connection with the redemption of the 2013 notes in December 
2012, the remaining unamortized portion of the loss in the amount of $0.3 million was recorded to “Other Income (Expense) – 
Net” in the consolidated statement of operations and comprehensive income during the year ended December 31, 2012. In 
addition, with the redemption of the 2013 notes in December 2012, the remaining unamortized underwriting and other fees in 
the amount of $0.1 million were recorded to “Other Income (Expense) – Net” in the consolidated statement of operations and 
comprehensive income during the year ended December 31, 2012. 
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In November 2010, we issued senior notes with a face value of $300 million that mature on November 15, 2015 (the 
“2015 notes”), bearing interest at a fixed annual rate of 2.875%, payable semi-annually. The proceeds were used in December 
2010 to repay our then outstanding $300 million senior notes, bearing interest at a fixed annual rate of 5.50%, which had a 
maturity date of March 15, 2011 (the “2011 notes”). In connection with the redemption of the 2011 notes, we recorded a 
premium payment of $3.7 million to “Other Income (Expense) – Net” in the consolidated statement of operations and 
comprehensive income during the year ended December 31, 2011. The 2015 notes of $299.8 million, net of $0.2 million 
remaining discount, are recorded as “Short-Term Debt” in the consolidated balance sheet at December 31, 2014.

The 2015 notes were issued at a discount of $1.1 million, and, in connection with the issuance, we incurred underwriting 
and other fees of approximately $2.5 million. These costs are being amortized over the life of the 2015 notes. The 2015 notes 
contain certain covenants that limit our ability to create liens, enter into sale and leaseback transactions and consolidate, merge 
or sell assets to another entity. We were in compliance with these non-financial covenants at December 31, 2014 and 2013. The 
2015 notes do not contain any financial covenants. 

In November and December 2010, we entered into interest rate derivative transactions with aggregate notional amounts 
of $125 million. The objective of these hedges was to offset the change in fair value of the fixed rate 2015 notes attributable to 
changes in LIBOR. These transactions have been accounted for as fair value hedges. We have recognized the gain or loss on the 
derivative instruments, as well as the offsetting loss or gain on the hedged item, in “Other Income (Expense) – Net” in the 
consolidated statements of operations and comprehensive income.

In March 2012, in connection with our objective to manage our exposure to interest rate changes and our policy to 
manage our fixed and floating interest rate debt mix, these interest rate derivatives discussed in the previous paragraph were 
terminated. This resulted in a gain of $0.3 million and the receipt of $5.0 million in cash on March 12, 2012, the swap 
termination settlement date. The gain of $0.3 million was recorded in “Other Income (Expense) – Net” in the consolidated 
statement of operations and comprehensive income during the year ended December 31, 2012.   

Approximately $0.8 million of derivative gains offset by a $0.5 million loss on the fair value adjustment related to the 
hedged debt were recorded through the date of termination in the results for the three months ended March 31, 2012. The $4.9 
million adjustment in the carrying amount of the hedged debt at the date of termination is being amortized as an offset to 
“Interest Expense” in the consolidated statements of operations and comprehensive income over the remaining term of the 2015 
notes. Approximately $1.3 million of amortization was recorded during the year ended December 31, 2014, resulting in a 
balance of $1.2 million in the consolidated balance sheet at December 31, 2014.

Credit Facility

On July 23, 2014, we amended and extended our then-existing $800 million revolving credit facility, increasing the 
facility amount to $1 billion and extending the maturity to July 2019. The $1 billion revolving credit facility was amended with 
commercial terms substantially similar to the then-existing $800 million revolving credit facility, with the same financial 
covenants, and at borrowing rates that reflect the prevailing market for companies of similar credit quality. The revolving credit 
facilities require the maintenance of interest coverage and total debt to Earnings Before Income Taxes, Depreciation and 
Amortization (“EBITDA”) ratios which are defined in the credit agreement. We were in compliance with the $1 billion 
revolving credit facility financial and non-financial covenants at December 31, 2014 and the then-existing $800 million 
revolving credit facility financial and non-financial covenants at December 31, 2013. 

At December 31, 2014 and 2013, we had $604.5 million and $466.5 million, respectively, of borrowings outstanding 
under the $1 billion and then-existing $800 million revolving credit facilities with weighted average interest rates of 1.38% and 
1.24%, respectively. We borrowed under these facilities from time to time during the year ended December 31, 2014 to 
supplement the timing of receipts in order to fund our working capital. We have also borrowed under these facilities from time 
to time to fund a portion of our share repurchases. These facilities also supported our commercial paper program. Under this 
program, we may issue from time to time unsecured promissory notes in the commercial paper market in private placements 
exempt from registration under the Securities Act of 1933, as amended, for a cumulative face amount not to exceed $800 
million outstanding at any one time and with maturities not exceeding 364 days from the date of issuance. Outstanding 
commercial paper would effectively reduce the amount available for borrowing under our revolving credit facilities. We did not 
borrow under our commercial paper program during the years ended December 31, 2014 and 2013.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Tabular dollar amounts in millions, except per share data)

85



Other

At December 31, 2014 and 2013, certain of our international operations had uncommitted lines of credit of $1.8 million 
and $2.6 million, respectively. There were no borrowings outstanding under these lines of credit at December 31, 2014 and 
2013, respectively. These arrangements have no material facility fees and no compensating balance requirements.

At December 31, 2014 and 2013, we were contingently liable under open standby letters of credit and bank guarantees 
issued by our banks in favor of third parties and parent guarantees in favor of certain of our banks totaling $4.6 million and 
$4.7 million, respectively.

Interest paid for all outstanding debt totaled $42.5 million, $39.9 million and $41.8 million during the years ended 
December 31, 2014, 2013 and 2012, respectively. 

Note 7.  Financial Instruments

We employ established policies and procedures to manage our exposure to changes in interest rates and foreign 
currencies. We use foreign exchange forward contracts to hedge short-term foreign currency denominated loans and certain 
third-party and intercompany transactions. We may also use foreign exchange forward contracts to hedge our net investments in 
our foreign subsidiaries. In addition, we may use interest rate derivatives to hedge a portion of the interest rate exposure on our 
outstanding debt or in anticipation of a future debt issuance, as discussed under “Interest Rate Risk Management” below.

We do not use derivative financial instruments for trading or speculative purposes. If a hedging instrument ceases to 
qualify as a hedge in accordance with hedge accounting guidelines, any subsequent gains and losses are recognized currently in 
income. Collateral is generally not required for these types of instruments.

By their nature, all such instruments involve risk, including the credit risk of non-performance by counterparties. 
However, at December 31, 2014 and 2013, there was no significant risk of loss in the event of non-performance of the 
counterparties to these financial instruments. We control our exposure to credit risk through monitoring procedures.

Our trade receivables do not represent a significant concentration of credit risk at December 31, 2014 and 2013, because 
we sell to a large number of customers in different geographical locations and industries.

Interest Rate Risk Management

Our objective in managing our exposure to interest rates is to limit the impact of interest rate changes on our earnings, 
cash flows and financial position, and to lower our overall borrowing costs. To achieve these objectives, we maintain a policy 
that floating-rate debt be managed within a minimum and maximum range of our total debt exposure. To manage our exposure 
and limit volatility, we may use fixed-rate debt, floating-rate debt and/or interest rate swaps. We recognize all derivative 
instruments as either assets or liabilities at fair value in the statement of financial position. As of December 31, 2014, we did 
not have any interest rate derivatives outstanding.

Fair Value Hedges

For interest rate derivative instruments that are designated and qualify as a fair value hedge, we assess quarterly whether 
the interest rate swaps are highly effective in offsetting changes in the fair value of the hedged debt. Changes in fair values of 
interest rate swap agreements that are designated fair value hedges are recognized in earnings as an adjustment of “Other 
Income (Expense) – Net” in the consolidated statements of operations and comprehensive income. The effectiveness of the 
hedge is monitored on an ongoing basis for hedge accounting purposes, and if the hedge is considered ineffective, we 
discontinue hedge accounting prospectively.

In November 2010, we issued senior notes with a face value of $300 million that mature on November 15, 2015 (the 
“2015 notes”). In November and December 2010, we entered into interest rate derivative transactions with aggregate notional 
amounts of $125 million. The objective of these hedges was to offset the change in fair value of the fixed rate 2015 notes 
attributable to changes in LIBOR. These transactions have been accounted for as fair value hedges. We have recognized the 
gain or loss on the derivative instruments, as well as the offsetting loss or gain on the hedged item, in “Other Income (Expense) 
– Net” in the consolidated statements of operations and comprehensive income.

In March 2012, in connection with our objective to manage our exposure to interest rate changes and our policy to 
manage our fixed and floating interest rate debt mix, the interest rate derivatives discussed in the previous paragraph were 
terminated. This resulted in a gain of $0.3 million and the receipt of $5.0 million in cash on March 12, 2012, the swap 
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termination settlement date. The gain of $0.3 million was recorded in “Other Income (Expense) – Net” in the consolidated 
statement of operations and comprehensive income during the year ended December 31, 2012. 

Approximately $0.8 million of derivative gains offset by a $0.5 million loss on the fair value adjustment related to the 
hedged debt were recorded through the date of termination in the results for the three months ended March 31, 2012. The $4.9 
million adjustment in the carrying amount of the hedged debt at the date of termination will be amortized as an offset to 
“Interest Expense” in the consolidated statements of operations and comprehensive income over the remaining term of the 2015 
notes. Approximately $1.3 million of amortization was recorded from the swap termination date through December 31, 2014, 
resulting in a balance of $1.2 million in the consolidated balance sheet at December 31, 2014.

Cash Flow Hedges

For interest rate derivative instruments that are designated and qualify as a cash flow hedge, the effective portion of the 
periodic hedge remeasurement gains or losses on the derivative are reported as a component of other comprehensive income 
(“OCI”) and reclassified to earnings in the same period or periods during which the hedged transaction affects earnings. Gains 
and losses on the derivative representing either hedge ineffectiveness or hedge components excluded from the assessment of 
effectiveness are recognized in current earnings.

On January 30, 2008, we entered into interest rate derivative transactions with an aggregate notional amount of $400 
million. The objective of these hedges was to mitigate the variability of future cash flows from market changes in Treasury 
rates in anticipation of the issuance of the 2013 notes. These transactions were accounted for as cash flow hedges and, as such, 
changes in fair value of the hedges that took place through the date of the issuance of the 2013 notes were recorded in AOCI. In 
connection with the issuance of the 2013 notes, these interest rate derivative transactions were terminated, resulting in a loss 
and a payment of $8.5 million on March 28, 2008, the date of termination. The March 28, 2008 payment had been recorded in 
AOCI and has been amortized over the life of the 2013 notes.  In connection with the redemption of the 2013 notes in 
December 2012, the remaining unamortized portion of the loss in the amount of $0.3 million was recorded to “Other Income 
(Expense) – Net” in the consolidated statement of operations and comprehensive income during the year ended December 31, 
2012.  In addition, with the redemption of the 2013 notes in December 2012, the remaining unamortized underwriting and other 
fees in the amount of $0.1 million was recorded to “Other Income (Expense) – Net” in the consolidated statement of operations 
and comprehensive income during the year ended December 31, 2012. 

Foreign Exchange Risk Management

Our objective in managing exposure to foreign currency fluctuations is to reduce the volatility caused by foreign 
exchange rate changes on the earnings, cash flows and financial position of our international operations. We follow a policy of 
hedging balance sheet positions denominated in currencies other than the functional currency applicable to each of our various 
subsidiaries. In addition, we are subject to foreign exchange risk associated with our international earnings and net investments 
in our foreign subsidiaries. We use short-term, foreign exchange forward and option contracts to execute our hedging strategies. 
Typically, these contracts have maturities of 12 months or less. These contracts are denominated primarily in the British pound 
sterling, the Euro and Canadian dollar. The gains and losses on the forward contracts associated with the balance sheet 
positions are recorded in “Other Income (Expense) – Net” in the consolidated statements of operations and comprehensive 
income and are essentially offset by the losses and gains on the underlying foreign currency transactions.

As in prior years, we have hedged substantially all balance sheet positions denominated in a currency other than the 
functional currency applicable to each of our various subsidiaries with short-term, foreign exchange forward contracts. In 
addition, we may use foreign exchange forward contracts to hedge certain net investment positions. The underlying transactions 
and the corresponding foreign exchange forward are marked-to-market at the end of each quarter and the fair value impacts are 
reflected within the consolidated financial statements.

As of December 31, 2014 and 2013, the notional amounts of our foreign exchange forward contracts were $296.4 million 
and $295.4 million, respectively. 

Realized gains and losses associated with these contracts were $15.1 million and $23.0 million, respectively, at December 
31, 2014; $17.5 million and $24.7 million, respectively, at December 31, 2013; and $20.4 million and $14.3 million, 
respectively, at December 31, 2012. Unrealized gains and losses associated with these contracts were $0.4 million and $0.1 
million, respectively, at December 31, 2014; $0.4 million and $0.4 million, respectively, at December 31, 2013; and less than 
$0.1 million and $0.4 million, respectively, at December 31, 2012.  
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Fair Values of Derivative Instruments in the Consolidated Balance Sheets
 

 Asset Derivatives Liability Derivatives
 December 31, 2014 December 31, 2013 December 31, 2014 December 31, 2013

 

Balance 
Sheet

Location Fair Value
Balance Sheet

Location Fair Value
Balance Sheet

Location Fair Value
Balance Sheet

Location Fair Value
Derivatives not
designated as hedging
instruments
Foreign exchange forward
contracts

Other Current
Assets $ 0.4

Other Current
Assets $ 0.4

Other Accrued &
Current Liabilities $ 0.1

Other Accrued &
Current Liabilities $ 0.4

Total derivatives not
designated as hedging
instruments $ 0.4 $ 0.4 $ 0.1 $ 0.4
Total Derivatives $ 0.4 $ 0.4 $ 0.1 $ 0.4

The Effect of Derivative Instruments on the Consolidated Statements of Operations and Comprehensive Income

 Gain (Loss) Recognized in Income on Derivatives

Derivatives in 
Fair

Value Hedging
Relationships Location For the Year Ended December 31,

Hedged 
Item Location For the Year Ended December 31,

  2014 2013 2012   2014 2013 2012
Interest rate
contracts

Non-Operating
Income (Expenses)
– Net $ — $ — $ 0.8

Fixed-
rate
debt

Non-Operating
Income (Expenses)
– Net $ — $ — $ (0.5)

Our foreign exchange forward contracts are not designated as hedging instruments under authoritative guidance.

The Effect of Derivative Instruments on the Consolidated Statements of Operations and Comprehensive Income
 

Derivatives not Designated as 
Hedging
Instruments

Location of Gain (Loss) 
Recognized in

Income on Derivatives
Amount of Gain (Loss)

Recognized in Income on Derivatives
  For the Year Ended December 31,
  2014 2013 2012

Foreign exchange forward contracts Non-Operating Income
(Expenses) – Net $ (7.6) $ (6.8) $ 5.7

Foreign exchange option contracts Non-Operating Income
(Expenses) – Net $ — $ — $ (0.2)

Fair Value of Financial Instruments

Our financial assets and liabilities that are reflected in the consolidated financial statements include derivative financial 
instruments, cash and cash equivalents, accounts receivable, other receivables, accounts payable, short-term borrowings and 
long-term borrowings. We use short-term foreign exchange forward contracts to hedge short-term foreign currency-
denominated intercompany loans and certain third-party and intercompany transactions. Fair value for derivative financial 
instruments is determined utilizing a market approach.

We have a process for determining fair values. Fair value is based upon quoted market prices, where available. If listed 
prices or quotes are not available, we use quotes from independent pricing vendors based on recent trading activity and other 
relevant information including market interest rate curves and referenced credit spreads.

In addition to utilizing external valuations, we conduct our own internal assessment of the reasonableness of the external 
valuations by utilizing a variety of valuation techniques including Black-Scholes option pricing and discounted cash flow 
models that are consistently applied. Inputs to these models include observable market data, such as yield curves, and foreign 
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exchange rates where applicable. Our assessments are designed to identify prices that do not accurately reflect the current 
market environment, those that have changed significantly from prior valuations and other anomalies that may indicate that a 
price may not be accurate. We also follow established routines for reviewing and reconfirming valuations with the pricing 
provider, if deemed appropriate. In addition, the pricing provider has an established challenge process in place for all 
valuations, which facilitates identification and resolution of potentially erroneous prices. Valuation adjustments may be made to 
ensure that financial instruments are recorded at fair value. These adjustments include amounts to reflect counterparty credit 
quality and our own creditworthiness and constraints on liquidity. For inactive markets that do not have observable pricing or 
sufficient trading volumes, or for positions that are subject to transfer restrictions, valuations are adjusted to reflect illiquidity 
and/or non-transferability. Such adjustments are generally based on available market evidence. In the absence of such evidence, 
management’s best estimate will be used.

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or 
reflective of future fair values. Furthermore, while we believe our valuation methods are appropriate and consistent with other 
market participants, the use of different methodologies or assumptions to determine the fair value of certain financial 
instruments could result in a different estimate of fair value at the reporting date.

The following table presents information about our assets and liabilities measured at fair value on a recurring basis as of 
December 31, 2014 and December 31, 2013, and indicates the fair value hierarchy of the valuation techniques utilized by us to 
determine such fair value. Level inputs, as defined by authoritative guidance, are as follows:

 

Level Input Input Definition

Level I Observable inputs utilizing quoted prices (unadjusted) for identical assets or liabilities in active
markets at the measurement date.

Level II Inputs other than quoted prices included in Level I that are either directly or indirectly observable for
the asset or liability through corroboration with market data at the measurement date.

Level III Unobservable inputs for the asset or liability in which little or no market data exists, therefore
requiring management’s best estimate of what market participants would use in pricing the asset or
liability at the measurement date.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In 
such cases, the level in the fair value hierarchy within which the fair value measurement in its entirety falls has been 
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Our assessment of the 
significance of a particular input to the fair value measurement in its entirety requires judgment, and considers factors 
specific to the asset or liability.

The following table summarizes fair value measurements by level at December 31, 2014 for assets and liabilities 
measured at fair value on a recurring basis:
 

Quoted Prices in
Active Markets

for Identical
Assets (Level I)

Significant Other
Observable

Inputs (Level II)

Significant
Unobservable

Inputs
(Level III)

Balance at
December 31,

2014

Assets:
Cash Equivalents (1) $ 126.1 $ — $ — $ 126.1
Other Current Assets:

Foreign Exchange Forwards (2) $ — $ 0.4 $ — $ 0.4
Liabilities:
Other Accrued and Current Liabilities:

Foreign Exchange Forwards (2) $ — $ 0.1 $ — $ 0.1
(1) Cash equivalents represent fair value as it consists of highly liquid investments with an original maturity of three months or less.
(2) Primarily represents foreign currency forward contracts. Fair value is determined utilizing a market approach and considers a factor 

for nonperformance in the valuation.
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The following table summarizes fair value measurements by level at December 31, 2013 for assets and liabilities 
measured at fair value on a recurring basis:
 

Quoted Prices in
Active Markets

for Identical
Assets (Level I)

Significant Other
Observable

Inputs (Level II)

Significant
Unobservable

Inputs
(Level III)

Balance at
December 31,

2013

Assets:
Cash Equivalents (1) $ 95.9 $ — $ — $ 95.9
Other Current Assets:

Foreign Exchange Forwards (2) $ — $ 0.4 $ — $ 0.4
Liabilities:
Other Accrued and Current Liabilities:

Foreign Exchange Forwards (2) $ — $ 0.4 $ — $ 0.4
(1) Cash equivalents represent fair value as it consists of highly liquid investments with an original maturity of three months or less.
(2) Primarily represents foreign currency forward contracts. Fair value is determined utilizing a market approach and considers a factor 

for nonperformance in the valuation.

