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Securities registered pursuant to Section 12(b) of the Act:
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Preferred Share Purchase Rights New York Stock Exchange
Securities registered pursuant to Section 12(g) of the Act: None
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Act. Yes o No x

Indicate by check mark whether the Registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of

the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant

was required to file such reports), and (2) has been subject to such filing requirements for the past 90

days. Yes x No o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such

files). Yes x No o

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained

herein, and will not be contained, to the best of registrant's knowledge, in definitive proxy or information statements
incorporated by reference in Part I1I of this Form 10-K or any amendment to this Form 10-K. x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):
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As of June 30, 2012, the aggregate market value of all shares of Common Stock of The Dun & Bradstreet Corporation
outstanding and held by nonaffiliates* (based upon its closing transaction price on the New York Stock Exchange
Composite Tape on June 30, 2012) was approximately $3.184 billion.

As of January 31, 2013, 40,873,622 shares of Common Stock of The Dun & Bradstreet Corporation were outstanding.
Documents Incorporated by Reference

Portions of the registrant's definitive proxy statement for use in connection with its annual meeting of shareholders,
scheduled to be held on May 8, 2013 are incorporated into Part III of this Form 10-K.
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PART 1

Item 1.Business
Overview

The Dun & Bradstreet Corporation (“D&B” or “we” or “our” or the “Company”) is the world's leading source of commercial
information and insight on businesses, enabling customers to Decide with Confidence® for 171 years. Our global
commercial database as of December 31, 2012 contained more than 220 million business records. The database is
enhanced by our proprietary DUNSRight® Quality Process, which transforms commercial data into valuable insight
which is the foundation of our global solutions that customers rely on to make critical business decisions.

D&B 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; 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; and D&B Internet Solutions® to convert
prospects into clients by enabling business professionals to research companies, executives and industries. Effective
January 1, 2013, we began managing and reporting our Internet Solutions business as part of our Traditional Sales &
Marketing Solution set.

Our Aspiration and Our Strategy

D&B is a company committed to delivering Total Shareholder Return (“TSR”). To achieve this objective, we remain
focused on three key drivers of TSR over time: revenue growth; margin expansion; and maintaining a disciplined
approach to deploying our free cash flow. These have been the central drivers of our success, and they will remain the
key areas of focus for us going forward. We continue to execute our strategy in the following ways:

First, we remain focused on the commercial marketplace and continuing to be the world's largest and best provider of
insight about businesses. This is reflected in our aspiration, which is “To be the most trusted source of commercial
insight so our customers can Decide with Confidence®.” D&B's global scope provides an unique platform with over
220 million commercial records that enable customers to leverage unique and actionable insights.

Second, maintaining our fundamental competitive advantage in the marketplace (i.e., data quality), we will continue
to improve our data quality (better coverage and accuracy) and provide new sources of insight. To accomplish this, we
are continuing to invest in a new technology platform that is scalable and far more agile, and will allow us to more
readily provide innovative new products so we can meet emerging customer demands faster, and at a much lower cost
over time. In addition, D&B continues to invest in data and analytic capabilities that are focused on helping our
customers manage risk and accurately identify market opportunities.

Third, we will leverage our data assets to enhance our products and services within our solution sets.

Our strategy relies on four core competitive advantages that support our commitment to driving TSR and our
aspiration to be the most trusted source of commercial insight so our customers can Decide with Confidence®. These
core competitive advantages include our:

Trusted Brand;

DUNSRIight Quality Process;

Team Member Engagement; and

Financial Flexibility.

For the reasons described below, we believe that these core competitive advantages will continue to drive our growth
and profitability going forward.
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Trusted Brand
The D&B® brand dates back to the founding of our company in 1841. We believe that the D&B brand is unique in the
marketplace, standing for trust and confidence in commercial insight; our customers rely on D&B 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 and we will seek to further leverage both brands going forward.
DUNSRIight Quality Process
DUNSRIight is our proprietary quality process that powers all of our customer solution sets and serves as our key
strategic differentiator as a commercial insight company.
The foundation of our DUNSRight Quality Process is Quality Assurance, which includes over 2,000 separate
automated and manual checks to ensure that data meets our global quality standards.
In addition, our five DUNSRight Quality Drivers work sequentially to enhance the data and make it useful to our
customers in making critical business decisions.
The process works as follows:
Global Data Collection brings together data from a variety of sources such as company trade data, banking
tnformation, court and legal filings, business registries, publications, telephone interviews, automated heuristics, and
company financial statements, worldwide;
We integrate the data into our database through our patented Entity Matching process, which produces a single, more
accurate picture of each business using proprietary methods that consider sound, meaning, geographic location, and
unique semantic capabilities for complex challenges such as Asian writing systems;