At December 31, 2014 and 2013, the fair value of cash and cash equivalents, accounts receivable, other receivables and 
accounts payable approximated carrying value due to the short-term nature of these instruments. The estimated fair values of 
other financial instruments subject to fair value disclosures, determined based on valuation models using discounted cash flow 
methodologies with market data inputs from globally recognized data providers and third-party quotes from major financial 
institutions (categorized as Level II in the fair value hierarchy), are as follows:
 

 Balance at December 31,
 2014 2013

 

Carrying
Amount (Asset)

Liability
Fair Value

(Asset) Liability

Carrying
Amount (Asset)

Liability
Fair Value

(Asset) Liability
Short-term and Long-term Debt $ 1,047.5 $ 1,082.1 $ 1,047.0 $ 1,054.8
Credit Facilities $ 604.5 $ 625.4 $ 466.5 $ 466.1

Items Measured at Fair Value on a Nonrecurring Basis

In addition to assets and liabilities that are recorded at fair value on a recurring basis, we are required to record assets and 
liabilities at fair value on a nonrecurring basis as required by GAAP. Generally, assets are recorded at fair value on a 
nonrecurring basis as a result of impairment charges.

During the third quarter of 2014, we recorded an impairment charge of $7.3 million related to our facility in Parsippany, 
New Jersey resulting from the decision to exit this facility. At that time, the expected sales price was approximately $8.5 
million. We performed an assessment on the recoverability of the asset group in accordance with ASC 360-10-35 “Property, 
Plant and Equipment.” Comparison of the expected cash flows from the then expected sale and the carrying value of the asset 
group indicated that the carrying amount of the asset group was not expected to be fully recoverable. Furthermore, the carrying 
value of the asset group was written down to its fair value. The fair value of the asset group was based on the quoted market 
price, which is considered a Level II input. The impairment charge was included in “Operating Costs” in our North America 
reporting segment. Below is a summary of the components of the asset group and its carrying value as of September 30, 2014:

Carrying Value
Building and Building Improvements $ 9.9
Land 4.7
Furniture and Fixtures 0.3
Machinery and Equipment 0.4
Total $ 15.3

In December 2014, we entered into a sale arrangement for $8.5 million for this property pursuant to which our employees 
will continue to utilize this space until they can be relocated to our newly leased location at 101 JFK Parkway in Short Hills, 
New Jersey. It is expected that such actions will be completed no later than December 31, 2015. We have ceased to depreciate 
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the above asset group since the third quarter of 2014. The asset group was reported as “Current Assets Held for Sale” in our 
consolidated balance sheet as of December 31, 2014.

During the fourth quarter of 2013, we recorded an impairment charge of $31.3 million primarily related to technology 
and software assets that were primarily related to our data management infrastructure (data supply chain) in our North America 
segment. We can improve data collection through other commercially available means, as needed. We determined that the fair 
value of these assets was zero based on Level III inputs (see “Fair Value of Financial Instruments” above for discussion on 
Level inputs), as market data was not readily available. Of the $31.3 million impairment charge, $28.6 million was included in 
“Operating Costs” and $2.7 million was included in “Selling and Administrative Expenses” in our North America segment.

During the fourth quarter of 2013, we also recorded an impairment charge of $1.7 million related to our Portal asset 
resulting from lower than expected product revenue. We decided to sunset the Portal product and migrate our existing Portal 
customers to an enhanced version of our existing DUNS Registered Seal product. We determined that the fair value of these 
assets was zero based on Level III inputs (see “Fair Value of Financial Instruments” above for discussion on Level inputs) as 
market data was not readily available. The impairment charge was included in “Operating Costs” in our Asia Pacific segment.

During the first quarter of 2012, we recorded an impairment charge of $12.9 million related to the accounts receivable, 
intangible assets, prepaid costs and software for Roadway, an operation in our Greater China reporting unit. See Note 13 to the 
consolidated financial statements included in this Annual Report on Form 10-K for further discussion. We determined that the 
fair value of intangible assets, prepaid costs and software was zero based on Level III inputs (see “Fair Value of Financial 
Instruments” above for discussion on Level inputs), as market data of these assets were not readily available. We wrote down 
the accounts receivable balance to its realizable value based on the probability of collecting from the customer accounts. Of the 
$12.9 million charge, $4.1 million was included in “Operating Costs” and $8.8 million was included in “Selling and 
Administrative Expenses” in our Asia Pacific segment.

Note 8.  Capital Stock 

The total number of shares of all classes of stock that we have authority to issue under our Certificate of Incorporation is 
220,000,000 shares, of which 200,000,000 shares, par value $0.01 per share, represent Common Stock (the “Common Stock”); 
10,000,000 shares, par value $0.01 per share, represent Preferred Stock (the “Preferred Stock”); and 10,000,000 shares, par 
value $0.01 per share, represent Series Common Stock (the “Series Common Stock”). The Preferred Stock and the Series 
Common Stock can be issued with varying terms, as determined by our Board of Directors. Our Board of Directors has 
designated 500,000 shares of the Preferred Stock as Series A Junior Participating Preferred Stock, par value $0.01 per share, 
and 1,400,000 shares of the Preferred Stock as Series B Preferred Stock, par value $0.01 per share. 

Preferred Stock Issuance 

On February 24, 2009, we authorized 1,400,000 shares of 4.0% Series B Preferred Stock (“Series B Preferred Stock”) 
and issued 1,345,757 of such shares to a wholly-owned subsidiary in an intercompany transaction in exchange for $1.2 billion 
of outstanding intercompany debt. This transaction was eliminated in the consolidation. This transaction was undertaken in 
connection with worldwide legal entity simplification. The Series B Preferred Stock was issued pursuant to an exemption from 
registration under Section 4(2) of the Securities Act of 1933, as amended. The terms of the Series B Preferred Stock were set 
forth in a Certificate of Designation amending our Certificate of Incorporation effective as of February 24, 2009. 

Note 9.  Earnings Per Share

We assess if any of our share-based payment transactions are deemed participating securities prior to vesting and 
therefore need to be included in the earnings allocation when computing EPS under the two-class method. The two-class 
method requires earnings to be allocated between common shareholders and holders of participating securities. All outstanding 
unvested share-based payment awards that contain non-forfeitable rights to dividends are considered to be a separate class of 
common stock and should be included in the calculation of basic and diluted EPS. Based on a review of our stock-based 
awards, we have determined that only our restricted stock awards are deemed participating securities. We did not have any 
weighted average restricted shares outstanding for the years ended December 31, 2014 and 2013, respectively.  The weighted 
average restricted shares outstanding were 11,658 shares for the year ended December 31, 2012.

We are required to include in our computation of diluted EPS any contingently issuable shares that have satisfied all the 
necessary conditions by the end of the reporting period or would have satisfied all necessary conditions if the end of the 
reporting period was the end of the performance period. Contingently issuable shares are shares that issuance is contingent upon 
the satisfaction of certain conditions other than just services. Beginning in 2013, we granted certain employees target awards of 
performance-based restricted stock units, in the form of leveraged restricted stock units or performance units. As the actual 
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number of Dun & Bradstreet common shares ultimately received by the employee can range from zero to 200% of the target 
award depending on the Company’s actual performance against the pre-establish market conditions or performance conditions, 
these awards are considered contingently issuable shares. 

 For the Years Ended December 31,
 2014 2013 2012
Net Income Attributable to Dun & Bradstreet $ 294.4 $ 258.5 $ 295.5

Less: Allocation to Participating Securities — — (0.1)
Net Income Attributable to Dun & Bradstreet Common Shareholders
– Basic and Diluted $ 294.4 $ 258.5 $ 295.4
Weighted Average Number of Shares Outstanding – Basic 36.5 39.1 45.6

Dilutive Effect of Our Stock Incentive Plans 0.4 0.4 0.4
Weighted Average Number of Shares Outstanding – Diluted 36.9 39.5 46.0
Basic Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 8.06 $ 6.61 $ 6.47
Diluted Earnings Per Share of Common Stock Attributable to Dun &
Bradstreet Common Shareholders $ 7.99 $ 6.54 $ 6.43

Stock-based awards (including contingently issuable shares) to acquire 19,320 shares, 99,154 shares and 1,345,796 
shares of common stock were outstanding at December 31, 2014, 2013 and 2012, respectively, but were not included in the 
computation of diluted earnings per share because the assumed proceeds, as calculated under the treasury stock method, 
resulted in these awards being anti-dilutive. Our options generally expire ten years from the grant date and our stock awards  
vest generally within three to five years.

Our share repurchases were as follows:

 For the Years Ended December 31,
Program 2014 2013 2012
 Shares  $ Amount Shares  $ Amount Shares  $ Amount

Share Repurchase Programs 1,570,326 (a) $ 165.0 3,545,513 (a) $ 325.0 6,483,144 (a) $ 480.1
Repurchases to Mitigate the Dilutive Effect of the Shares
Issued Under Our Stock Incentive Plans and Employee
Stock Purchase Plan (“ESPP”) 541,326 (b) 60.0 962,686 (b) 95.0 354,046 (b) 27.9
Total Repurchases 2,111,652   $ 225.0 4,508,199   $ 420.0 6,837,190   $ 508.0

 

(a) In August 2012, our Board of Directors approved a $500 million increase to our then-existing $500 million share 
repurchase program, for a total program authorization of $1 billion. The then-existing $500 million share purchase 
program was approved by our Board of Directors in October 2011 and commenced in November 2011 upon completion 
of the previous $200 million share repurchase program. This program was completed in August 2014.

(b) In May 2010, our Board of Directors approved a four-year, five million share repurchase program to mitigate the 
dilutive effect of the shares issued under our stock incentive plans and ESPP. This program commenced in October 2010 
and expired in October 2014. Of the 5,000,000 shares that were authorized for repurchase under this program, 2,682,492 
shares were repurchased at the time this program expired in October 2014.

In August 2014, our Board of Directors approved a new $100 million share repurchase program to mitigate the dilutive 
effect of shares issued under our stock incentive plans and Employee Stock Purchase Program, and to be used for discretionary 
share repurchases from time to time.  Use of the new $100 million share repurchase program for anti-dilutive share repurchases 
was authorized to commence upon the completion or expiration of our four-year, five million share anti-dilutive share 
repurchase program which expired in October 2014. Any use for discretionary share repurchases was authorized to commence 
upon the completion of our $1 billion discretionary share repurchase program which was completed in August 2014. The new 
$100 million share repurchase program will remain open until it has been fully utilized. There is currently no definitive timeline 
under which the program will be completed. As of December 31, 2014, we had not yet commenced share repurchases under this 
program.
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Note 10.  Pension and Postretirement Benefits

Through June 30, 2007, we offered coverage to substantially all of our U.S. based employees under a defined benefit plan 
called The Dun & Bradstreet Corporation Retirement Account (“U.S. Qualified Plan”). The U.S. Qualified Plan covered active 
and retired employees. The benefits to be paid upon retirement are based on a percentage of the employee’s annual 
compensation. The percentage of compensation allocated annually to a retirement account ranged from 3% to 12.5% based on 
age and service. Amounts allocated under the U.S. Qualified Plan also receive interest credits based on the 30-year Treasury 
rate or equivalent rate published by the Internal Revenue Service. Pension costs are determined actuarially and funded in 
accordance with the Internal Revenue Code. 

We also maintain supplemental and excess plans in the United States (“U.S. Non-Qualified Plans”) to provide additional 
retirement benefits to certain key employees of the Company. These plans are unfunded, pay-as-you-go plans. The U.S. 
Qualified Plan and the U.S. Non-Qualified Plans account for approximately 71% and 14% of our pension obligation, 
respectively, at December 31, 2014. 

Effective June 30, 2007, we amended the U.S. Qualified Plan and one of the U.S. Non-Qualified Plans, known as the 
U.S. Pension Benefit Equalization Plan (the “PBEP”). Any pension benefit that had been accrued through such date under the 
two plans was “frozen” at its then current value and no additional benefits, other than interest on such amounts, will accrue 
under the U.S. Qualified Plan and the PBEP. Our employees in certain of our international operations are also provided with 
retirement benefits through defined benefit plans, representing the remaining balance of our pension obligations. 

We also provide various health care benefits for retirees. U.S. based employees, hired before January 1, 2004, who retire 
with ten years of vesting service after age 45, are eligible to receive benefits. Postretirement benefit costs and obligations are 
determined actuarially. During the first quarter of 2010, we eliminated company-paid life insurance benefits for retirees and 
modified our sharing of the Retiree Drug Subsidy that retirees were projected to receive. Effective July 1, 2010, we elected to 
convert the then current prescription drug program for retirees over 65 to a group-based company sponsored Medicare Part D 
program, or Employer Group Waiver Plan (“EGWP”). Under this change, we started, in 2013, to use the Part D subsidies 
delivered through the EGWP each year to reduce net company retiree medical costs until net company costs were completely 
eliminated. The Part D subsidies would be shared with retirees going forward to reduce retiree contributions. In July 2014, we 
amended our post-65 retiree health plan to eliminate our group-based retiree medical and prescription plans effective December 
31, 2014. Effective January 1, 2015, we provide eligible retirees and dependents age 65 or older access to coverage in the 
individual Medicare market. Dun &Bradstreet will also provide an annual contribution towards retirees’ premiums and other 
out-of-pocket costs. 

Certain of our non-U.S. based employees receive postretirement benefits through government-sponsored or administered 
programs. 

We use an annual measurement date of December 31 for our U.S. and Canada plans and November 30 for other non-U.S. 
plans. 
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Benefit Obligation and Plan Assets 

The following table sets forth the changes in our benefit obligations and plan assets for our pension and postretirement 
plans. The table also presents the line items in the consolidated balance sheets where the related assets and liabilities are 
recorded: 

Pension Plans Postretirement Benefits

2014 2013 2014 2013
Change in Benefit Obligation:
Benefit Obligation at January 1 $ (1,827.6) $ (1,972.1) $ (27.4) $ (27.0)
Service Cost (3.5) (4.8) (0.8) (0.8)
Interest Cost (78.9) (70.2) (0.7) (0.7)
Benefits Paid 100.2 97.9 16.9 15.1
Direct Subsidies Received — — (4.3) (2.0)
Impact of Curtailment/Settlement 0.2 — — —
Plan Participant Contributions (0.3) (0.4) (8.7) (10.1)
Actuarial (Loss) Gain (10.6) (3.3) — (0.1)
Plan Amendment 0.1 — 4.9 —
Assumption Change (285.5) 127.4 (1.2) (1.8)
Effect of Changes in Foreign Currency Exchange Rates 12.5 (2.1) — —
Benefit Obligation at December 31 $ (2,093.4) $ (1,827.6) $ (21.3) $ (27.4)
Change in Plan Assets:
Fair Value of Plan Assets at January 1 $ 1,451.7 $ 1,318.8 $ — $ —
Actual Return on Plan Assets 139.2 178.1 — —
Employer Contributions 37.2 51.2 3.9 3.0
Direct Subsidies Received — — 4.3 2.0
Plan Participant Contributions 0.3 0.4 8.7 10.1
Settlement (0.2) — — —
Benefits Paid (100.2) (97.9) (16.9) (15.1)
Effect of Changes in Foreign Currency Exchange Rates (11.1) 1.1 — —
Fair Value of Plan Assets at December 31 $ 1,516.9 $ 1,451.7 $ — $ —
Funded Status of Plan $ (576.5) $ (375.9) $ (21.3) $ (27.4)

Pension Plans Postretirement Benefits
At December 31,

2014 2013 2014 2013
Amounts Recorded in the Consolidated Balance Sheets:
Prepaid Pension Costs $ 1.8 $ 3.4 $ — $ —
Pension and Postretirement Benefits (561.0) (362.9) (18.6) (23.1)
Accrued Payroll (17.3) (16.4) (2.7) (4.3)
Net Amount Recognized $ (576.5) $ (375.9) $ (21.3) $ (27.4)
Accumulated Benefit Obligation $ 2,080.4 $ 1,814.5 N/A N/A
Amount Recognized in Accumulated Other Comprehensive

Income Consists of:
Actuarial Loss (Gain) $ 1,141.3 $ 920.3 $ (9.4) $ (11.6)
Prior Service Cost (Credit) 5.1 5.5 (4.1) (1.6)
Total Amount Recognized - Pretax $ 1,146.4 $ 925.8 $ (13.5) $ (13.2)
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Grantor Trusts are used to fund the U.S. Non-Qualified Plans. At December 31, 2014 and 2013, the balances in these 
trusts were $13.1 million and $13.3 million, respectively, and are included as components of “Other Non-Current Assets” in the 
consolidated balance sheets. 

As of December 31, 2014 and 2013, our pension plans had an aggregate of $1,141.3 million and $920.3 million, 
respectively, of actuarial losses that have not yet been included in the net periodic benefit cost. These losses represent the 
cumulative effect of demographic and investment experience, as well as assumption changes that have been made in measuring 
the plans’ liabilities. The deferred asset gain or loss is not yet reflected in the market-related value of plan assets and is excluded 
in determining the loss amortization. At December 31, 2014 and 2013, our pension plans had $75.1 million and $59.9 million of 
deferred asset gains, respectively, which were excluded from determining the gain or loss amortization. The remaining gain or 
loss, to the extent it exceeds the greater of 10% of the projected benefit obligation or market-related value of plan assets, will be 
amortized into expense each year on a straight-line and plan-by-plan basis, over the remaining expected future working lifetime 
of active participants or the average remaining life expectancy of the participants if all or almost all of the plan participants are 
inactive. Currently, the amortization periods range from eight to 25 years for the U.S. plans and seven to 37 years for the non-
U.S. plans. For our U.S. Qualified Plan and for certain of our non-U.S. plans, the amortization periods are the average life 
expectancy of all plan participants. This is as a result of almost all plan participants being deemed inactive. The postretirement 
benefit plan had $9.4 million and $11.6 million of actuarial gains as of December 31, 2014 and 2013, respectively. The actuarial 
gains will be amortized into expense in the same manner as described above. The amortization period is approximately eight 
years. 

Underfunded or Unfunded Accumulated Benefit Obligations 

At December 31, 2014 and 2013, our underfunded or unfunded accumulated benefit obligation and the related projected 
benefit obligation are as follows: 

2014 2013
Accumulated Benefit Obligation $ 2,056.1 $ 1,793.2
Fair Value of Plan Assets 1,488.8 1,425.0
Unfunded Accumulated Benefit Obligation $ 567.3 $ 368.2
Projected Benefit Obligation $ 2,067.2 $ 1,804.4

The underfunded or unfunded accumulated benefit obligations at December 31, 2014 consisted of $547.3 million and 
$20.0 million related to our U.S. plans (including Qualified and non-Qualified Plans) and non-U.S. defined benefit plans, 
respectively. The underfunded or unfunded accumulated benefit obligations at December 31, 2013 consisted of $329.6 million 
and $38.6 million related to our U.S. plans (including Qualified and non-Qualified Plans) and non-U.S. defined benefit plans, 
respectively. 

Net Periodic Pension Cost 

The following table sets forth the components of net periodic cost associated with our pension plans and our 
postretirement benefit obligations: 
 

 Pension Plans Postretirement Benefit Obligations
For the Years Ended December 31,

 2014 2013 2012 2014 2013 2012
Components of Net Periodic Cost (Income):
Service Cost $ 3.5 $ 4.8 $ 5.9 $ 0.8 $ 0.8 $ 0.8
Interest Cost 78.9 70.2 75.2 0.7 0.7 0.6
Expected Return on Plan Assets (100.2) (94.1) (99.3) — — —
Amortization of Prior Service Cost (Credit) 0.3 0.3 0.3 (2.4) (9.2) (9.9)
Recognized Actuarial Loss (Gain) 36.1 43.7 35.6 (1.1) (1.4) (2.5)
Curtailment Charge 0.1 — — — — —
Net Periodic Cost (Income) $ 18.7 $ 24.9 $ 17.7 $ (2.0) $ (9.1) $ (11.0)
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The following table sets forth other changes in plan assets and benefit obligations recognized in Other Comprehensive 
Income: 

Pension Plans Postretirement Benefits
At December 31,

2014 2013 2014 2013
Other Changes in Plan Assets and Benefit Obligations

Recognized in Other Comprehensive Income
Amortization of Actuarial (Loss) Gain, Before Tax (Income)

Expense of $13.3 in 2014 and $15.8 in 2013 $ (36.1) $ (43.7) $ 1.1 $ 1.4
Amortization of Prior Service (Cost) Credit, Before Tax

(Income) Expense of $(0.8) in 2014 and $(3.3) in 2013 $ (0.3) $ (0.3) $ 2.4 $ 9.2
Actuarial (Loss) Gain Arising During the Year, Before Tax

(Income) Expense of $(98.2) in 2014 and $75.9 in 2013 $ (257.1) $ 207.6 $ (1.1) $ (4.0)
Prior Service Credit (Cost) Arising During the Year, Before Tax

Expense (Income) of $1.9 in 2014 and $0.0 in 2013 $ 0.1 $ 0.1 $ 4.9 $ —

The following table sets forth estimated 2015 amortization from AOCI: 

Postretirement
BenefitsPension Plans

Estimated 2015 amortization from Accumulated Other Comprehensive Income
Actuarial Loss (Gain) $ 43.1 $ (0.9)
Prior Service Cost (Credit) 0.2 (1.6)
Total $ 43.3 $ (2.5)

We apply our long-term expected rate of return assumption to the market-related value of assets to calculate the expected 
return on plan assets, which is a major component of our annual net periodic pension expense. The market-related value of 
assets recognizes short-term fluctuations in the fair value of assets over a period of five years, using a straight-line amortization 
basis. The methodology has been utilized to reduce the effect of short-term market fluctuations on the net periodic pension cost. 
Since the market-related value of assets recognizes gains or losses over a five-year period, the future value of assets will be 
impacted as previously deferred gains or losses are amortized. At December 31, 2014 and 2013, the market-related value of 
assets of our pension plans was $1,441.8 million and $1,391.8 million, respectively, compared with the fair value of the plan 
assets of $1,516.9 million and $1,451.7 million, respectively. 

The following table sets forth the assumptions we used to determine our pension plan and postretirement benefit plan 
obligations for December 31, 2014 and 2013:

Pension Plans Postretirement Benefits
2014 2013 2014 2013

Weighted Average Discount Rate 3.62% 4.43% 2.95% 3.18%
Weighted Average Rate of Compensation

Increase 5.99% 5.95% N/A N/A

Cash Balance Account Interest Crediting Rate (1) 4.45%/3.04% 4.45%/3.8% N/A N/A

Cash Balance Account Conversion Rate (1) 1.40%/3.88%/4.96% 1.19%/4.53%/5.66% N/A N/A  

(1)  Only applicable to the U.S. Plans. 
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The following table sets forth the assumptions we used to determine net periodic benefit cost for the years ended 
December 31, 2014, 2013 and 2012: 

Pension Plans Postretirement Benefits
2014 2013 2012 2014 2013 2012

Weighted Average
Discount Rate 4.41% 3.71% 4.30% 3.18% 2.59% 3.17%
Weighted Average
Expected Long-Term
Return on Plan Assets 7.34% 7.15% 7.24% N/A N/A N/A
Weighted Average Rate
of Compensation
Increase 5.78% 5.59% 5.80% N/A N/A N/A
Cash Balance Account
Interest Crediting Rate
(1) 4.45%/3.8% 4.45%/3.0% 4.45% N/A N/A N/A
Cash Balance Account
Conversion Rate (1) 1.25%/4.57%/5.60% 0.97%/3.50%/4.60% 1.99%/4.47%/5.26% N/A N/A N/A

(1)  Only applicable to the U.S. Plans. 

The expected long-term rate of return assumption was 7.75% for each of the years ended December 31, 2014, 2013 and 
2012 for the U.S. Qualified Plan, our principal pension plan. For the year ended December 31, 2015, we will apply a 7.75% 
expected long-term rate of return assumption to the U.S. Qualified Plan. This assumption is based on the plan’s 2014 target 
asset allocation of 50% equity securities, 47% debt securities and 3% real estate. The expected long-term rate of return 
assumption reflects long-term capital market return forecasts for the asset classes employed, assumed excess returns from active 
management within each asset class, the portion of plan assets that are actively managed, and periodic rebalancing back to 
target allocations. Current market factors such as inflation and interest rates are evaluated before the long-term capital market 
assumptions are determined. In addition, peer data and historical returns are reviewed to check for reasonableness. Although we 
review our expected long-term rate of return assumption annually, our plan performance in any one particular year does not, by 
itself, significantly influence our evaluation. Our assumption is generally not revised unless there is a fundamental change in 
one of the factors upon which it is based, such as the target asset allocation or long-term capital market return forecasts. 

Obligations 

We use the discount rate to measure the present value of pension plan obligations and postretirement health care 
obligations at year-end as well as to calculate next year’s pension income or cost. It is derived by using a yield curve approach 
which matches projected plan benefit payment streams with bond portfolios reflecting actual liability duration unique to the 
plans. The rate is adjusted at each remeasurement date, based on the factors noted above. 

Plan Assets (U.S. Qualified Plan and non-U.S. pension plans) 

A financial instrument’s level or categorization within the fair value hierarchy is based on the lowest level of any input 
that is significant to the fair value measurement. 

The following is a description of the valuation methodologies used for the investments measured at fair value, including 
the general classification of such investments pursuant to the valuation hierarchy. There have been no changes in the 
methodologies used at December 31, 2014 and 2013.

Common Stocks and Preferred Stocks 

Common stocks and preferred stocks are valued at the closing price reported on the active market in which the 
individual securities are traded. Common stocks and preferred stocks are classified as Level I assets as they are traded in active 
markets, such as the NYSE, NASDAQ or European exchanges with quoted market prices, which serve as observable inputs.

Commingled Equity Funds 

This asset category represents a common collective trust that seeks to provide a total investment return in line with the 
performance of the S&P 500 Index® over the long term. Commingled equity funds are classified as Level II assets.  The Net 
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Asset Value (“NAV”) of commingled equity funds are determined by prices of the underlying securities, less the funds' 
liabilities, and then divided by the number of shares outstanding. The commingled equity funds are classified as Level II assets 
as they may be redeemed at NAV daily. This asset category does not have any unfunded commitments or any redemption 
restrictions.

Commingled Fixed Income Funds 

This asset category consists of debt and fixed income securities whose investment objectives include outperformance of 
the Barclays Capital Long Government/Credit Index; the Barclays Capital U.S. Aggregate Bond Index; the Barclays Capital 
Mortgage Backed Securities Index; the Barclays Capital U.S. Corporate High Yield 2% Issuer Cap Index; the Citigroup Non 
U.S. Dollar World Government Bond Index and the S&P/LSTA Performing Loan Index.

Commingled fixed income funds are classified as Level II assets. These investments are valued using the NAV provided 
by the administrator of the fund. The NAV of commingled fixed income funds are determined by prices of the underlying 
securities, less the funds' liabilities, and then divided by the number of shares outstanding. The commingled fixed income funds 
are classified as Level II assets as they may be redeemed at NAV daily. The asset category does not have any unfunded 
commitments or any redemption restrictions.

Corporate and Other Bonds 

These assets are classified as Level II assets. These investments trade in markets that are not considered to be active and 
whose values are based on quoted market prices or dealer quotations. Corporate Bonds are typically traded over-the-counter, 
not via exchanges with prices negotiated individually. Hence, identical assets can be quoted with different prices depending on 
the parties involved. Observable inputs would be the prices obtained from third party pricing sources retained by the custodian. 
Such prices are determined by Treasury yields and corporate spreads.

U.S., State and Foreign Government Bonds and U.S. Agency Mortgage Backed Securities 

U.S. Treasury Securities are a Level I asset due to the availability of quoted prices in an active market on a daily basis. 
U.S. Treasury prices can be obtained via direct market quotes provided by market makers and U.S. Treasuries have much more 
pricing transparency (i.e., very little bid-ask spread versus the other instruments having a larger bid-ask spread).  

State, government and government agency obligations are generally valued based on bid quotations for identical or 
similar obligations. Foreign Government Bonds, U.S. Agency debt or mortgage backed securities are traded over-the-counter, 
not via exchanges. Observable inputs would be the prices obtained from third party pricing sources retained by the custodian. 
These investments are classified as Level II assets.

Real Estate Investment Trusts 

The real estate investment trusts component of Plan assets are made up of publicly traded U.S. and foreign equities in the 
real estate industry. Since quoted prices are available in active markets and the Plan has the ability to access these prices at the 
measurement date, these investments are classified as Level I assets and can be redeemed daily.

Real Estate Funds 

The investment objective of this category is to exceed the National Council of Real Estate Investment Fiduciaries Open-
End Diversified Core Index (“NCREIF ODCE Index”). Real estate funds investing in real private properties are classified as 
Level III assets because liquidity is  limited and there are few observable market participant transactions. The values of real 
estate properties are prepared giving consideration to the income, cost and sales comparison approaches of estimating property 
values. The underlying investments are valued using third parties. The investment valuations are obtained through appraisals 
using the income approach based on unobservable cash flows to be received from expected rents. The cost approach  estimates 
the replacement cost of the building less depreciation, plus the land value. The sales comparison approach compares recent 
transactions to the appraised property. Real estate funds are valued at NAV quarterly. Investment holders can request 
redemption on a quarterly basis. The ability of the investment holder to redeem funds quarterly is subject to the availability of 
cash arising from net investment income, allocations and the sale of investments in the normal course of business. To the extent 
that redemption requests exceed the availability of cash, the real estate fund has uniform procedures to provide for cash 
payments, which may be deferred for such period as the real estate fund considers necessary in order to obtain the funds to be 
withdrawn. There were no unfunded withdrawal requests at December 31, 2014.
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Short-Term Investment Funds (STIF) 

These investments include cash, bank notes, corporate notes, government bills and various short-term debt instruments. 
The investment objective is to provide safety of principal and daily liquidity by investing in high quality money market instruments. 
They are valued at the NAV. The short term funds are classified as Level II assets as they may be redeemed at NAV daily.

There were no transfers between Level I and Level II investments during the years ended December 31, 2014 and 
December 31, 2013.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective 
of future fair values. The Company believes its valuation methods are appropriate and consistent with other market participants; 
however, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could result 
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the plan assets at fair value as of December 31, 2014: 

Asset Category

Quoted
Prices in
Active

Markets for
Identical

Assets
(Level I)

Significant
Other

Observable
Inputs

(Level II)

Significant 
Unobservable 

Inputs 
(Level III) Total

Common and Preferred Stocks:
Consumer $ 40.0 $ — $ — $ 40.0
Energy 15.8 — — 15.8
Financial 68.9 — — 68.9
Health Care 30.6 — — 30.6
Industrial 35.7 — — 35.7
Information Technology 58.5 — — 58.5
Other 9.3 — — 9.3
Preferred Stocks 3.8 — — 3.8
Total Common and Preferred Stocks $ 262.6 $ — $ — $ 262.6

Commingled Funds:
Commingled Equity Funds $ — $ 476.9 $ — $ 476.9
Commingled Fixed Income Funds — 490.9 — 490.9
Total Commingled Funds $ — $ 967.8 $ — $ 967.8

Bonds:
Corporate Bonds $ — $ 72.8 $ — $ 72.8
Other Bonds — 14.2 — 14.2
Total Bonds $ — $ 87.0 $ — $ 87.0

Government Bonds and Mortgage Backed Securities:
U.S. Government Bonds and Notes $ 58.8 $ — $ — $ 58.8
Foreign Government Bonds — 4.7 — 4.7
U.S. Agency Mortgage Backed Securities — 46.8 — 46.8
Total Government Bonds and Mortgage Backed

Securities $ 58.8 $ 51.5 $ — $ 110.3
State and Local Obligations — 6.3 — 6.3
Real Estate Investment Trusts 3.6 — — 3.6
Real Estate Funds — — 42.7 42.7
Short-Term Investment Funds — 36.6 — 36.6
Total Investments at Fair Value $ 325.0 $ 1,149.2 $ 42.7 $ 1,516.9
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The following table sets forth by level, within the fair value hierarchy, the plan assets at fair value as of December 31, 
2013: 

Asset Category

Quoted
Prices in
Active

Markets
for

Identical
Assets

(Level I)

Significant
Other

Observable
Inputs

(Level II)

Significant 
Unobservable 

Inputs 
(Level III) Total

Common and Preferred Stocks:
Consumer $ 35.5 $ — $ — $ 35.5
Energy 15.8 — — 15.8
Financial 44.2 — — 44.2
Health Care 22.1 — — 22.1
Industrial 32.6 — — 32.6
Information Technology 36.9 — — 36.9
Other 11.8 — — 11.8
Preferred Stocks 1.2 — — 1.2
Total Common and Preferred Stocks $ 200.1 $ — $ — $ 200.1

Commingled Funds:
Commingled Equity Funds $ — $ 580.0 $ — $ 580.0
Commingled Fixed Income Funds — 402.6 — 402.6
Total Commingled Funds $ — $ 982.6 $ — $ 982.6

Bonds:
Corporate Bonds $ — $ 67.2 $ — $ 67.2
Other Bonds — 12.6 — 12.6
Total Bonds $ — $ 79.8 $ — $ 79.8

Government Bonds and Mortgage Backed Securities:
U.S. Government Bonds and Notes $ 38.6 $ — $ — $ 38.6
Foreign Government Bonds — 2.0 — 2.0
U.S. Agency Mortgage Backed Securities — 48.6 — 48.6
Total Government Bonds and Mortgage Backed

Securities $ 38.6 $ 50.6 $ — $ 89.2
State and Local Obligations — 7.3 — 7.3
Real Estate Investment Trusts 2.4 — — 2.4
Real Estate Funds — — 38.9 38.9

Short-Term Investment Funds — 51.4 — 51.4

Total Investments at Fair Value $ 241.1 $ 1,171.7 $ 38.9 $ 1,451.7
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Level III Gains and Losses 

The table below sets forth the summary of changes in the fair value of all of our plans’ Level III assets for the years ended 
December 31:

2014 2013

Beginning Balance at January 1 $ 38.9 $ 34.8
Actual return (loss) on plan assets:

Related to assets still held at the reporting date 3.8 4.1
Related to assets sold during the period — —

Purchases, sales and settlements — —
Transfers in and/or out of Level III — —
Balance at December 31 $ 42.7 $ 38.9

 Investment Strategy 

The investment objective for our principal plan, the U.S. Qualified Plan, is to achieve over the investment horizon a long-
term total return, which at least matches our expected long-term rate of return assumption while maintaining a prudent level of 
portfolio risk. We emphasize long-term growth of principal while avoiding excessive risk so as to use Plan asset returns to help 
finance pension obligations, thus improving our Plan’s funded status. We predominantly invest in assets that can be sold readily 
and efficiently to ensure our ability to reasonably meet expected cash flow requirements. Although peer relative performance is 
examined, out-performance of such does not constitute an investment objective. 

We define our primary risk concern to be the Plan’s funded status volatility and to a lesser extent total plan return 
volatility. Understanding that risk is present in all types of assets and investment styles, we acknowledge that some risk is 
necessary to produce long-term investment results that are sufficient to meet the Plan’s objectives. However, we monitor and 
ensure that the investment managers we employ make reasonable efforts to maximize returns while controlling for risk 
parameters. 

Investment risk is also controlled through diversification among multiple asset classes, managers, investment styles and 
periodic rebalancing toward asset allocation targets. Risk is further controlled at the investment manager level by requiring 
managers to follow formal written investment guidelines which enumerate eligible securities, maximum portfolio concentration 
limits, excess return and tracking error targets as well as other relevant portfolio constraints. Investment results and risk are 
measured and monitored on an ongoing basis and quarterly investment reviews are conducted. The Plan’s active investment 
managers are prohibited from investing plan assets in equity or debt securities issued or guaranteed by the Company. 

Our Plan assets are invested using a combination of both active and passive (indexed) investment strategies. Active 
strategies employ multiple investment management firms. The Plan’s equity securities are diversified across U.S. and non-U.S. 
stocks in order to further reduce risk at the total Plan level. Our active investment managers employ a range of investment 
styles and approaches that are combined in a way that compensates for capitalization and style biases versus benchmark indices. 
As such, our investment managers are expected to adhere to the investment management style for which they were hired and 
are evaluated regularly for adherence to investment discipline. 

The Plan’s debt securities are diversified principally among securities issued or guaranteed by the U.S. government or its 
agencies, mortgage-backed securities, including collateralized mortgage obligations, corporate debt obligations and dollar-
denominated obligations issued in the U.S. by non-U.S. banks and corporations. Generally, up to 10% of the actively managed 
debt securities may be invested in securities rated below investment grade. The plan’s real estate investments are made through 
a commingled equity real estate fund of U.S. properties diversified by property type and geographic location. 

We have formally identified the primary objective for each asset class within our Plan. U.S. equities are held for their 
long-term capital appreciation and dividend income, which is expected to exceed the rate of inflation. Non-U.S. equities are 
held for their long-term capital appreciation, as well as diversification relative to U.S. equities and other asset classes. Fixed 
income instruments are held as a source of current income and to reduce overall Plan volatility. Additionally they are designed 
to provide a partial hedge relative to the interest rate sensitivity of the Plan’s liabilities. Real estate investments are held as a 
hedge against unexpected inflation and are expected to provide a relatively high level of income. Real estate investments are 
also expected to provide diversification to the overall Fund. Cash is held only to meet liquidity requirements. 
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Allocations 

We employ a total return investment approach in which a mix of equity, debt and real estate investments is used to 
achieve a competitive long-term rate of return on plan assets at a prudent level of risk. Our weighted average plan target asset 
allocation is 50% equity securities (range of 40% to 60%), 47% debt securities (range of 37% to 57%) and 3% real estate (range 
of 0% to 6%). The Plan’s actual allocation is controlled by periodic rebalancing back to target. 

The following table sets forth the weighted average asset allocations and target asset allocations by asset category, as of 
the measurement dates of the plans: 

Asset Allocations Target Asset Allocations

As of December 31,

2014 2013 2014 2013

Equity Securities 50% 55% 50% 52%
Debt Securities 47 42 47 45
Real Estate 3 3 3 3
Total 100% 100% 100% 100%

Contributions and Benefit Payments 

We expect to contribute approximately $22 million to our U.S. Non-Qualified Plans and non-U.S. Pension Plans and 
approximately $3 million to our postretirement benefit plan for the year ended December 31, 2015. We made a $10.0 million 
and a $20.0 million contribution to the U.S. Qualified Plan in 2014 and 2013, respectively. We do not expect to make any 
required contributions to the U.S. Qualified Plan in 2015 for the 2014 plan year based on the minimum funding requirements as 
defined in the Pension Protection Act of 2006, as amended by the Moving Ahead for Progress in the 21st Century Act and the 
Highway Transportation Funding Act. Final funding requirements for 2015 will be determined based on our January 2015 
funding actuarial valuation. However, we may consider making voluntary contributions to the U.S. Qualified Plan in 2015. 

The following table summarizes expected benefit payments from our pension plans and postretirement plans through 
2024. Actual benefit payments may differ from expected benefit payments. These amounts are net of expected plan participant 
contributions: 

Pension Plans
Postretirement
Benefits Plan

2015 $ 111.5 $ 2.7
2016 $ 114.8 $ 2.5
2017 $ 121.9 $ 2.2
2018 $ 120.3 $ 2.1
2019 $ 133.6 $ 1.9
2020 - 2024 $ 597.6 $ 8.2

Health Care Benefits 

The following table presents healthcare trend assumptions used to determine the year end benefit obligation: 

2014 2013

Medical (1) 6.0% 6.0%
Prescription Drug (1) 8.0% 8.0%

(1) The rates are assumed to decrease to 5.0% in 2020 and remain at that level thereafter. 
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Assumed health care cost trend rates have an effect on the amounts reported for the health care plans. A one-percentage-
point change in the assumed health care cost trend rates would have the following effects: 

1% Point

Increase Decrease

Benefit Obligations at End of Year $ (0.4) $ 0.6
Service Cost Plus Interest Cost $ — $ —

401(k) Plan 

We have a 401(k) Plan covering substantially all U.S. employees that provides for employee salary deferral contribution 
and employer contributions. Employees may contribute up to 50% of their pay on a pre-tax basis subject to IRS limitations. In 
addition, employees age 50 or older are allowed to contribute additional pre-tax “catch-up” contributions. In addition, the 
Company matches up to 50% of seven percent (7%) of a team member’s eligible compensation, subject to certain 401(k) Plan 
limitations. 

We had expense associated with our 401(k) Plan of $8.5 million, for each of the years ended December 31, 2014 and 
2013 and $13.6 million for the year ended December 31, 2012. The decrease in expense in 2013 was due to discretionary 
Company contributions of $5.3 million in 2012, which did not recur in 2014 or 2013.