We apply the D-U-N-S® Number as a unique and standardized means of identifying and tracking a business

globally throughout every step in the life and activity of the business;
We use Corporate Linkage to enable our customers to view their total risk or opportunity across related businesses
through direct ownership and other relationships; and
Finally, our Predictive Indicators use statistical techniques to rate a business's past performance, to inform how a
business is likely to perform in the future or to describe endemic risk.
Team Member Engagement
Our culture is focused on developing team members, because we believe that great leadership drives great results,
improves customer satisfaction and increases TSR. To build such leadership, we have developed and deployed a
consistent, principles-based leadership model throughout our Company.
Our leadership development process ensures that team members, which include our management and employees,
performance goals and financial rewards are linked to our strategy. In addition, we link a significant component of the
compensation of each of our senior leaders to our overall financial results. Our leadership development process also
enables team members to receive ongoing feedback on their performance goals and on their leadership. All team
members are expected to own their personal development, build on their leadership strengths and work on their areas
requiring further development.
We have a talent assessment process that provides a framework to assess and improve skill levels and performance
and acts as a tool to aid talent development and succession planning. We also administer an employee engagement
survey that enables team members worldwide to provide feedback on areas that will improve their performance, drive
customer satisfaction and evolve our culture.
Financial Flexibility
Financial Flexibility is an ongoing process that reallocates spending from low-growth or low-value activities to
activities that create greater value for shareholders through enhanced revenue growth, improved profitability and/or
quality improvements. We are committed through this process to examining how every dollar is spent and optimizing
between variable and fixed costs to ensure flexibility in changes to our operating expense base as we make strategic
choices. This enables us to continually and systematically identify improvement opportunities in terms of quality, cost
and customer experience. In executing our Financial Flexibility process, we seek to improve, standardize, consolidate
and automate our business functions.
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Segments
On January 1, 2012, we began managing and reporting our business through the following three segments (all prior
periods have been reclassified to reflect the new segment structure):
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

(“UK”), 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,

2012 2011 2010
Total Revenue:

North America 74 % 71 % 75 %
Asia Pacific 12 % 15 % 11 %
Europe and Other International Markets 14 % 14 % 14 %
Core Revenue:

North America 74 % 15 % 19 %
Asia Pacific 11 % 10 % 6 %
Europe and Other International Markets 15 % 15 % 15 %

During 2011, we managed and reported our business globally through the following three segments:

North America (which consisted of our operations in the U.S. and Canada);

Asia Pacific (which primarily consisted of our operations in Australia, Japan, Greater China and India); and
Europe and other International Markets (which primarily consisted of our operations in the UK, the Netherlands,
Belgium, Latin America and our total Worldwide Network).

Prior to January 1, 2011, we managed and reported our business globally through two segments:

North America (which consisted of our operations in the U.S. and Canada); and

dnternational (which consisted of our operations in Europe, Asia Pacific and Latin America).

We conduct business internationally through our wholly-owned subsidiaries, majority-owned joint ventures,
independent correspondents, strategic relationships through our D&B Worldwide Network® and minority equity
investments. Since 2000, we have entered into strategic relationships with strong local players throughout the world
that we do not control and who have become part of our D&B Worldwide Network, operating under commercial
agreements. 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 that is
subject to our DUNSRight Quality Assurance standards, 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.

In connection with our strategy, we may acquire or divest businesses, products and technologies from time-to-time.
For example:

4n 2010, we acquired a 100% equity interest in D&B Australia;

In 2011, we acquired a 100% interest in MicroMarketing, a leading provider of direct and digital marketing services
in China;

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 our market research business in China; and

5




Edgar Filing: DUN & BRADSTREET CORP/NW - Form 10-K

Table of Contents

In 2012, we completed the sales in North America of Purisma Incorporated, AllBusiness.com, Inc. and a small supply
management company.

Segment data and other information for the years ended December 31, 2012, 2011 and 2010 are included in Note 14 to
our consolidated financial statements included in Item 8. of this Annual Report on Form 10-K.

Our Customer Solutions and Services

Risk Management Solutions

Risk Management Solutions is our largest customer solution set, accounting for 63%, 61% and 60% of our total
revenue for the years ended December 31, 2012, 2011 and 2010, respectively. Within this customer solution set, we
offer traditional, value-added and supply management solutions. Our Traditional Risk Management Solutions, which
primarily includes our core DNBi® product line, as well as reports from our database which are used primarily for
making decisions about new credit applications, constituted 74% of our Risk Management Solutions revenue and 47%
of our total revenue for the year ended December 31, 2012. Our Value-Added Risk Management Solutions, which
constituted 20% of our Risk Management Solutions revenue and 12% of our total revenue for the year ended
December 31, 2012, generally support automated decision-making and portfolio management through the use of
scoring and integrated software solutions. Our Supply Management Solutions, which can help companies better
understand the financial risk of their supply chain, constituted 6% of our Risk Management Solutions revenue and 4%
of our total revenue for the year ended December 31, 2012. See Item 7. Management's Discussion and Analysis of
Financial Condition and Results of Operations of this Annual Report on Form 10-K for a discussion of trends in this
customer solutions set.