Note 11.  Employee Stock Plans 

The total stock-based compensation expense and expected tax benefit are as follows: 

For the Years Ended December 31,

2014 2013 2012

Stock-based Compensation Expense:
  Restricted Stock Units/Restricted Stock $ 9.7 $ 6.3 $ 6.1
  Stock Options 0.9 1.7 3.8
  ESPP 0.8 0.7 0.7

Total Compensation Expense $ 11.4 $ 8.7 $ 10.6

For the Years Ended December 31,

2014 2013 2012

Expected Tax Benefit:
  Restricted Stock Units/Restricted Stock $ 3.5 $ 2.3 $ 2.3
  Stock Options 0.3 0.6 1.4

Total Expected Tax Benefit $ 3.8 $ 2.9 $ 3.7

Stock Incentive Plans 

The Dun & Bradstreet Corporation 2009 Stock Incentive Plan (“2009 SIP”) and 2000 Dun & Bradstreet Corporation 
Non-Employee Directors’ Stock Incentive Plan (“2000 DSIP”) allow for the granting of stock-based awards, such as, but not 
limited to, stock options, restricted stock units and restricted stock, to certain employees and non-employee directors. 

On May 5, 2009, our shareholders approved the 2009 SIP which authorized the issuance of up to 5,400,000 shares of our 
common stock plus any shares that were remaining and available for issuance under The Dun & Bradstreet Corporation 2000 
Stock Incentive Plan (“2000 SIP”) that were not subject to outstanding awards as of May 5, 2009 or that become available for 
issuance upon forfeiture, cancellation or expiration of awards granted under the 2000 SIP without having been exercised or 
settled in shares. As of December 31, 2014, 1,133,539 shares were remaining and available from the 2000 SIP. At December 31, 
2014, 2013 and 2012, 4,302,782 shares, 4,679,309 shares and 4,813,551 shares of our common stock, respectively, were 
available for future grants under the 2009 SIP. 
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On May 2, 2007, our shareholders approved an amendment increasing the authorization under the 2000 DSIP from 
300,000 shares of common stock to 700,000 shares of common stock. At December 31, 2014, 2013 and 2012, 124,638 shares, 
152,438 shares and 192,206 shares of our common stock, respectively, were available for future grants under the 2000 DSIP. 

Our practice has been to settle all awards issued under the stock incentive plans and ESPP through the issuance of 
treasury shares. In addition, we have in place share repurchase programs to mitigate the dilutive effect of the shares issued 
under these plans.

Restricted Stock Units

Our restricted stock units/restricted stock programs include both performance-based awards and service-based awards.  
The performance-based awards have either a market condition or a performance condition. All awards contain a service-based 
condition. The compensation expense for our performance-based awards is recognized on a graded-vesting basis over the 
requisite service period. The expense for the performance-based awards with market conditions is recognized regardless of 
whether the market condition is satisfied, provided that the requisite service has been met. The expense for our performance-
based awards with performance conditions is initially recognized assuming that the target level of performance will be 
achieved. Each reporting period we assess the probability of achieving the performance targets and if necessary adjust the 
compensation expense based on this assessment. Final compensation expense recognized will ultimately depend on the actual 
number of shares earned against the performance condition as well as fulfillment of the requisite service condition. The expense 
for our awards earned based solely on the fulfillment of the service-based condition is recognized on a straight-line basis over 
the requisite service periods.

Performance-based Restricted Stock Units

Leveraged Restricted Stock Units (“LRSUs”) - Beginning in 2013, certain employees were granted target awards of 
LRSUs. These awards vest in three substantially equal annual tranches beginning one year from the date of grant. The actual 
number of shares of our common stock ultimately received by the employee can range from zero to 200% of the target award 
depending on the Company’s stock price appreciation or depreciation over a one year, two year and three year performance 
period. As these awards contain a market condition, we have calculated the fair value on the date of grant using a Monte Carlo 
simulation model with the following weighted average assumptions:

2014 2013 2012

Expected stock price volatility 26% 25% N/A
Expected dividend yield 1.6% 1.9% N/A
Expected term (in years) 3.0 3.0 N/A
Risk-free interest rate 0.64% 0.38% N/A
Fair value of LRSUs granted $92.37 $85.48 N/A

Expected stock price volatility is based on a blend of historical volatility and, when available, implied volatility. The 
expected dividend yield assumption is determined by dividing our most recent quarterly dividend payment by the average of 
the stock price from the three months preceding the grant date. Expected term is based on the period from the date of grant 
through the end of the performance evaluation period. The result is then annualized and compounded. The risk-free interest rate 
is based on the U.S. Treasury yield curve in effect at the time of grant.

The LRSUs are not entitled to dividend equivalents.
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Performance Units with Market Condition - Beginning in 2013, certain employees were granted target awards of 
Performance Units which contained a market condition. These awards vest in two substantially equal annual tranches beginning 
three years from the date of grant. The actual number of shares of our common stock ultimately received by the employee can 
range from zero to 200% of the target award depending on the Company’s three-year Total Shareholder Return performance 
relative to Standard & Poor’s 500 companies. As these awards contain a market condition, we have calculated the fair value on 
the date of grant using a Monte Carlo simulation model with the following weighted average assumptions:

2014 2013 2012

Expected stock price volatility 27% 25% N/A
Expected dividend yield 1.6% 2.0% N/A
Expected term (in years) 2.8 2.8 N/A
Risk-free interest rate 0.60% 0.33% N/A
Fair value of Performance Units granted $72.54 $86.59 N/A

Expected stock price volatility is based on historical volatility. The expected dividend yield assumption is determined by 
dividing our most recent quarterly dividend payment by the average of the stock price from the three months preceding the 
grant date. The result is then annualized and compounded. Expected term is based on the period from the date of grant through 
the end of the performance evaluation period. The risk-free interest rate is based on the U.S. Treasury yield curve in effect at 
the time of grant. 

The Performance Units with Market Condition are not entitled to dividend equivalents.  

Performance Units with Performance Condition - Beginning in 2013, certain employees were granted target awards of 
Performance Units which contained a performance condition. These awards vest in two substantially equal annual tranches 
beginning three years from the date of grant. The actual number of shares of our common stock ultimately received by the 
employee can range from zero to 200% of the target award depending on the Company’s three-year revenue compounded 
annual growth rate. The fair value is estimated by using the average of the high and low prices of our common stock on the date 
of grant.    

The Performance Units with Performance Condition are not entitled to dividend equivalents.

Restricted Stock Unit Opportunity - Prior to 2014, certain employees were provided an annual opportunity to receive 
an award of restricted stock units or restricted stock in the future. The award was contingent on performance against the same 
goals that drove the payout under the annual cash incentive plan. The restricted stock units or restricted stock were granted after 
the one-year performance goals had been met and then vest over a three-year period on a graded vesting basis. Beginning in 
2010, we only provided an opportunity to receive an award of restricted stock units and no longer have restricted stock award 
grants outstanding. The annual awards of restricted stock units or restricted stock to employees were generally granted in the 
first quarter of the year following the conclusion of the fiscal year for which the goals were measured and attained. 

The fair value is calculated by using the average of the high and low prices of our common stock on the date of grant. 
The restricted stock units earned from the restricted stock opportunity are entitled to dividend equivalents, payable only if and 
when the underlying restricted stock unit vests.
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Changes in our nonvested performance-based restricted stock units for the year ended December 31, 2014 are 
summarized as follows:

Performance-based Restricted Stock Units Shares

Weighted
Average

Grant-Date
Fair Value
Per Share

Weighted
Average

Remaining
Contractual

Term (in
years)

Aggregate
Intrinsic

Value
Nonvested Shares at December 31, 2013 139,418 $ 84.22 2.1 $ 17.1
  Granted 125,122 $ 90.73
Adjustment For Shares Earned Against Target (1) 7,026
  Vested (48,698) $ 83.59
  Forfeited (19,817) $ 83.80
Nonvested Shares at December 31, 2014 (2) 203,051 $ 88.40 2.1 $ 24.6

(1)  Represents share adjustment as a result of final performance against specified performance targets.
(2)  Represents the number of shares expected to be issued based on achievement of grant date performance targets.  The  
       actual number of shares issued will depend on the company’s actual performance against specified targets during the 
       performance periods.

Total unrecognized compensation expense related to nonvested performance-based restricted stock units at December 31, 
2014 was $7.3 million. This expense is expected to be recognized over a weighted average period of 1.9 years. The weighted 
average grant date fair value per share of the performance-based restricted stock units and restricted stock granted during the 
years ended December 31, 2013 and 2012 were $84.01 and $82.80, respectively.

Service-based Restricted Stock Units

In order to attract and retain executive talent, the Company issues special grants of restricted stock units to certain 
employees. These grants generally vest over a three to five-year period on a graded vesting basis. 

Our non-employee directors receive grants of restricted stock units as part of their annual equity retainer. Beginning in 
2014, the non-employee directors grants will vest on a cliff-vesting basis immediately prior to the next annual meeting of 
shareholders (normally about one year).  Prior year grants vested on a cliff-vesting basis three years from the date of grant. 

For the service-based restricted stock units, the fair value is calculated by using the average of the high and low prices of 
our common stock on the date of grant. The service-based restricted stock units are entitled to dividend equivalents payable 
only if and when the underlying restricted stock units vest.

Changes in our nonvested service-based restricted stock units for the year ended December 31, 2014 are summarized as 
follows:

Service-based Restricted Stock Units Shares

Weighted
Average

Grant-Date
Fair Value
Per Share

Weighted
Average

Remaining
Contractual

Term (in
years)

Aggregate
Intrinsic

Value
Nonvested Shares at December 31, 2013 120,008 $ 81.83 1.6 $ 14.7
  Granted 88,523 $ 104.44
  Vested (23,357) $ 82.51
  Forfeited (18,861) $ 82.29
Nonvested Shares at December 31, 2014 166,313 $ 93.72 1.6 $ 20.1

Total unrecognized compensation expense related to nonvested service-based restricted stock units at December 31, 2014 
was $6.9 million. This expense is expected to be recognized over a weighted average period of 1.6 years. The weighted average 
grant date fair value per share of the service-based restricted stock units and restricted stock granted during the years ended 
December 31, 2013 and 2012 were $89.55 and $80.42, respectively.
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The total fair value of all restricted stock units and restricted stock vesting during the years ended December 31, 2014, 
2013 and 2012 were $7.5 million, $12.1 million and $10.6 million, respectively. The expected tax benefit associated with the 
tax deduction from the vesting of restricted stock units and restricted stock totaled $2.8 million, $4.5 million and $3.9 million 
for the years ended December 31, 2014, 2013 and 2012, respectively. 

Stock Option Programs 

Stock options granted under the 2009 SIP and 2000 SIP generally vest in four equal installments beginning on the first 
anniversary of the grant. Stock options granted under the 2000 DSIP generally vest 100% on the first anniversary of the grant. 
All stock options generally expire ten years from the date of the grant. The annual award of stock options to employees were 
generally granted in the first quarter of the year.  Beginning in 2013, the annual award of stock options to employees was 
replaced with an award of Leveraged Restricted Stock Units.

The fair value of each stock option award was estimated on the date of grant using the Black-Scholes option valuation 
model that used the weighted average assumptions in the following table:

2014 2013 2012

Expected stock price volatility 24% 23% 23%
Expected dividend yield 1.6% 1.6% 1.8%
Expected term (in years) 7.00 6.50 6.00
Risk-free interest rate 2.21% 1.66% 1.21%
Fair value of stock options granted $26.06 $21.57 $15.01

Expected stock price volatility assumption is derived from the historical volatility of our common stock. The expected 
dividend yield assumption is determined by dividing the anticipated annual dividend payment by the stock price on the date of 
grant. We determine the expected term assumption using a midpoint scenario which combines our historical exercise data with 
hypothetical exercise data for our unexercised stock options. The risk-free interest rate assumption corresponds to the expected 
term assumption of the stock option and is based on the U.S. Treasury yield curve in effect at the time of grant.

Changes in stock options for the year ended December 31, 2014 are summarized as follows: 

Stock Options Shares

Weighted
Average
Exercise
Price Per

Share

Weighted
Average

Remaining
Contractual

Term (in
years)

Aggregate
Intrinsic

Value
Outstanding at December 31, 2013 855,747 $ 79.23 5.7 $ 37.2

Granted 1,340 $ 110.76
Exercised (112,093) $ 71.55
Forfeited or expired (18,650) $ 82.28
Outstanding at December 31, 2014 726,344 $ 80.39 5.0 $ 29.5

Exercisable and unvested expected to vest at
December 31, 2014 724,258 $ 80.38 5.0 $ 29.4

Exercisable at December 31, 2014 566,929 $ 79.93 4.4 $ 23.3

Stock options outstanding at December 31, 2014 were originally granted during the years 2005 through 2014 and are 
exercisable over periods ending no later than 2024. At December 31, 2013 and 2012, stock options for 501,439 shares and 
1,127,607 shares of our common stock, respectively, were exercisable. 

The total intrinsic value of stock options exercised during the years ended December 31, 2014, 2013 and 2012 were $4.3 
million, $20.8 million and $8.4 million, respectively. 
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The following table summarizes information about stock options outstanding at December 31, 2014: 

Stock Options Outstanding Stock Options Exercisable

Range of Exercise Prices Shares

Weighted
Average

Remaining
Contractual

Term (in years)

Weighted
Average

Exercise Price
Per Share Shares

Weighted
Average

Exercise Price
Per Share

$60.49-$71.28 172,877 4.1 $ 69.76 170,127 $ 69.88
$77.00-$80.45 187,900 5.5 $ 80.16 145,725 $ 80.09
$82.64-$82.80 197,900 7.1 $ 82.80 84,750 $ 82.80
$88.04-$110.76 167,667 2.7 $ 88.77 166,327 $ 88.59

726,344 566,929

Total unrecognized compensation expense related to nonvested stock options at December 31, 2014 was $0.6 million. 
This expense is expected to be recognized over a weighted average period of approximately one year. The total fair value of 
stock options vested during the years ended December 31, 2014, 2013 and 2012 were $2.7 million, $4.2 million and $4.8 
million, respectively. 

Cash received from the exercise of Dun & Bradstreet stock options for the year ended December 31, 2014 was $3.7 
million. The expected tax benefit associated with the tax deduction from the exercise of stock options totaled $1.6 million for 
the year ended December 31, 2014. 

Employee Stock Purchase Plan 

Under The Dun & Bradstreet Corporation 2000 Employee Stock Purchase Plan, we are authorized to sell (to eligible 
employees) up to 1,500,000 shares of our common stock of which 317,005 shares remain available for future purchases as of 
December 31, 2014. 

Under the terms of the ESPP, employees can purchase our common stock at a 15% discount from market value, subject to 
certain limitations as set forth in the ESPP. The purchase price of the stock on the date of purchase is 85% of the average of the 
high and low prices of our stock on the last trading day of the month. Under the ESPP, we sold 42,958, 50,277 and 58,417 
shares to employees for the years ended December 31, 2014, 2013 and 2012, respectively. Cash received from employees 
participating in the ESPP for the year ended December 31, 2014 was $4.0 million. 

Note 12.  Lease Commitments and Contractual Obligations 

Most of our operations are conducted from leased facilities, which are under operating leases that expire over the next ten 
years, with the majority expiring within five years. Our corporate office is located at 103 JFK Parkway, Short Hills, New Jersey 
07078, in a 123,000-square-foot property that we lease. This property also serves as our executive offices. In December 2014, 
we supplemented this space with the addition of 69,280 square feet of leased office space located at 101 JFK Parkway, Short 
Hills, New Jersey. In connection with this arrangement, the leases on both properties are co-terminous and have remaining terms 
of seven and one-half years, with two five-year renewal options. 

We also lease certain computer and other equipment under operating leases that expire over the next three and five years, 
respectively. These computer and other equipment leases are frequently renegotiated or otherwise changed as advancements in 
computer technology produce opportunities to lower costs and improve performance. Rental expenses under operating leases 
(cancelable and non-cancelable) were $28.7 million, $30.1 million, and $29.6 million for the years ended December 31, 2014, 
2013 and 2012, respectively. 

Acxiom Corporation 

In July 2006, we signed a four-year North American product and technology outsourcing agreement with Acxiom in 
order to significantly increase the speed, data processing capacity and matching capabilities we provide our global sales and 
marketing customers. In November 2008, we extended the term of the North American outsourcing agreement through 2011. In 
December 2011, a three-year agreement was reached to further extend the North American product and technology outsourcing 
agreement until the end of 2014. In June 2014, we exercised a renewal option to extend this agreement through the end of 2015. 
Effective January 1, 2015, a three-year agreement was reached to further extend the North American product and technology 
outsourcing agreement through the end of 2017.
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In August 2008, we entered into a 65-month agreement to expand our service capabilities, enhance customer experience 
and accelerate the migration of the remaining existing Dun & Bradstreet fulfillment processes for our European markets to 
Acxiom. In December 2013, we exercised a two year renewal option to extend the contract through December 2015.

In May 2009, we entered into another agreement with Acxiom to provide certain infrastructure management services that 
were formerly provided by Computer Sciences Corporation (“CSC”). These services included data center operations, technology 
help desk and network management functions. The agreement originally had an initial term ending in October 2014 and included 
the right to extend the agreement under the same terms for up to a maximum period of three years after the expiration of the 
original term. In 2010, we signed an infrastructure outsourcing agreement for data center operations, technology help desk and 
network management functions in Ireland, with an initial term ending in October 2014. In 2010, we entered into two 
amendments with Acxiom extending the initial terms of both agreements by a total of eight months until June 2015. We retain 
the right to extend these agreements for up to three years after the expiration of these amended terms. In December 2014, we 
exercised the first of three options to extend these agreements by twelve months, until June 2016. In the fourth quarter of 2012, 
we notified Acxiom of our intent to terminate certain data center and technology infrastructure support services. This was done 
in connection with our desire to insource certain technology functions in which it is both performance and financially beneficial. 
Payments over these contract terms will aggregate to approximately $473 million.   

These agreements provide for typical adjustments due to changes in volume, inflation and incremental project work.

We incurred costs of approximately $83 million, $89 million and $90 million under all of Acxiom agreements for the years 
ended December 31, 2014, 2013 and 2012, respectively. Total payments to Acxiom over the remaining terms of all contracts will 
aggregate to approximately $132 million. 

Convergys Customer Management Group 

In December 2010, we entered into a six-year business process outsourcing agreement effective January 1, 2011, with 
Convergys Customer Management Group (“CCMG”) in order to enhance our customer contact center solution. CCMG has 
transitioned contact center services previously outsourced principally to International Business Machines (“IBM") as well as 
certain other smaller providers. 

The transition of services to CCMG was based on a phased migration of business volume to CCMG that commenced in 
the second quarter of 2011 and was substantially completed by the fourth quarter of 2011. Services are primarily provided from 
CCMG locations in Omaha, Nebraska, the Philippines and India, on the basis of our requirements. 

The primary scope of the agreement includes the following services for our North America business: (i) Inbound Customer 
Service, which principally involves the receipt of, response to and resolution of inquiries received from customers; (ii) Outbound 
Customer Service, which principally involves the collection, compilation and verification of information contained in our 
databases; and (iii) Data Update Service, which principally involves the bulk or discrete updates to the critical data elements 
about companies in our databases. 

The agreement also specifies service level commitments required of CCMG for achievement of our customer satisfaction 
targets and a methodology for calculating credits to us if CCMG fails to meet certain service levels. In addition, CCMG’s 
performance under the agreement will be measured in part by our overall satisfaction of the program as measured by a customer 
satisfaction survey of our key internal business partners. 

In December 2011, we signed a five-year telephone agreement to support our small business customers’ telesales team. 

After the first three years of service by CCMG, we have the right to terminate for convenience any or all of the services 
provided under the agreements upon one hundred eighty days prior written notice. The agreement provides for typical 
adjustments due to changes in volume, inflation and incremental project work. We incurred costs of approximately $21 million, 
$21 million, and $20 million for the years ended December 31, 2014, 2013, and 2012, respectively. Total payments to CCMG 
over the remaining terms of the above contracts will aggregate to approximately $38 million.

International Business Machines 

In October 2004, we signed a seven-year outsourcing agreement with IBM. Under the terms of the agreement, we 
transitioned certain portions of our data acquisition and delivery and customer service to IBM. By August 2010, our data 
acquisition, delivery and customer services performed by IBM for our European countries were terminated. Additionally, by 
October 2011 our customer contact center services for the United States were terminated as a result of our transition to CCMG. 
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In August 2012, we signed an amendment with IBM extending the term of the limited delivery services to our North 
American customers until January 2017. Payments over the remaining contract term will aggregate to approximately $7 million. 
The agreement provides for typical adjustments due to changes in volume, inflation and incremental project work. 

We incurred costs of approximately $3 million for each of the years ended December 31, 2014, 2013 and 2012 under this 
agreement.

The following table quantifies our future contractual obligations as discussed above as of December 31, 2014: 

Contractual Obligations 2015 2016 2017 2018 2019 Thereafter Total
Operating Leases $ 29.4 $ 24.5 $ 16.2 $ 14.1 $ 13.0 $ 49.4 $ 146.6
Obligations to Outsourcers $ 135.7 $ 76.5 $ 12.7 $ 2.9 $ — $ — $ 227.8

The table above excludes pension obligations for which funding requirements are uncertain, excludes long-term 
contingent liabilities and excludes unrecognized tax benefits. Our obligations with respect to pension and postretirement medical 
benefit plans are described in Note 10 to the consolidated financial statements included in this Annual Report on Form 10-K. 
Our long-term contingent liabilities with respect to legal matters are discussed in Note 13 to the consolidated financial 
statements included in this Annual Report on Form 10-K. Our obligations with respect to senior notes and credit facilities are 
discussed in Note 6 to the consolidated financial statements included in this Annual Report on Form 10-K. Our obligations with 
respect to unrecognized tax benefits are discussed in Note 5 to the consolidated financial statements included in this Annual 
Report on Form 10-K. 

Note 13.  Contingencies 

We are involved in legal proceedings, claims and litigation arising in the ordinary course of business for which we believe 
that we have adequate reserves, and such reserves are not material to the consolidated financial statements. We record a liability 
when management believes that it is both probable that a liability has been incurred and we can reasonably estimate the amount 
of the loss. For such matters where management believes a liability is not probable but is reasonably possible, a liability is not 
recorded; instead, an estimate of loss or range of loss, if material individually or in the aggregate, is disclosed if reasonably 
estimable, or a statement will be made that an estimate of loss cannot be made. Once we have disclosed a matter that we believe 
is or could be material to us, we continue to report on such matter until there is finality of outcome or until we determine that 
disclosure is no longer warranted. Further, we believe our estimate of the aggregate range of reasonably possible losses, in 
excess of established reserves, for our legal proceedings was not material at December 31, 2014. In addition, from time to time, 
we may be involved in additional matters, which could become material and for which we may also establish reserve amounts, 
as discussed below.

China Operations

On March 18, 2012, we announced we had temporarily suspended our Shanghai Roadway D&B Marketing Services Co. 
Ltd. (“Roadway”) operations in China, pending an investigation into allegations that its data collection practices may have 
violated local Chinese consumer data privacy laws. Thereafter, the Company decided to permanently cease the operations of 
Roadway. In addition, we have been reviewing certain allegations that we may have violated the Foreign Corrupt Practices Act 
and certain other laws in our China operations. As previously reported, we have voluntarily contacted the Securities and 
Exchange Commission (“SEC”) and the United States Department of Justice (“DOJ”) to advise both agencies of our 
investigation, and we are continuing to meet with representatives of both the SEC and DOJ in connection therewith. Our 
investigation remains ongoing and is being conducted at the direction of the Audit Committee.

On September 28, 2012, Roadway was charged in a Bill of Prosecution, along with five former employees, by the 
Shanghai District Prosecutor with illegally obtaining private information of Chinese citizens. On December 28, 2012, the 
Chinese court imposed a monetary fine on Roadway and fines and imprisonment on four former Roadway employees. A fifth 
former Roadway employee was separated from the case. 

For the years ended December 31, 2014 and 2013, we incurred $3.7 million and $7.4 million, respectively, of legal and 
other professional fees related to matters in China. Additionally, during the year ended December 31, 2012, we incurred $13.5 
million of legal and other professional fees and $2.1 million in local shut-down costs, as well as an impairment charge of $12.9 
million related to accounts receivable, intangible assets, prepaid costs and software for Roadway, an operation in our Greater 
China reporting unit. For the year ended December 31, 2012, the Roadway operations had $5.4 million of revenue and $14.5 
million of operating loss. Dun & Bradstreet acquired Roadway’s operations in 2009, and for 2011 Roadway accounted for 
approximately $22 million in revenue and $2 million in operating income.
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As our investigation and our discussions with both the SEC and DOJ are ongoing, we cannot yet predict the ultimate 
outcome of the matter or its impact on our business, financial condition or results of operations. Based on our discussions with 
the SEC and DOJ, including an indication from the SEC in February 2015 of its initial estimate of the amount of net benefit 
potentially earned by the Company as a result of the challenged activities, we continue to believe that it is probable that the 
Company will incur a loss related to the government's investigation. We will be meeting with the Staff of the SEC to obtain and 
understand the assumptions and methodologies underlying their initial estimate and will subsequently provide a responsive 
position. The DOJ also advised the Company in February 2015 that they will be proposing terms of a potential settlement, but 
we are unable to predict the terms of any such proposal. Accordingly, we are unable at this time to reasonably estimate the 
amount or range of any loss, although it is possible that the amount of such loss could be material. In accordance with ASC 450, 
“Contingencies,” or “ASC 450,” no amount in respect of any potential liability in this matter, including for penalties, fines or 
other sanctions, has been accrued in the consolidated financial statements.

Dun & Bradstreet Credibility Corporation v. Dun & Bradstreet, Inc., and The Dun & Bradstreet Corporation, Index No. 
650568/2014 (N.Y. State Supreme Court)

On February 20, 2014, Dun & Bradstreet Credibility Corporation (“DBCC”) filed an action in the Supreme Court of the 
State of New York for the County of New York against the Company. DBCC is an unaffiliated entity with license rights to use 
the Company’s brand name and to sell certain of the Company’s products. The complaint alleges that the Company breached 
the Commercial Services Agreement (“CSA”), entered into by the Company and DBCC on July 30, 2010 in connection with 
DBCC’s acquisition of the Company’s North American Self Awareness Solution business. The complaint alleges that the 
Company breached several of the CSA’s terms, and that the Company is trying to terminate the CSA through improper means.  
The Complaint alleges causes of action for breach of contract; breach of the covenant of good faith and fair dealing, in the 
alternative; intentional interference with prospective economic advantage; and declaratory judgment. The Complaint seeks 
damages and declaratory and injunctive relief. The Company was served with the Complaint on February 24, 2014. On March 
10, 2014, the court entered an order staying the lawsuit to permit the parties to attempt to resolve the matter in mediation.

The Company is continuing to investigate the allegations. In accordance with ASC 450, we therefore do not have 
sufficient information upon which to determine that a loss in connection with this matter is probable, reasonably possible or 
estimable, and thus no reserve has been established nor has a range of loss been disclosed.

Dun & Bradstreet Credibility Corporation Class Action Litigations

O&R Construction, LLC v. Dun & Bradstreet Credibility Corporation, et al., No. 2:12 CV 02184 (TSZ) (W.D. Wash.)

On December 13, 2012, plaintiff O&R Construction LLC filed a putative class action in the United States District Court 
for the Western District of Washington against the Company and DBCC, an unaffiliated entity. The complaint alleged, among 
other things, that defendants violated the antitrust laws, used deceptive marketing practices to sell the CreditBuilder credit 
monitoring products and allegedly misrepresented the nature, need and value of the products. The plaintiff purports to sue on 
behalf of a putative class of purchasers of CreditBuilder and seeks recovery of damages and equitable relief. On February 18, 
2013, the Company filed a motion to dismiss the complaint. On April 5, 2013, plaintiff filed an amended complaint in lieu of 
responding to the motion. The amended complaint dropped the antitrust claims and retained the deceptive practices allegations. 
The Company filed a new motion to dismiss the amended complaint on May 3, 2013. On August 23, 2013, the Court heard the 
motion and granted it. Specifically, the Court dismissed a contract claim with prejudice, and dismissed all the remaining claims 
without prejudice. On September 23, 2013, plaintiff filed a Second Amended Complaint (“SAC”). The SAC alleges claims for 
negligence, defamation and unfair business practices under Washington state law against the Company for alleged inaccuracies 
in small business credit reports. The SAC also alleges liability against the Company under a joint venture or agency theory for 
practices relating to CreditBuilder. The Company filed a motion to dismiss the SAC. On January 9, 2014, the Court heard 
argument on the Company’s motion and dismissed with prejudice the claims based on a joint venture or agency liability theory 
brought against the Company. The Court denied the motion with respect to the negligence, defamation and unfair practices 
claims. On January 23, 2014, the Company answered the SAC. At a court conference on December 17, 2014, plaintiff  
informed the Court that it would not be seeking to certify a nationwide class, but instead limit the class to CreditBuilder 
purchasers in Washington. In accordance with ASC 450, we do not have sufficient information upon which to determine that a 
loss in connection with this matter is probable, reasonably possible or estimable, and thus no reserve has been established nor 
has a range of loss been disclosed.
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Die-Mension Corporation v. Dun & Bradstreet Credibility Corporation et al., No. 2:14-cv-00855 (TSZ) (W.D. Wash.) 
(filed as No. 1:14-cv-392 (N.D. Oh.))

On February 20, 2014, plaintiff Die-Mension Corporation (“Die-Mension”) filed a putative class action in the United 
States District Court for the Northern District of Ohio against the Company and DBCC, an unaffiliated entity, purporting to sue 
on behalf of a putative class of all purchasers of a CreditBuilder product in the United States or in such state(s) as the Court 
may certify. The complaint alleged that DBCC used deceptive marketing practices to sell the CreditBuilder credit monitoring 
products. As against the Company, the complaint alleged a violation of Ohio’s Deceptive Trade Practices Act, defamation, and 
negligence. The complaint alleged deceptive trade practices, negligent misrepresentation and concealment against DBCC. On 
March 4, 2014, in response to a direction from the Ohio court, Die-Mension withdrew its original complaint and filed an 
amended complaint. The amended complaint contains the same substantive allegations as the original complaint, but limits the 
purported class to small businesses in Ohio that purchased the CreditBuilder product. On March 13, 2014, the Company agreed 
to waive service of the amended complaint. On May 5, 2014, the Company and DBCC filed a Joint Motion to Transfer the 
litigation to the Western District of Washington. On June 9, 2014, the Ohio court issued an order granting the Defendants’ Joint 
Motion to Transfer. On June 22, 2014, the case was transferred to the Western District of Washington. Pursuant to an order 
entered on December 17, 2014 by the Washington court, this case was coordinated for pre-trial discovery purposes with related 
cases transferred to the Western District of Washington. On January 6, 2015, the Court entered a stipulation and order setting 
forth the case management schedule. On January 15, 2015, Defendants filed motions to dismiss the amended complaint. 
Discovery in the case is ongoing and the Company is continuing to investigate the allegations. In accordance with ASC 450, we 
therefore do not have sufficient information upon which to determine that a loss in connection with this matter is probable, 
reasonably possible or estimable, and thus no reserve has been established nor has a range of loss been disclosed.

Vinotemp International Corporation and CPrint®, Inc. v. Dun & Bradstreet Credibility Corporation, et al., No. 2:14-
cv-01021 (TSZ) (W.D. Wash.) (filed as No. 8:14-cv-00451 (C.D. Cal.))

On March 24, 2014, plaintiffs Vinotemp International Corporation (“Vinotemp”) and CPrint®, Inc. (“CPrint”) filed a 
putative class action in the United States District Court for the Central District of California against the Company and DBCC, 
an unaffiliated entity. Vinotemp and CPrint purport to sue on behalf of all purchasers of DBCC’s CreditBuilder product in the 
state of California. The complaint alleges that DBCC used deceptive marketing practices to sell the CreditBuilder credit 
monitoring products, in violation of §17200 and §17500 of the California Business and Professions Code. The complaint also 
alleges negligent misrepresentation and concealment against DBCC. As against the Company, the complaint alleges that the 
Company entered false and inaccurate information on credit reports in violation of § 17200 of the California Business and 
Professions Code, and also alleges negligence and defamation claims. On March 31, 2014, the Company agreed to waive 
service of the complaint. On June 13, 2014, the Company and DBCC filed a Joint Unopposed Motion to Transfer the litigation 
to the Western District of Washington. On July 2, 2014, the California court granted the Defendants’ Joint Motion to Transfer, 
and on July 8, 2014, the case was transferred to the Western District of Washington. Pursuant to an order entered on December 
17, 2014 by the Washington court, this case was coordinated for pre-trial discovery purposes with related cases transferred to 
the Western District of Washington. On January 6, 2015, the Court entered a stipulation and order setting forth the case 
management schedule. On January 15, 2015, Defendants filed motions to dismiss the complaint. Discovery in the case is 
ongoing, and the Company is continuing to investigate the allegations. In accordance with ASC 450, we therefore do not have 
sufficient information upon which to determine that a loss in connection with this matter is probable, reasonably possible or 
estimable, and thus no reserve has been established nor has a range of loss been disclosed.

Flow Sciences Inc.  v. Dun & Bradstreet Credibility Corporation, et al., No. 2:14-cv-01404 (TSZ) (W.D. Wash.) (filed 
as No. 7:14-cv-128 (E.D.N.C.))

On June 13, 2014, plaintiff Flow Sciences Inc. (“Flow Sciences”) filed a putative class action in the United States District 
Court for the Eastern District of North Carolina against the Company and DBCC, an unaffiliated entity. Flow Sciences purports 
to sue on behalf of all purchasers of DBCC’s CreditBuilder product in the state of North Carolina. The complaint alleges that 
the Company and DBCC engaged in deceptive practices in connection with DBCC’s sale of the CreditBuilder credit monitoring 
products, in violation of North Carolina’s Unfair Trade Practices Act, N.C. Gen. Stat. § 75-1.1 et seq. In addition, as against the 
Company, the complaint alleges negligence and defamation claims. The complaint also alleges negligent misrepresentation and 
concealment against DBCC. On June 26, 2014, the Company agreed to waive service of the complaint. On August 4, 2014, the 
Company and DBCC filed a Joint Unopposed Motion to Transfer the litigation to the Western District of Washington. On 
September 8, 2014, the North Carolina court granted the motion to transfer, and on September 9, 2014, the case was transferred 
to the Western District of Washington. Pursuant to an order entered on December 17, 2014 by the Washington court, this case 
was coordinated for pre-trial discovery purposes with related cases transferred to the Western District of Washington. On 
January 6, 2015, the Court entered a  stipulation and order setting forth the case management schedule. On January 15, 2015, 
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Defendants filed motions to dismiss the complaint. Discovery in the case is ongoing, and the Company is continuing to  
investigate the allegations. In accordance with ASC 450 Contingencies, we therefore do not have sufficient information upon 
which to determine that a loss in connection with this matter is probable, reasonably possible or estimable, and thus no reserve 
has been established nor has a range of loss been disclosed.

Altaflo, LLC v. Dun & Bradstreet Credibility Corporation, et al.,  No. 2:14-cv-01288 (TSZ) (W.D. Wash.) (filed as No. 
2:14-cv-03961 (D.N.J.))

 On June 20, 2014, plaintiff Altaflo, LLC (“Altaflo”) filed a putative class action in the United States District Court for 
the District of New Jersey against the Company and DBCC, an unaffiliated entity. Altaflo purports to sue on behalf of all 
purchasers of DBCC’s CreditBuilder product in the state of New Jersey. The complaint alleges that the Company and DBCC 
engaged in deceptive practices in connection with DBCC’s sale of the CreditBuilder credit monitoring products, in violation of 
the New Jersey Consumer Fraud Act, N.J. Stat. § 56:8-1 et seq. In addition, as against the Company, the complaint alleges 
negligence and defamation claims. The complaint also alleges negligent misrepresentation and concealment against DBCC. On 
June 26, 2014, the Company agreed to waive service of the complaint. On July 29, 2014, the Company and DBCC filed a Joint 
Unopposed Motion to Transfer the litigation to the Western District of Washington. On July 31, 2014, the New Jersey court 
granted the Defendants’ Joint Motion to Transfer, and the case was transferred to the Western District of Washington on August 
20, 2014. Pursuant to an order entered on December 17, 2014 by the Washington court, this case was coordinated for pre-trial 
discovery purposes with related cases transferred to the Western District of Washington. On January 6, 2015, the Court entered 
a stipulation and order setting forth the case management schedule. On January 15, 2015, Defendants filed motions to dismiss 
the complaint. Discovery in the case is ongoing, and the Company is continuing to  investigate the allegations. In accordance 
with ASC 450 Contingencies, we therefore do not have sufficient information upon which to determine that a loss in connection 
with this matter is probable, reasonably possible or estimable, and thus no reserve has been established nor has a range of loss 
been disclosed.

Other Matters

In addition, in the normal course of business, and including without limitation, our merger and acquisition activities and 
financing transactions, Dun & Bradstreet indemnifies other parties, including customers, lessors and parties to other 
transactions with Dun & Bradstreet, with respect to certain matters. Dun & Bradstreet has agreed to hold the other parties 
harmless against losses arising from a breach of representations or covenants, or arising out of other claims made against 
certain parties. These agreements may limit the time within which an indemnification claim can be made and the amount of the 
claim. Dun & Bradstreet has also entered into indemnity obligations with its officers and directors.

Additionally, in certain circumstances, Dun & Bradstreet issues guarantee letters on behalf of our wholly-owned 
subsidiaries for specific situations. It is not possible to determine the maximum potential amount of future payments under 
these indemnification agreements due to the limited history of prior indemnification claims and the unique facts and 
circumstances involved in each particular agreement. Historically, payments made by Dun & Bradstreet under these agreements 
have not had a material impact on the consolidated financial statements.

Note 14.  Segment Information

The operating segments reported below are our segments for which separate financial information is available and upon 
which operating results are evaluated by management on a timely basis to assess performance and to allocate resources.

Through December 31, 2014, we managed and reported our business through the following three segments:

• North America (which consists of our operations in the U.S. and Canada);

• Asia Pacific (which primarily consists of our operations in Australia, Greater China, India and Asia Pacific 
Worldwide Network); and

• Europe and other International Markets (which primarily consists of our operations in the U.K., the Netherlands, 
Belgium, Latin America and our European Worldwide Network).

To further align with our strategy, we began reporting our business as of January 1, 2015 through two segments:

• Americas (which consists of our operations in the U.S., Canada and Latin America); and

• Non Americas (which primarily consists of our operations in the U.K., the Netherlands, Belgium, Australia, Greater 
China, India and our Worldwide Network).
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Our customer solution sets are D&B Risk Management Solutions™ and D&B Sales & Marketing Solutions™. Inter-
segment sales are immaterial, and no single customer accounted for 10% or more of our total revenue. For management 
reporting purposes, we evaluate business segment performance before restructuring charges and intercompany transactions, 
because these charges and transactions are not a component of our ongoing income or expenses and may have a 
disproportionate positive or negative impact on the results of our ongoing underlying business.

For the Years Ended December 31,
 2014 2013 2012

Revenue:
North America $ 1,248.8 $ 1,233.9 $ 1,225.6
Asia Pacific 181.7 178.3 174.2
Europe and Other International Markets 251.2 241.4 241.2

Consolidated Core 1,681.7 1,653.6 1,641.0
Divested and Other Businesses 0.1 1.6 22.0

Consolidated Total $ 1,681.8 $ 1,655.2 $ 1,663.0
Operating Income (Loss):

North America $ 397.8 $ 407.4 $ 480.9
Asia Pacific 28.8 19.0 4.7
Europe and Other International Markets 75.3 72.9 68.8

Total Segments 501.9 499.3 554.4
Corporate and Other (1) (80.4) (62.2) (122.3)

Consolidated Total 421.5 437.1 432.1
Non-Operating Income (Expense) – Net (72.9) (41.1) (53.8)

Income Before Provision for Income Taxes and Equity in Net Income
of Affiliates $ 348.6 $ 396.0 $ 378.3

Depreciation and Amortization (2):
North America $ 34.8 $ 41.6 $ 41.8
Asia Pacific 13.3 14.4 17.2
Europe and Other International Markets 12.2 12.2 13.0

Total Segments 60.3 68.2 72.0
Corporate and Other 2.8 3.0 6.3

Consolidated Total $ 63.1 $ 71.2 $ 78.3

Capital Expenditures (3):
North America $ 7.6 $ 3.7 $ 2.2
Asia Pacific 3.4 3.2 4.4
Europe and Other International Markets 0.6 1.9 0.3

Total Segments 11.6 8.8 6.9
Corporate and Other 0.6 0.7 0.1

Consolidated Total $ 12.2 $ 9.5 $ 7.0

Additions to Computer Software and Other Intangibles (4):
North America $ 22.7 $ 25.0 $ 21.2
Asia Pacific 5.3 4.4 5.4
Europe and Other International Markets 5.6 6.7 6.7

Total Segments 33.6 36.1 33.3
Corporate and Other 8.1 9.5 34.1

Consolidated Total $ 41.7 $ 45.6 $ 67.4
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At December 31,
2014 2013 2012

Assets (5):
North America $ 821.1 $ 843.2 $ 795.4
Asia Pacific 355.8 371.9 414.6
Europe and Other International Markets 488.8 445.4 365.7

Total Segments 1,665.7 1,660.5 1,575.7
Corporate and Other (primarily taxes) 320.5 229.8 416.1

Consolidated Total $ 1,986.2 $ 1,890.3 $ 1,991.8

Goodwill (6):
North America $ 268.5 $ 265.1 $ 266.5
Asia Pacific 199.9 210.2 234.0
Europe and Other International Markets 106.8 113.8 110.6

Consolidated Total $ 575.2 $ 589.1 $ 611.1

(1) The following table summarizes “Corporate and Other:”

For the Years Ended December 31,
 2014 2013 2012

Corporate Costs (a) $ (62.0) $ (40.9) $ (49.1)
Restructuring Expense (14.9) (13.9) (29.4)
Strategic Technology Investment or MaxCV — — (30.3)
Legal Fees and Other Shut-Down Costs Associated with Matters in China (3.5) (7.4) (13.5)
Total Corporate and Other $ (80.4) $ (62.2) $ (122.3)

(a)    The increase of $21.1 million in Corporate Costs for the year ended December 31, 2014 as compared to December 31, 2013  
         was primarily due to higher compensation and professional costs in 2014 associated with our strategic activities.

(2) Includes depreciation and amortization of Property, Plant and Equipment, Computer Software and Other Intangibles. 

 The decrease of $8.1 million for the year ended December 31, 2014 as compared to December 31, 2013 was primarily 
attributed to lower software amortization in 2014 in the North America segment as a result of the impairment of technology 
software assets in the fourth quarter of 2013 related to our data management infrastructure (data supply chain).

 The decrease of $7.1 million for the year ended December 31, 2013 as compared to December 31, 2012 was primarily 
attributed to software assets that became fully depreciated in 2012 and the divestiture of the domestic portion of our 
Japanese operations to TSR Ltd. 

(3) The increase of $3.9 million in capital expenditures in the North America segment for the year ended December 31, 2014 
as compared to December 31, 2013 was primarily driven by the purchase of computer hardware related to the DNBi 
infrastructure upgrade.

(4) The decrease of $2.3 million in additions to computer software and other intangibles in the North America segment for the 
year ended December 31, 2014 as compared to December 31, 2013 was mainly due to nonrecurring purchases in the prior 
year related to MaxCV.

 The increase of $3.8 million in additions to computer software and other intangibles in the North America segment for the 
year ended December 31, 2013 as compared to December 31, 2012 was mainly attributed to the purchase of perpetual 
licenses of third-party software.

The decrease of $24.6 million in additions to computer software and other intangibles in “Corporate and Other” for the 
year ended December 31, 2013 as compared to December 31, 2012 was primarily due to our then non-recurring Strategic 
Technology Investment or MaxCV related software additions that occurred in the prior year.
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(5) The decrease in assets in the North America segment to $821.1 million at December 31, 2014 from $843.2 million at 
December 31, 2013 was primarily due to normal software amortization and the impairment charge related to the sale of the 
Parsippany, New Jersey building.

 The increase in assets in the North America segment to $843.2 million at December 31, 2013 from $795.4 million at 
December 31, 2012 was primarily due to increases in cash and computer software. The increase in cash was mainly a 
function of timing, while the increase in computer software was primarily due to the purchase of perpetual licenses of 
third-party software.

 The decrease in assets in the Asia Pacific segment to $355.8 million at December 31, 2014 from $371.9 million and $414.6 
million at December 31, 2013 and 2012, respectively, was primarily due to the negative impact of foreign currency 
translation.

 The increase in assets in the Europe and Other International Markets segment to $488.8 million at December 31, 2014 from 
$445.4 million and $365.7 million at December 31, 2013 and 2012, respectively, was primarily due to an increase in cash 
as a result of operational performance in the region.

 The increase in assets in “Corporate and Other” to $320.5 million at December 31, 2014 from $229.8 million at December 
31, 2013 was primarily due to increased deferred tax assets as a result of the remeasurement of our pension plan 
obligations in the fourth quarter of 2014.

The decrease in assets in “Corporate and Other” to $229.8 million at December 31, 2013 from $416.1 million at December 
31, 2012 was primarily due to reduced deferred tax assets as a result of the remeasurement of our pension plan obligations 
in the fourth quarter of 2013 and a reduction in cash.

(6) Goodwill in the North America segment increased to $268.5 million at December 31, 2014 from $265.1 million at 
December 31, 2013.  The increase was primarily a result of two small acquisitions.

 Goodwill in the Asia Pacific segment decreased to $199.9 million at December 31, 2014 from $210.2 million and $234.0 
million at December 31, 2013 and, 2012, respectively. This decrease was primarily due to the negative impact of foreign 
currency translation.

 Goodwill in the Europe and Other International Markets decreased to $106.8 million at December 31, 2014 from $113.8 
million at December 31, 2013, primarily due to the negative impact of foreign currency translation.

Supplemental Geographic and Customer Solution Set Information:
 

At December 31,
2014 2013 2012

Long-Lived Assets (7):
North America $ 400.1 $ 453.5 $ 484.3
Asia Pacific 270.5 290.0 333.9
Europe and Other International Markets 147.6 162.8 164.9

Consolidated Total $ 818.2 $ 906.3 $ 983.1

(7) Long-lived assets in North America decreased to $400.1 million at December 31, 2014 from $453.5 million at December 
31, 2013. This decline was primarily driven by a reduction of a contractual receipt under a tax allocation agreement 
between Moody’s Corporation and Dun & Bradstreet as it relates to the effective settlement of audits for the 2007 - 2009 
tax years and the expiration of a statute of limitations for the 2010 tax year, normal software amortization, and the 
impairment charge related to the sale of the Parsippany, New Jersey building. In addition, the remaining asset balance for 
the Parsippany, New Jersey building was reclassified to “Current Asset Held For Sale.” 

 Long-lived assets in North America decreased to $453.5 million at December 31, 2013 from $484.3 million at 
December 31, 2012. This decrease was due to an impairment charge primarily related to technology and software assets 
that were primarily related to our data management infrastructure (data supply chain). We can improve data collection 
through other commercially available means, as needed. 

 Long-lived assets in the Asia Pacific segment decreased to $270.5 million at December 31, 2014 from $290.0 million and 
$333.9 million at December 31, 2013, and 2012, respectively. This was primarily attributable to the negative impact of 
foreign currency translation.
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 Long-lived assets in Europe and Other International Markets decreased to $147.6 million at December 31, 2014 from 
$162.8 million at December 31, 2013, primarily due to the negative impact of foreign currency translation.

For the Years Ended December 31,
 2014 2013 2012

Customer Solution Set Revenue:
North America:

Risk Management Solutions $ 691.7 $ 693.2 $ 700.6
Sales & Marketing Solutions 557.1 540.7 525.0

North America Core Revenue 1,248.8 1,233.9 1,225.6
Divested and Other Businesses (8) — — —

Total North America Revenue $ 1,248.8 $ 1,233.9 $ 1,225.6

Asia Pacific:
Risk Management Solutions $ 158.9 $ 154.5 $ 147.5
Sales & Marketing Solutions 22.8 23.8 26.7

Asia Pacific Core Revenue 181.7 178.3 174.2
Divested and Other Businesses (8) — 1.0 21.3

Total Asia Pacific Revenue $ 181.7 $ 179.3 $ 195.5

Europe and Other International Markets:
Risk Management Solutions $ 204.2 $ 197.7 $ 198.8
Sales & Marketing Solutions 47.0 43.7 42.4

Europe and Other International Markets Core Revenue 251.2 241.4 241.2
Divested and Other Businesses (8) 0.1 0.6 0.7

Total Europe and Other International Markets Revenue $ 251.3 $ 242.0 $ 241.9

Consolidated Total:
Risk Management Solutions $ 1,054.8 $ 1,045.4 $ 1,046.9
Sales & Marketing Solutions 626.9 608.2 594.1

Core Revenue 1,681.7 1,653.6 1,641.0
Divested and Other Businesses (8) 0.1 1.6 22.0

Consolidated Total Revenue $ 1,681.8 $ 1,655.2 $ 1,663.0

(8)   During the year ended December 31, 2014, we ceased the operations of our small Ireland Corporation Registry Business. 
This business has been classified as “Divested and Other Businesses.” 

 During the year ended December 31, 2013, we ceased the operations of our India Event Planning and Rural Marketing 
Businesses. During the year ended December 31, 2012, we completed (a) the sale of: (i) the domestic portion of our 
Japanese operations to TSR Ltd.; (ii) our market research business in China, consisting of two joint venture companies; and 
(iii) a research and advisory services business in India; and (b) the shut-down of our Roadway operations. These businesses 
have been classified as “Divested and Other Businesses.” These Divested and Other Businesses contributed less than 1% 
and 11% to our Asia Pacific total revenue for the years ended December 31, 2013 and 2012, respectively.

 During the year ended December 31, 2012, we completed the sale of: (i) AllBusiness.com, Inc.; (ii) Purisma Incorporated; 
and (iii) a small supply management company. These businesses have been classified as “Divested and Other Businesses.” 
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The following table represents Divested and Other Businesses revenue by solution set:
 

For the Years Ended December 31,
 2014 2013 2012

Divested and Other Businesses:
Risk Management Solutions $ 0.1 $ 0.6 $ 10.0
Sales & Marketing Solutions — 1.0 12.0

Total Divested and Other Businesses Revenue $ 0.1 $ 1.6 $ 22.0

 

Note 15.  Supplemental Financial Data

Other Accrued and Current Liabilities:

At December 31,
2014 2013

Restructuring Accruals $ 9.9 $ 10.4
Professional Fees 31.4 34.6
Operating Expenses 43.2 39.0
Other Accrued Liabilities 29.7 32.1

$ 114.2 $ 116.1
 

Property, Plant and Equipment – Net:

At December 31,
2014 2013

Land $ 1.1 $ 5.7
Buildings 23.7 33.5
Furniture 60.8 59.5

85.6 98.7
Less: Accumulated Depreciation 66.2 68.3

19.4 30.4
Leasehold Improvements, less:
Accumulated Amortization of $16.5 and $15.6 as of December 31, 2014
and 2013, respectively 8.0 9.2
Property, Plant and Equipment – Net (1) $ 27.4 $ 39.6

(1)  The decrease in Property, Plant and Equipment – Net is primarily due to reclassification to "Current Assets Held for 
Sale" for the Parsippany, New Jersey building. See Note 1 and Note 7 to our consolidated financial statements included 
in this Annual Report on Form 10-K for further detail.

Other Income (Expense) – Net:

For the Years Ended December 31,
2014 2013 2012

Effect of Legacy Tax Matters (2) $ (28.6) $ 0.8 $ (14.8)
Gain (Loss) on Sale of Businesses (3) — — 6.1
Miscellaneous Other Income (Expense) – Net (4) (2.7) (2.5) (6.4)
Other Income (Expense) – Net $ (31.3) $ (1.7) $ (15.1)
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(2) During the year ended December 31, 2014, we recognized the reduction of a contractual receipt under a tax allocation 
agreement between Moody's Corporation and Dun & Bradstreet as it relates to the effective settlement of audits for the 
2007 - 2009 tax years and the expiration of a statute of limitations for the 2010 tax year. During the year ended 
December 31, 2012, we recognized the reduction of a contractual receipt under a tax allocation agreement between 
Moody's Corporation and Dun & Bradstreet as it relates to the expiration of the statute of limitations for the tax years 
2005 and 2006. 

(3) During the year ended December 31, 2012, we recognized gains primarily related to the sale of: (i) the domestic portion 
of our Japanese operations to TSR Ltd.; (ii) Purisma Incorporated; and (iii) our market research business in China, 
consisting of two joint venture companies. 

(4) Miscellaneous Other Income (Expense) - Net decreased for the year ended December 31, 2013 compared to the year 
ended December 31, 2012, primarily due to one-time costs of $5.8 million incurred in 2012 to accelerate the redemption 
of our senior notes with a face value of $400 million that were scheduled to mature on April 1, 2013, partially offset by 
the negative impact of foreign currency translation.  

Computer Software and Goodwill:

Computer Software Goodwill
January 1, 2013 $ 140.9 $ 611.1
Additions at Cost (5) 43.5 —
Amortization (46.9) —
Write-offs (6) (31.3) —
Other (7) 1.7 (22.0)
December 31, 2013 107.9 589.1
Additions at Cost (8) 39.6 7.3
Amortization (39.7) —
Write-offs (1.2) —
Other (7) (2.9) (21.2)
December 31, 2014 $ 103.7 $ 575.2

(5)      Computer Software - Amount mainly due to the purchase of perpetual licenses of third party software.

(6) Computer Software - This decrease is due to impairment charges primarily related to (i) technology and software assets 
that were primarily related to our data management infrastructure (data supply chain) in our North America segment. We 
can improve data collection through other commercially available means, as needed; and (ii) our China Trade Portal 
(“Portal”) asset in our Asia Pacific segment resulting from lower than expected product revenue. We decided to sunset 
the Portal product and migrate our existing Portal customers to an enhanced version of our existing DUNS Registered 
Seal product.

(7)      Computer Software and Goodwill - Primarily due to the impact of foreign currency fluctuations.

(8)      Computer Software and Goodwill: 

  Computer Software - Primarily due to software related enhancements on Dun & Bradstreet products and the purchase of  
           third party licenses.

          Goodwill - Related to two immaterial acquisitions.
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Other Intangibles (included in Non-Current Assets): 
 

Customer
Relationships

Trademark and
Other Total

January 1, 2013 $ 29.6 $ 69.7 $ 99.3
Additions — 0.6 0.6
Amortization (4.1) (11.7) (15.8)
Write-offs — (0.4) (0.4)
Other (9) 5.5 (12.5) (7.0)
December 31, 2013 (10) 31.0 45.7 76.7
Acquisitions 0.8 0.5 1.3
Additions — 1.1 1.1
Amortization (4.0) (11.1) (15.1)
Other (1.1) (1.3) (2.4)
December 31, 2014 (10) $ 26.7 $ 34.9 $ 61.6

(9)     During the year ended December 31, 2013 we reclassified assets between Trademark and Other and Customer 
Relationships.  In addition, the amount includes the negative impact of foreign currency translation.

(10)   Customer Relationships - Includes accumulated amortization of $17.1 million and $13.8 million as of 
          December 31, 2014 and 2013, respectively.   

          Trademark and Other - Includes accumulated amortization of $86.9 million and $78.2 million as of December          
          31, 2014 and 2013, respectively.

Allowance for Doubtful Accounts:

January 1, 2012 $ 17.1
Additions charged to costs and expenses 15.2
Write-offs (7.2)
Recoveries 2.1
Other 0.1
December 31, 2012 27.3
Additions charged to costs and expenses 3.0
Write-offs (9.7)
Recoveries 3.2
Other 0.1
December 31, 2013 23.9
Additions charged to costs and expenses 1.8
Write-offs (6.0)
Recoveries 1.5
Other (0.2)
December 31, 2014 $ 21.0
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Deferred Tax Asset Valuation Allowance:

January 1, 2012 $ 38.1
Additions charged (credited) to costs and expenses (1.6)
Additions charged (credited) due to foreign currency fluctuations —
Additions charged (credited) to other accounts (1.1)
December 31, 2012 35.4
Additions charged (credited) to costs and expenses 2.7
Additions charged (credited) due to foreign currency fluctuations 1.2
Additions charged (credited) to other accounts (1.0)
December 31, 2013 38.3
Additions charged (credited) to costs and expenses 1.9
Additions charged (credited) due to foreign currency fluctuations (2.6)
Additions charged (credited) to other accounts (0.7)
December 31, 2014 $ 36.9

Note 16. Quarterly Financial Data (Unaudited)

For the Three Months Ended

March 31, June 30, September 30, December 31, Full Year

2014
Revenue:

North America $ 279.0 $ 284.6 $ 305.3 $ 379.9 $ 1,248.8
Asia Pacific 41.7 46.4 47.2 46.4 181.7
Europe and Other International Markets 61.2 62.0 64.6 63.5 251.3

Consolidated Revenue $ 381.9 $ 393.0 $ 417.1 $ 489.8 $ 1,681.8

Operating Income (Loss):
North America $ 78.0 $ 79.9 $ 88.2 $ 151.7 $ 397.8
Asia Pacific 6.2 7.7 7.7 7.2 28.8
Europe and Other International Markets 16.7 18.2 19.4 21.0 75.3

Total Segments 100.9 105.8 115.3 179.9 501.9
Corporate and Other (1) (18.6) (20.8) (18.5) (22.5) (80.4)

Consolidated Operating Income 82.3 85.0 96.8 157.4 421.5
Net Income 86.0 50.9 68.4 92.6 297.9
Less: Net (Income) Loss Attributable to the

Noncontrolling Interest (0.7) (1.0) (0.9) (0.9) (3.5)
Net Income Attributable to Dun & Bradstreet $ 85.3 $ 49.9 $ 67.5 $ 91.7 $ 294.4

Basic Earnings Per Share of Common Stock
Attributable to Dun & Bradstreet Common
Shareholders (2) $ 2.28 $ 1.36 $ 1.87 $ 2.55 $ 8.06

Diluted Earnings Per Share of Common Stock
Attributable to Dun & Bradstreet Common
Shareholders (2) $ 2.26 $ 1.35 $ 1.85 $ 2.53 $ 7.99

Cash Dividends Paid Per Common Share $ 0.44 $ 0.44 $ 0.44 $ 0.44 $ 1.76
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For the Three Months Ended
March 31, June 30, September 30, December 31, Full Year

2013
Revenue:

North America $ 283.2 $ 278.7 $ 305.8 $ 366.2 $ 1,233.9
Asia Pacific 41.4 49.3 44.4 44.2 179.3
Europe and Other International Markets 56.4 58.4 60.9 66.3 242.0

Consolidated Revenue $ 381.0 $ 386.4 $ 411.1 $ 476.7 $ 1,655.2
Operating Income (Loss):

North America $ 86.0 $ 84.5 $ 112.3 $ 124.6 $ 407.4
Asia Pacific 2.4 8.4 5.1 3.1 19.0
Europe and Other International Markets 14.0 15.7 19.7 23.5 72.9

Total Segments 102.4 108.6 137.1 151.2 499.3
Corporate and Other (1) (14.6) (14.7) (16.6) (16.3) (62.2)

Consolidated Operating Income 87.8 93.9 120.5 134.9 437.1
Net Income 53.6 58.4 73.5 76.6 262.1
Less: Net (Income) Loss Attributable to the

Noncontrolling Interest (0.7) (0.9) (0.7) (1.3) (3.6)
Net Income Attributable to Dun & Bradstreet $ 52.9 $ 57.5 $ 72.8 $ 75.3 $ 258.5

Basic Earnings Per Share of Common Stock
Attributable to Dun & Bradstreet Common
Shareholders (2) $ 1.30 $ 1.46 $ 1.89 $ 1.98 $ 6.61

Diluted Earnings Per Share of Common Stock
Attributable to Dun & Bradstreet Common
Shareholders (2) $ 1.29 $ 1.44 $ 1.87 $ 1.96 $ 6.54

Cash Dividends Paid Per Common Share $ 0.40 $ 0.40 $ 0.40 $ 0.40 $ 1.60

(1) The following table itemizes the components of the “Corporate and Other” category of Operating Income (Loss): 

For the Three Months Ended
March 31, June 30, September 30, December 31, Full Year

2014
Corporate Costs $ (13.4) $ (14.6) $ (15.3) (18.7) $ (62.0)
Restructuring Expense (4.9) (5.0) (2.0) (3.0) (14.9)
Legal and Other Professional Fees and Shut-

Down Costs Related to Matters in China (0.3) (1.2) (1.2) (0.8) (3.5)
Total Corporate and Other $ (18.6) $ (20.8) $ (18.5) $ (22.5) $ (80.4)

For the Three Months Ended

March 31, June 30, September 30, December 31, Full Year

2013
Corporate Costs $ (10.7) $ (8.8) $ (9.6) $ (11.8) $ (40.9)
Restructuring Expense (2.3) (2.2) (6.1) (3.3) (13.9)
Legal and Other Professional Fees and Shut-

Down Costs Related to Matters in China (1.6) (3.7) (0.9) (1.2) (7.4)
Total Corporate and Other $ (14.6) $ (14.7) $ (16.6) $ (16.3) $ (62.2)
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(2) The number of weighted average shares outstanding changes as common shares are issued for employee benefit plans and 
other purposes or as shares are repurchased. For this reason, the sum of quarterly earnings per share may not be the same 
as earnings per share for the year. 

Note 17.  Divestitures and Other Businesses

India Research and Advisory Services Business

In September 2012, we sold substantially all of the assets and liabilities of our India Research and Advisory Services 
business for $0.5 million.  As a result, we recorded a pre-tax gain of $0.2 million in “Other Income (Expense) - Net” in the 
consolidated statement of operations and comprehensive income during the year ended December 31, 2012. The India Research 
and Advisory Services business generated approximately $1.3 million in revenue during 2011.  

Shanghai Roadway D&B Marketing Services Co. Ltd.

On March 18, 2012, we announced we had temporarily suspended our Roadway operations in China, pending an 
investigation into allegations that its data collection practices may have violated local Chinese consumer data privacy 
laws. Thereafter, the Company decided to permanently cease the operations of Roadway. In addition, we have been reviewing 
certain allegations that we may have violated the Foreign Corrupt Practices Act and certain other laws in our China operations. 
As previously reported, we have voluntarily contacted the SEC and the DOJ to advise both agencies of our investigation, and 
we are continuing to meet with the representatives of both the SEC and DOJ in connection therewith. Our investigation remains 
ongoing and is being conducted at the direction of the Audit Committee.

On September 28, 2012, Roadway was charged in a Bill of Prosecution, along with five former employees, by the 
Shanghai District Prosecutor with illegally obtaining private information of Chinese citizens. On December 28, 2012, the 
Chinese court imposed a monetary fine on Roadway and fines and imprisonment for four former Roadway employees. A fifth 
former Roadway employee was separated from the case.

For the years ended December 31, 2014 and 2013, we incurred $3.7 million and $7.4 million, respectively, of legal and 
other professional fees related to matters in China. Additionally, during the year ended December 31, 2012, we incurred $13.5 
million of legal and other professional fees and $2.1 million in local shut-down costs, as well as an impairment charge of $12.9 
million related to accounts receivable, intangible assets, prepaid costs and software for Roadway, an operation in our Greater 
China reporting unit. For the year ended December 31, 2012, the Roadway operations had $5.4 million of revenue and $14.5 
million of operating loss. Dun & Bradstreet acquired Roadway’s operations in 2009, and for 2011 Roadway accounted for 
approximately $22 million in revenue and $2 million in operating income. 

Domestic Portion of our Japanese Joint Venture

In February 2012, we completed the sale of the domestic portion of our Japan operations to TSR Ltd., our local joint 
venture partner since December 2007, for $4.5 million. As a result, we recorded a pre-tax gain of $3.0 million in “Other Income 
(Expense) - Net” in the consolidated statement of operations and comprehensive income during the year ended December 31, 
2012. Our domestic Japanese operations generated approximately $64 million in revenue during 2011.

Simultaneously with closing this transaction, we entered into a ten-year commercial arrangement to provide TSR Ltd. 
with global data for its Japanese customers and to become the exclusive distributor of TSR Ltd. data to the Worldwide 
Network. From the date of this transaction in February 2012, this arrangement has aggregate future cash payments of 
approximately $140 million.

AllBusiness.com, Inc.

In February 2012, we completed the sale of AllBusiness.com, Inc., a U.S. entity included in our North American 
reporting segment, for $0.4 million. As a result, we recorded a pre-tax loss of $0.4 million in “Other Income (Expense) - Net” 
in the consolidated statement of operations and comprehensive income during the year ended December 31, 2012. 
AllBusiness.com, Inc. generated approximately $4 million in revenue during 2011.

Chinese Market Research Joint Ventures

In January 2012, we completed the sale of our market research business in China, consisting of two joint venture 
companies, by selling our equity interests in such companies to our partner for a total purchase price of $5.0 million. As a 
result, we recorded a pre-tax gain of $1.4 million in “Other Income (Expense) - Net” in the consolidated statement of 
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operations and comprehensive income during the year ended December 31, 2012. The joint ventures generated approximately 
$16 million in revenue during 2011.

Purisma Incorporated

In January 2012, we completed the sale of Purisma Incorporated, a U.S. entity included in our North American reporting 
segment, for $2.0 million. As a result, we recorded a pre-tax gain of $2.0 million in “Other Income (Expense) - Net” in the 
consolidated statement of operations and comprehensive income during the year ended December 31, 2012. Purisma 
Incorporated generated approximately $4 million in revenue during 2011.

Note 18.  Subsequent Events

Dividend Declaration

In February 2015, we approved the declaration of a dividend of $0.4625 per share of common stock for the first quarter 
of 2015. This cash dividend will be payable on March 11, 2015 to shareholders of record at the close of business on 
February 24, 2015.

Acquisition

On January 5, 2015, we acquired NetProspex for approximately $125 million, net of cash acquired. NetProspex is based 
out of Waltham, Massachusetts and is a B2B professional contact and data management business. The addition of the 
NetProspex Workbench data services platform and CleneStepTM methodology to our global commercial database will further 
enable customers to better understand their ideal customers, identify and prioritize opportunities, and grow their business. From 
the date of acquisition, NetProspex will be included in our consolidated financial statements.

Item 9.  Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Not Applicable. 

Item 9A.   Controls and Procedures

Evaluation of Disclosure Controls

We evaluated the effectiveness of our disclosure controls and procedures (“Disclosure Controls”) as defined in Rules 
13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (“Exchange Act”) as of the end of the period 
covered by this report. This evaluation (“Controls Evaluation”) was done with the participation of our Chief Executive Officer 
(“CEO”) and Chief Financial Officer (“CFO”).

Disclosure Controls are controls and other procedures that are designed to ensure that information required to be 
disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported 
within the time periods specified in the SEC's rules and forms. Disclosure controls and procedures include, without limitation, 
controls and procedures designed to ensure that information required to be disclosed by us in the reports that we file or submit 
under the Exchange Act is accumulated and communicated to our management, including our CEO and CFO, as appropriate to 
allow timely decisions regarding required disclosure.

Limitations on the Effectiveness of Controls

Our management, including our CEO and CFO, does not expect that our Disclosure Controls or our internal control over 
financial reporting will prevent all error and all fraud. A control system, no matter how well conceived and operated, can 
provide only reasonable assurance that the objectives of a control system are met. Further, any control system reflects 
limitations on resources, and the benefits of a control system must be considered relative to its costs. Because of the inherent 
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances 
of fraud, if any, within Dun & Bradstreet have been detected. Judgments in decision-making can be faulty and breakdowns can 
occur because of simple error or mistake. Additionally, controls can be circumvented by individual acts, by collusion of two or 
more people, or by management override. The design of a control system is also based upon certain assumptions about the 
likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all 
potential future conditions. Over time, controls may become inadequate because of changes in conditions, or the degree of 
compliance with the policies or procedures may deteriorate. Because of the inherent limitations in a cost-effective control 
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system, misstatements due to error or fraud may occur and may not be detected. Our Disclosure Controls are designed to 
provide reasonable assurance of achieving their objectives.

Conclusions Regarding Disclosure Controls
Based upon our Controls Evaluation, our CEO and CFO have concluded that as of the end of our fiscal year ended 

December 31, 2014, our Disclosure Controls are effective at a reasonable assurance level.

Management's Report on Internal Control Over Financial Reporting
Management's Report on Internal Control Over Financial Reporting and Management's Responsibility for Financial 

Statements are contained in this Annual Report on Form 10-K.

Change in Internal Control Over Financial Reporting
There was no change in our internal control over financial reporting that occurred during the fourth quarter of 2014 that 

has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

PART III

Item 10. Directors, Executive Officers and Corporate Governance 

The information required to be furnished by this Item 10. “Directors, Executive Officers and Corporate Governance,” is 
incorporated herein by reference from our Notice of 2015 Annual Meeting of Shareholders and Proxy Statement to be filed 
within 120 days after Dun & Bradstreet's fiscal year end of December 31, 2014 (the “Proxy Statement”). 

Item 11. Executive Compensation 

The information required to be furnished by this Item 11. “Executive Compensation,” is incorporated herein by reference 
from our Proxy Statement. 

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 

The information required to be furnished by this Item 12. “Security Ownership of Certain Beneficial Owners and 
Management and Related Stockholder Matters,” is incorporated herein by reference from our Proxy Statement. 

Item 13. Certain Relationships and Related Transactions and Director Independence 

The information required to be furnished by this Item 13. “Certain Relationships and Related Transactions and Director 
Independence,” is incorporated herein by reference from our Proxy Statement. 

Item 14. Principal Accountant Fees and Services 

The information required to be furnished by this Item 14. “Principal Accountant Fees and Services,” is incorporated 
herein by reference from our Proxy Statement. 
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PART IV

Item 15. Exhibits and Financial Statement Schedules 

(a) List of documents filed as part of this report. 

(1) Financial Statements. 

See Index to Financial Statements and Schedules in Part II, Item 8. on this Form 10-K.

(2) Financial Statement Schedules. 

None. 

(3) Exhibits. 

See Index to Exhibits in this Annual Report on Form 10-K. 

(b) Exhibits. 

See Index to Exhibits in this Annual Report on Form 10-K. 
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused 
this report to be signed on its behalf by the undersigned, thereunto duly authorized, on February 26, 2015.

                                      

The Dun & Bradstreet Corporation (Registrant)

By: /s/ ROBERT P. CARRIGAN
Robert P. Carrigan

President and Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of the Registrant and in the capacities set forth next to their names, on February 26, 2015. 
 

/s/    ROBERT P. CARRIGAN President and Chief Executive Officer and Director
Robert P. Carrigan (principal executive officer)

/s/    RICHARD H. VELDRAN        Chief Financial Officer
Richard H. Veldran (principal financial officer)

/s/    ANTHONY PIETRONTONE JR.        Principal Accounting Officer and Corporate Controller
Anthony Pietrontone Jr.

/s/     CHRISTOPHER J. COUGHLIN Chairman of the Board
Christopher J. Coughlin

/s/     AUSTIN A. ADAMS Director
Austin A. Adams

/s/     L. GORDON CROVITZ Director
L. Gordon Crovitz

/s/ JAMES N. FERNANDEZ Director
James N. Fernandez

/s/     PAUL R. GARCIA Director
Paul R. Garcia

/s/     ANASTASSIA LAUTERBACH Director
Anastassia Lauterbach

/s/     THOMAS J. MANNING Director
Thomas J. Manning

/s/     SANDRA E. PETERSON Director
Sandra E. Peterson

/s/     JUDITH A. REINSDORF Director
Judith A. Reinsdorf
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INDEX TO EXHIBITS

3. Articles of Incorporation and By-laws
3.1 Restated Certificate of Incorporation of the Registrant, as filed with the Secretary of State of the

State of Delaware on May 8, 2013, (incorporated by reference to Exhibit 3.3 to Registrant's Current
Report on Form 8-K, file number 1-15967, filed May 10, 2013).

3.2 Certificate of Designation of Series A Junior Participating Preferred Stock (incorporated by 
reference to Appendix A to the Restated Certificate of Incorporation, included as Exhibit 3.3 to the 
Registrant's Current Report on Form 8-K, file number 1-15967, filed May 10, 2013). 
967, filed May 10, 2013). 

3.3 The Dun & Bradstreet Corporation Certificate of Designation of Series B Preferred Stock
(incorporated by reference to Appendix B to the Restated Certificate of Incorporation, included as
Exhibit 3.3 to the Registrant's Current Report on Form 8-K, file number 1-15967, filed May 10,
2013).

3.4 Fourth Amended and Restated By-Laws of the Registrant, as amended, effective May 8, 2013
(incorporated by reference to Exhibit 3.2 to the Registrant's Current Report on Form 8-K, file
number 1-15967, filed May 10, 2013).

4. Instruments Defining the Rights of Security Holders, Including Indentures
4.1 Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the Registrant's

Registration Statement on Form 10, file number 1-15967, filed September 11, 2000).

4.2 Underwriting Agreement, dated as of March 27, 2008 among the Registrant, Citigroup Global
Markets Inc. and J.P. Morgan Securities Inc. (incorporated by reference to Exhibit 1.1 to the
Registrant's Current Report on Form 8-K, file number 1-15967, filed April 1, 2008).

4.3 Form of 6.00% Senior Notes due 2013 (incorporated by reference to Exhibit 4.1 to the Registrant's
Current Report on Form 8-K, file number 1-15967, filed April 1, 2008).

4.4 Underwriting Agreement, dated as of November 17, 2010 amongst the Registrant, Barclays Capital
Inc. and J.P. Morgan Securities LLC (incorporated by reference to Exhibit 1.1 to the Registrant's
Current Report on Form 8-K, file number 1-15967, filed November 23, 2010).

4.5 Form of 2.875% Senior Notes due 2015 (incorporated by reference to Exhibit 4.1 to the
Registrant's Current Report on Form 8-K, file number 1-15967, filed November 23, 2010).

4.6 Underwriting Agreement, dated as of November 28, 2012 amongst the Registrant, Barclays Capital
Inc. and J.P. Morgan Securities LLC, as representatives of the several Underwriters named therein
(incorporated by reference to Exhibit 1.1 to the Registrant's Current Report on Form 8-K, file
number 1-15967, filed December 3, 2012).

4.7 First Supplemental Indenture, dated as of December 3, 2012, between the Registrant and The Bank
of New York Mellon, as Trustee (incorporated by reference to Exhibit 4.1 to the Registrant's
Current Report on Form 8-K, file number 1-15967, filed December 3, 2012).

4.8 Form of 3.250% Senior Notes due 2017 (incorporated by reference to Exhibit 4.2 to the
Registrant's Current Report on Form 8-K, file number 1-15967, filed December 3, 2012).

4.9 Form of 4.375% Senior Notes due 2022 (incorporated by reference to Exhibit 4.3 to the
Registrant's Current Report on Form 8-K, file number 1-15967, filed December 3, 2012).

4.10 Amended and Restated Five-Year Credit Agreement, dated July 23, 2014, among The Dun &
Bradstreet Corporation, JPMorgan Chase Bank, N.A., as Administrative Agent, The Bank of
Tokyo-Mitsubishi UFJ, Ltd. and RBS Citizens, N.A. as Co-Syndication Agents, and Bank of
America, N.A., Barclays Bank PLC and HSBC Bank USA, N.A., as Co-Documentation Agents,
and the Lenders thereto (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report
on Form 8-K, file number 1-15967, filed July 24, 2014).

4.11 Indenture, dated as of March 14, 2006, between the Dun & Bradstreet Corporation and The Bank
of New York, including the Form of 5.50% Senior Notes due 2011 (incorporated by reference to
Exhibit 4.1 to the Registrant's Current Report on Form 8-K, file number 1-15967, filed March 14,
2006).
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10. Material Contracts
10.1 Distribution Agreement, dated as of September 30, 2000, between Moody’s Corporation (f.k.a.

The Dun & Bradstreet Corporation) and the Registrant (f.k.a. The New D&B Corporation)
(incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, file
number 1-15967, filed October 4, 2000).

10.2 Tax Allocation Agreement, dated as of September 30, 2000, between Moody’s Corporation
(f.k.a. The Dun & Bradstreet Corporation) and the Registrant (f.k.a. The New D&B
Corporation) (incorporated by reference to Exhibit 10.2 to the Registrant’s Current Report on
Form 8-K, file number 1-15967, filed October 4, 2000).

10.3^ Business Process Services Agreement made and effective as of October 15, 2004 by and
between the Registrant and International Business Machines Corporation (incorporated by
reference to Exhibit 10.43 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed March 14, 2005).

10.4^ Global Master Services Agreement by and between Dun & Bradstreet, Inc. and Acxiom
Corporation, dated July 27, 2006 (Amended and Restated as of June 2, 2008), together with
Amendment Number One, thereto, dated November 30, 2008, and Amendment Number Two,
thereto, dated May 6, 2009 (incorporated by reference to Exhibit 10.1 to the Registrant's
Amended Quarterly Report on Form 10-Q/A, file number 1-15967, filed October 8, 2009).

10.5^ Statement of Work Number 9 under the Global Master Services Agreement by and between Dun
& Bradstreet, Inc. and Acxiom Corporation, dated May 6, 2009 (incorporated by reference to
Exhibit 10.2 to the Registrant's Amended Quarterly Report on Form 10-Q/A, file number
1-15967, filed October 8, 2009).

10.6† The Dun & Bradstreet Corporation Incentive Compensation Recoupment Policy, adopted
October 15, 2012 by the Registrant's Board of Directors (incorporated by reference to Exhibit
10.6 to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed February 28,
2013).

10.7† Form of Indemnification Agreement, as revised on August 7, 2012 (incorporated by reference to
Exhibit 10.1 to the Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed
November 1, 2012).

10.8† Form of Indemnification Agreement (incorporated by reference to Exhibit 10.1 to the
Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed August 4, 2006).

10.9† The Dun & Bradstreet Executive Transition Plan, as amended and restated effective January 1,
2009 (incorporated by reference to Exhibit 10.1 to the Registrant's Quarterly Report on Form
10-Q, file number 1-15967, filed November 6, 2008).

10.10† The Dun & Bradstreet Corporation Change in Control Plan, as amended (incorporated by
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q, file number
1-15967, filed November 3, 2014).

10.11† The Dun & Bradstreet Career Transition Plan, as amended and restated effective January 1, 2015
(incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, file
number 1-15967, filed December 16, 2014).

10.12*† First Amendment to The Dun & Bradstreet Career Transition Plan (as amended and restated as
of January 1, 2015), effective February 24, 2015.

10.13† Executive Retirement Plan of The Dun & Bradstreet Corporation, as amended and restated
effective January 1, 2009 (incorporated by reference to Exhibit 10.4 to the Registrant's Quarterly
Report on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.14† First Amendment to the Executive Retirement Plan of The Dun & Bradstreet Corporation (as
amended and restated effective January 1, 2009), effective August 4, 2009 (incorporated by
reference to Exhibit 10.27 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed February 25, 2010).

10.15† Second Amendment to the Executive Retirement Plan of The Dun & Bradstreet Corporation (as
amended and restated effective January 1, 2009), effective January 1, 2010 (incorporated by
reference to Exhibit 10.28 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed February 25, 2010).
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10.16† Third Amendment, effective April 4, 2011, Fourth Amendment, effective April 4, 2011 and Fifth
Amendment, effective December 22, 2011, to the Executive Retirement Plan of The Dun &
Bradstreet Corporation, as amended and restated effective January 1, 2009 (incorporated by
reference to Exhibit 10.18 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed February 29, 2012).

10.17† Pension Benefit Equalization Plan of The Dun & Bradstreet Corporation, as amended and
restated effective January 1, 2009 (incorporated by reference to Exhibit 10.5 to the Registrant's
Quarterly Report on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.18† First Amendment to the Pension Benefit Equalization Plan of The Dun & Bradstreet Corporation
(as amended and restated effective January 1, 2009), effective August 4, 2009 (incorporated by
reference to Exhibit 10.30 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed February 25, 2010).

10.19† Second Amendment, executed April 4, 2011 and retroactively effective January 1, 1997, Third
Amendment, effective April 4, 2011 and Fourth Amendment, effective December 22, 2011, to
the Pension Benefit Equalization Plan of The Dun & Bradstreet Corporation, as amended and
restated effective January 1, 2009 (incorporated by reference to Exhibit 10.21 to the Registrant's
Annual Report on Form 10-K, file number 1-15967, filed February 29, 2012).

10.20† Supplemental Executive Benefit Plan of The Dun & Bradstreet Corporation, as amended May 1,
2007 (incorporated by reference to Exhibit 10.2 to the Registrant's Quarterly Report on Form
10-Q, file number 1-15967, filed May 4, 2007).

10.21† 2000 Dun & Bradstreet Corporation Non-Employee Directors' Stock Incentive Plan, as amended
and restated effective January 1, 2009 (incorporated by reference to Exhibit 10.12 to the
Quarterly Report on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.22† The Dun & Bradstreet Corporation Non-Employee Directors' Deferred Compensation Plan, as
amended and restated effective January 1, 2009 (incorporated by reference to Exhibit 10.11 to
the Quarterly Report on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.23† First Amendment, effective April 4, 2011, to The Dun & Bradstreet Corporation Non-Employee
Directors' Deferred Compensation Plan, as amended and restated effective January 1, 2009
(incorporated by reference to Exhibit 10.25 to the Registrant's Annual Report on Form 10-K, file
number 1-15967, filed February 29, 2012).

10.24† The Dun & Bradstreet Corporation 2000 Stock Incentive Plan, as amended and restated effective
January 1, 2009 (incorporated by reference to Exhibit 10.7 to the Registrant's Quarterly Report
on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.25† The Dun & Bradstreet Corporation 2009 Stock Incentive Plan (incorporated by reference to
Exhibit 10.1 to the Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed May
7, 2009).

10.26† The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, as Amended and Restated With
Respect to Awards Granted Under the Plan on or after January 1, 2013 (incorporated by
reference to Exhibit 10.27 to the Registrant’s Annual Report on Form 10-K, file number
1-15967, filed February 28, 2013).

10.27† Key Employees' Non-Qualified Deferred Compensation Plan, as amended and restated effective
January 1, 2009 (incorporated by reference to Exhibit 10.6 to the Registrant's Quarterly Report
on Form 10-Q, file number 1-15967, filed November 6, 2008).

10.28† First Amendment, effective December 17, 2013, to The Dun & Bradstreet Corporation Key
Employees' NonQualified Deferred Compensation Plan, as amended and restated effective
January 1, 2009 (incorporated by reference to Exhibit 10.28 to the Registrant’s Annual Report
on Form 10-K, file number 1-15967, filed February 28, 2014).

10.29† Second Amendment, effective December 17, 2013, to The Dun & Bradstreet Corporation Key
Employees' NonQualified Deferred Compensation Plan, as amended and restated effective
January 1, 2009 (incorporated by reference to Exhibit 10.29 to the Registrant’s Annual Report
on Form 10-K, file number 1-15967, filed February 28, 2014).

10.30† The Dun & Bradstreet Corporation 2000 Employee Stock Purchase Plan (incorporated by
reference to Exhibit 10.36 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed March 28, 2003).
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10.31† 2000 Dun & Bradstreet Corporation Replacement Plan for Certain Directors Holding Dun &
Bradstreet Corporation Equity-Based Awards (incorporated by reference to Exhibit 10.27 to the
Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed November 14, 2000).

10.32† The Dun & Bradstreet Corporation Covered Employee Incentive Plan (incorporated by reference
to Exhibit 10.1 to the Registrant's Current Report on Form 8-K, file number 1-15967, filed May
6, 2011), together with the First Amendment thereto (incorporated by reference to Exhibit 10.32
to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed February 28, 2014).

10.33† Form of Detrimental Conduct Agreement (incorporated by reference to Exhibit 10.1 to the
Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed May 5, 2006).

10.34† Form of Detrimental Conduct Agreement, as amended effective March 25, 2010 (incorporated
by reference to Exhibit 10.45 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed March 1, 2011).

10.35† Offer Letter of Employment of Mr. Robert Carrigan, dated September 6, 2013 (incorporated by
reference to Exhibit 99.2 to the Registrant’s Current Report on Form 8-K, file number 1-15967,
filed September 10, 2013).

10.36† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2000 Stock Incentive Plan (incorporated by reference to Exhibit 10.35 to the Registrants' Form
10-K, file number 1-15967, filed February 28, 2007).

10.37† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2000 Stock Incentive Plan, as amended and restated effective January 1, 2009 (incorporated by
reference to Exhibit 10.10 to the Registrant's Quarterly Report on Form 10-Q, file number
1-15967, filed November 6, 2008).

10.38† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.4 to the Registrant's
Quarterly Report on Form 10-Q, file number 1-15967, filed May 7, 2009).

10.39† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.2 to the Registrant's
Quarterly Report on Form 10-Q, filed number 1-15967, filed May 10, 2010).

10.40† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.50 to the Registrant's Annual
Report on Form 10-K, file number 1-15967, filed March 1, 2011).

10.41† Form of International Stock Option Award Agreement under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.42 to the Registrant's Annual
Report on Form 10-K, file number 1-15967, filed February 29, 2012).

10.42† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2000 Stock
Incentive Plan (incorporated by reference to Exhibit 10.2 to the Registrant's Current Report on
Form 8-K, file number 1-15967, filed March 2, 2005).

10.43† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2000 Stock
Incentive Plan, as amended and restated effective January 1, 2009 (incorporated by reference to
Exhibit 10.9 to the Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed
November 6, 2008).

10.44† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan (incorporated by reference to Exhibit 10.2 to the Registrant's Quarterly Report on
Form 10-Q, file number 1-15967, filed May 7, 2009).

10.45† Stock Option Award Agreement under The Dun & Bradstreet Corporation 2009 Stock Incentive
Plan, dated February 11, 2010, between the Registrant and Steven W. Alesio (incorporated by
reference to Exhibit 10.51 to the Registrant's Annual Report on Form 10-K, file number
1-15967, filed February 25, 2010).

10.46† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan (incorporated by reference to Exhibit 10.1 to the Registrant's Quarterly Report on
Form 10-Q, file number 1-15967, filed May 10, 2010).
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10.47† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan (incorporated by reference to Exhibit 10.56 to the Registrant's Annual Report on
Form 10-K, file number 1-15967, filed March 1, 2011).

10.48† Form of Stock Option Award Agreement under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan (incorporated by reference to Exhibit 10.49 to the Registrant's Annual Report on
Form 10-K, file number 1-15967, filed February 29, 2012).

10.49† Form of Restricted Stock Unit Award Agreement under The Dun & Bradstreet Corporation 2009
Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to the Registrant's Current
Report on Form 8-K, file number 1- 15967, filed February 24, 2010).

10.50† Form of Restricted Stock Unit Award Agreement under The Dun & Bradstreet Corporation 2009
Stock Incentive Plan (incorporated by reference to Exhibit 10.59 to the Registrant's Annual
Report on Form 10-K, file number 1-15967, filed March 1, 2011).

10.51† Form of Restricted Stock Unit Award Agreement under The Dun & Bradstreet Corporation 2009
Stock Incentive Plan (incorporated by reference to Exhibit 10.53 to the Registrant's Annual
Report on Form 10-K, file number 1-15967, filed February 29, 2012).

10.52† Form of Restricted Stock Unit Award Agreement under The Dun & Bradstreet Corporation 2009
Stock Incentive Plan as Amended and Restated With Respect to Awards Granted Under the Plan
on or after January 1, 2013 (incorporated by reference to Exhibit 10.53 to the Registrant’s
Annual Report on Form 10-K, file number 1-15967, filed February 28, 2013).

10.53† Form of International Restricted Stock Unit Award Agreement under The Dun & Bradstreet
Corporation 2009 Stock Incentive Plan, as amended February 18, 2010 (incorporated by
reference to Exhibit 10.2 to the Registrant's Current Report on Form 8-K, file number 1-15967,
filed February 24, 2010).

10.54† Form of International Restricted Stock Unit Award Agreement under The Dun & Bradstreet
Corporation 2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.66 to the
Registrant's Annual Report on Form 10-K, file number 1-15967, filed March 1, 2011).

10.55† Form of International Restricted Stock Unit Award Agreement under The Dun & Bradstreet
Corporation 2009 Stock Incentive Plan (incorporated by reference to Exhibit 10.61 to the
Registrant's Annual Report on Form 10-K, file number 1-15967, filed February 29, 2012).

10.56† Form of International Restricted Stock Unit Award Agreement under The Dun & Bradstreet
Corporation 2009 Stock Incentive Plan as Amended and Restated With Respect to Awards
Granted Under the Plan on or after January 1, 2013 (incorporated by reference to Exhibit 10.61
to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed February 28, 2013).

10.57† Form of Performance Restricted Stock Unit Award Agreement under The Dun & Bradstreet
Corporation 2009 Stock Incentive Plan as Amended and Restated With Respect to Awards
Granted Under the Plan on or after January 1, 2013 (incorporated by reference to Exhibit 10.65
to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed February 28, 2013).

10.58† Form of International Performance Restricted Stock Unit Award Agreement under The Dun &
Bradstreet Corporation 2009 Stock Incentive Plan as Amended and Restated With Respect to
Awards Granted Under the Plan on or after January 1, 2013 (incorporated by reference to
Exhibit 10.66 to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed
February 28, 2013).

10.59† Form of Stock Option Award Agreement under the 2000 Non-employee Directors' Stock
Incentive Plan (incorporated by reference to Exhibit 10.4 to the Registrant's Current Report on
Form 8-K, file number 1-15967, filed March 2, 2005).

10.60† Form of Stock Option Award Agreement, effective January 29, 2008, under the 2000 Non-
employee Directors' Stock Incentive Plan (incorporated by reference to Exhibit 10.44 to the
Registrant's Annual Report on Form 10-K, file number 1-15967, filed February 25, 2008).

10.61† Form of Stock Option Award Agreement under the 2000 Non-employee Directors' Stock
Incentive Plan, as amended and restated effective January 1, 2009 (incorporated by reference to
Exhibit 10.68 to the Registrant's Annual Report on Form 10-K, file number 1-15967, filed
February 29, 2012).

10.62† Form of Restricted Share Unit Award Agreement under the 2000 Non-employee Directors' Stock
Incentive Plan (incorporated by reference to Exhibit 10.2 to the Registrant's Current Report on
Form 8-K, file number 1-15967, filed December 8, 2004).
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10.63† Form of Restricted Stock Unit Award Agreement under the 2000 Non-employee Directors' Stock
Incentive Plan (incorporated by reference to Exhibit 10.5 to the Registrant's Current Report on
Form 8-K, file number 1-15967, filed March 2, 2005).

10.64† Form of Restricted Stock Unit Award Agreement, effective February 23, 2007, under the 2000
Non-employee Directors' Stock Incentive Plan (incorporated by reference to Exhibit 10.48 to the
Registrant's Annual Report on Form 10-K, file number 1-15967, filed February 28, 2007).

10.65† Form of Restricted Stock Unit Award Agreement under the 2000 Non-employee Directors' Stock 
Incentive Plan, as amended and restated effective January 1, 2009 (incorporated by reference to 
Exhibit 10.13 to the Registrant's Quarterly Report on Form 10-Q, file number 1-15967, filed 
November 6, 2008). 

10.66† Form of Restricted Stock Unit Award Agreement under the 2000 Non-employee Directors' Stock
Incentive Plan, as amended and restated effective January 1, 2009 (incorporated by reference to
Exhibit 10.73 to the Registrant's Annual Report on Form 10-K, file number 1-15967, filed
February 29, 2012).

10.67† Form of Stock Option Award Agreement, effective October 23, 2013, under the 2000 Non-
employee Directors’ Stock Incentive Plan, as amended and restated effective January 1, 2009
(incorporated by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q,
file number 1-15967, filed November 5, 2013).

10.68† Form of Restricted Stock Unit Award Agreement, effective October 23, 2013, under the 2000
Non-employee Directors’ Stock Incentive Plan, as amended and restated effective January 1,
2009 (incorporated by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form
10-Q, file number 1-15967, filed November 5, 2013).

10.69† Form of U.S. Performance Restricted Stock Unit Award for Leveraged Restricted Stock Units
under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective February 26,
2014 (incorporated by reference to Exhibit 10.75 to the Registrant’s Annual Report on Form 10-
K, file number 1-15967, filed February 28, 2014).

10.70† Form of U.S. Performance Restricted Stock Unit Award based on Revenue Compound Annual
Growth Rate under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective
February 26, 2014 (incorporated by reference to Exhibit 10.76 to the Registrant’s Annual Report
on Form 10-K, file number 1-15967, filed February 28, 2014).

10.71† Form of U.S. Performance Restricted Stock Unit Award based on Total Shareholder Return
under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective February 26,
2014 (incorporated by reference to Exhibit 10.77 to the Registrant’s Annual Report on Form 10-
K, file number 1-15967, filed February 28, 2014).

10.72† Form of International Restricted Stock Unit Award under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan, effective February 26, 2014 (incorporated by reference to Exhibit
10.78 to the Registrant’s Annual Report on Form 10-K, file number 1-15967, filed February 28,
2014).

10.73† Form of International Performance Restricted Stock Unit Award for Leveraged Restricted Stock
Units under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective February
26, 2014 (incorporated by reference to Exhibit 10.79 to the Registrant’s Annual Report on Form
10-K, file number 1-15967, filed February 28, 2014).

10.74† Form of International Performance Restricted Stock Unit Award based on Revenue Compound
Annual Growth Rate under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan,
effective February 26, 2014 (incorporated by reference to Exhibit 10.80 to the Registrant’s
Annual Report on Form 10-K, file number 1-15967, filed February 28, 2014).

10.75† Form of International Performance Restricted Stock Unit Award based on Total Shareholder
Return under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective February
26, 2014 (incorporated by reference to Exhibit 10.81 to the Registrant’s Annual Report on Form
10-K, file number 1-15967, filed February 28, 2014).

10.76† Form of U.S. Restricted Stock Unit Award under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan, effective January 1, 2015 (incorporated by reference to Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q, file number 1-15967, filed August 7, 2014).
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10.77† Form of U.S. Performance Restricted Stock Unit Award for Leveraged Restricted Stock Units
under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective January 1, 2015
(incorporated by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q,
file number 1-15967, filed August 7, 2014).

10.78† Form of U.S. Performance Restricted Stock Unit Award based on Revenue Compound Annual
Growth Rate under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective
January 1, 2015 (incorporated by reference to Exhibit 10.3 to the Registrant’s Quarterly Report
on Form 10-Q, file number 1-15967, filed August 7, 2014).

10.79† Form of U.S. Performance Restricted Stock Unit Award based on Total Shareholder Return
under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective January 1, 2015
(incorporated by reference to Exhibit 10.4 to the Registrant’s Quarterly Report on Form 10-Q,
file number 1-15967, filed August 7, 2014).

10.80† Form of International Restricted Stock Unit Award under The Dun & Bradstreet Corporation
2009 Stock Incentive Plan, effective January 1, 2015 (incorporated by reference to Exhibit 10.5
to the Registrant’s Quarterly Report on Form 10-Q, file number 1-15967, filed August 7, 2014).

10.81† Form of International Performance Restricted Stock Unit Award for Leveraged Restricted Stock
Units under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective January 1,
2015 (incorporated by reference to Exhibit 10.6 to the Registrant’s Quarterly Report on Form
10-Q, file number 1-15967, filed August 7, 2014).

10.82† Form of International Performance Restricted Stock Unit Award based on Revenue Compound
Annual Growth Rate under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan,
effective January 1, 2015 (incorporated by reference to Exhibit 10.7 to the Registrant’s Quarterly
Report on Form 10-Q, file number 1-15967, filed August 7, 2014).

10.83† Form of International Performance Restricted Stock Unit Award based on Total Shareholder
Return under The Dun & Bradstreet Corporation 2009 Stock Incentive Plan, effective January 1,
2015 (incorporated by reference to Exhibit 10.8 to the Registrant’s Quarterly Report on Form
10-Q, file number 1-15967, filed August 7, 2014).

10.84† Form of Restricted Stock Unit Award Agreement, effective May 6, 2014, under the 2000 Non-
employee Directors’ Stock Incentive Plan, as amended and restated effective January 1, 2009
(incorporated by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q,
file number 1-15967, filed May 7, 2014).

10.85*† Form of Employee Agreement for Equity Recipients, effective January 1, 2015.

10.86*† Form of Global Restricted Stock Unit Award, effective February 24, 2015, under The Dun &
Bradstreet Corporation 2009 Stock Incentive Plan.

10.87*† Form of Global Performance Restricted Stock Unit Award for Leveraged Restricted Stock Units,
effective February 24, 2015, under The Dun & Bradstreet Corporation 2009 Stock Incentive
Plan.

10.88*† Form of Global Performance Restricted Stock Unit Award based on Revenue Compound Annual
Growth Rate, effective February 24, 2015, under The Dun & Bradstreet Corporation 2009 Stock
Incentive Plan.

10.89*† Form of Global Performance Restricted Stock Unit Award based on Total Shareholder Return,
effective February 24, 2015, under The Dun & Bradstreet Corporation 2009 Stock Incentive
Plan.

21. Subsidiaries of the Registrant
21.1* Subsidiaries of the Registrant as of December 31, 2014.

23. Consents of Experts and Counsel
23.1* Consent of Independent Registered Public Accounting Firm.

31. Rule 13a-14(a)/15(d)-14(a) Certifications
31.1* Certification of the Chief Executive Officer pursuant to Rule 13a-14(a)/15(d)-14(a) of the

Securities Exchange Act of 1934, as amended, as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.
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31.2* Certification of the Chief Financial Officer pursuant to Rule 13a-14(a)/15(d)-14(a) of the
Securities Exchange Act of 1934, as amended, as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

32. Section 1350 Certifications

32.1* Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2* Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

101. Extensible Business Reporting Language

101 The following financial information from the Company’s Annual Report on Form 10-K for the
year ended December 31, 2014 formatted in Extensible Business Reporting Language (XBRL):
(i) the Consolidated Statements of Operations and Comprehensive Income (ii) the Consolidated
Balance Sheets, (iii) the Consolidated Statements of Cash Flows, (iv) the Consolidated
Statements of Shareholders’ Equity (Deficit), and (v) the Notes to the Consolidated Financial
Statements.

* Filed herewith. 
†     Represents a management contract or compensatory plan. 

^ Portions of this Exhibit have been omitted pursuant to a request for confidential treatment and filed separately with the 
Securities and Exchange Commission. 
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*See “How We Manage Our Business” and “Results of Operations” of “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” in the attached Form 10-K for the year ended December 31, 2014, for a discussion of why the Company uses non-GAAP financial measures and the 
schedules of reconciliation of certain non-GAAP to GAAP measures included at the end of the attached Proxy Statement.
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$ 447M
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$ 262 M
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$1.76
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240 M 
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Austin A. Adams

Retired Executive Vice President and 
Corporate Chief Information Officer, 
JPMorgan Chase

Robert P. Carrigan

President, Chief Executive Officer  
and Director,  
The Dun & Bradstreet Corporation

Christopher J. Coughlin

Chairman of the Board, 
The Dun & Bradstreet Corporation

Retired Executive Vice President  
and Chief Financial Officer,  
Tyco International Ltd.

L. Gordon Crovitz

Co-Founder, Press +

James N. Fernandez

Retired Executive Vice President 
and Chief Operating Officer, 
Tiffany & Co.

Paul R. Garcia

Retired Chief Executive Officer and 
Chairman of the Board,  
Global Payments, Inc.

Anastassia Lauterbach

Former Senior Vice President,  
Global Business Operations Europe, 
Qualcomm Incorporated

Thomas J. Manning

Former Chief Executive Officer, 
Cerberus Asia Operations and  
Advisory Limited

Sandra E. Peterson

Group Worldwide Chairman and 
Executive Committee Member,  
Johnson & Johnson

Judith A. Reinsdorf

Executive Vice President  
and General Counsel,
Tyco International Ltd.

Stock information: Dun & Bradstreet’s common 
stock trades on the New York Stock Exchange 
under the symbol “DNB.”

Form 10-K: Upon written request, we will provide 
a copy of the 10-K for the fiscal year ending on 
December 31, 2014, without charge. Requests should 
be directed to Investor Relations. Our Form 10-K is 
also available on our website at www.dnb.com.

B O A R D  O F  D I R E C T O R S L E AD E R S H I P

Robert P. Carrigan

President, Chief Executive Officer  
and Director 

Rishi Dave

Chief Marketing Officer

Mark Geneste

Chief Sales Officer

Christie A. Hill

Chief Legal Officer

Joshua L. Peirez

Chief Operating Officer

John Reid-Dodick

Chief People Officer

Richard H. Veldran

Chief Financial Officer

Investor Relations:  
Kathy.Guinnessey@dnb.com 
973-921-5892
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