Effective January 1, 2013, we began managing and reporting our North America Risk Management Solutions business
as:

DNB:I subscription plans - interactive, customizable online application that offers our customers real time access to
our most complete and up-to-date global DUNSRight information, comprehensive monitoring and portfolio analysis.
DNB:i 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.

We will no longer report our Risk Management Solutions business on a traditional, value-added and supply
management solutions basis for any segment.

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?

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?
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Our principal Risk Management Solutions are:

DNBI, our interactive, customizable online application that offers customers a subscription based real time access to
our most complete and up-to-date global DUNSRight information, comprehensive monitoring and portfolio analysis.
We are also focused on helping more customers protect their business from risk through additions of the following
DNBI products:

DNBI Corporate, offering flexible pricing options allowing credit departments of all sizes to get just the data and
options they need; and

Portfolio Risk Manager for DNBi, a module which allows DNBI users to create strategic “one -click” analytic reports to
see risk and opportunity across their customer base;

Various business information reports (e.g., our Business Information Report, our Comprehensive Report, and our
International Report, etc.) that are consumed in a transactional manner across multiple platforms such as DNB.com;

¢RAM, our enterprise solution for large global and domestic customers for automated decisioning and portfolio
analytics; and

D&B Direct®, a Software Application Programming Interface ("API"), that enables data integration inside Enterprise
applications such as ERP, and enables master data management.

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, 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 is our second-largest customer solution set, accounting for 29%, 26% and 26% of our
total revenue, respectively, for each of the years ended December 31, 2012, 2011 and 2010. Within this customer
solution set, we offer traditional and value-added solutions. Our Traditional Sales & Marketing Solutions generally
consist of our marketing lists and labels used by our customers in their direct mail and marketing activities, our
education business and our electronic licensing solutions. These solutions constituted 30% of our Sales & Marketing
Solutions revenue and 9% of our total revenue for the year ended December 31, 2012. Effective January 1, 2013, we
began managing and reporting our Internet Solutions business as part of our Traditional Sales & Marketing Solutions
set.

Our Value-Added Sales & Marketing Solutions generally include decision-making and customer information
management solutions, including data management solutions like Optimizer (our solution to cleanse, identify and
enrich our customers' client portfolios) 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&B36) which helps CRM customers manage
their data, increase sales and improve customer engagement. The vision for DaaS is to make D&B's data available
wherever and whenever our customers need it, thereby powering more effective business processes.

The Value-Added Sales & Marketing Solutions constituted 70% of Sales & Marketing Solutions revenue and 20% of
our total revenue for the year ended December 31, 2012. See Item 7. Management's Discussion and Analysis of
Financial Condition and Results of Operations of this Annual Report on Form 10-K for a discussion of trends in this
customer solutions set.

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?
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Our principal Sales & Marketing Solutions are:

Our customer data integration solutions, which are solutions that cleanse, identify, link and enrich customer
information with our DUNSRight Quality Process. Our D&B Optimizer™ solution, for example, uses our DUNSRight
Quality Process to transform our customers' prospects and data into up-to-date, accurate and actionable commercial
insight, enabling 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.

Our marketing and prospecting solutions, which benefit from our DUNSRight Quality Process to enable our
customers to create accurate and comprehensive marketing campaigns and identify highly actionable, targeted
prospects in order to drive their growth. As an example, D&B360 integrates our data into third-party CRM
applications providing industry, company and contact insight for salespeople to operate more effectively; and Market
Insight, which provides a robust marketing analytics tool, that helps customers segment and understand existing
customers, in order to more effectively create campaigns to cross-sell new business.

Internet Solutions

Our Internet Solutions 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.

Internet Solutions, primarily representing the results of our Hoover's business, accounted for 7%, 7% and 6% of our
total revenue for each of the years ended December 31, 2012, 2011 and 2010 , respectively. See Item 7. Management's
Discussion and Analysis of Financial Condition and Results of Operations of this Annual Report on Form 10-K for a
discussion on trends in this customer solutions set.

Hoover's, primarily a prospecting tool, 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 to answer questions such as:

How do I identify prospects and better prepare for sales calls?

Who are the key senior-level decision makers?

How does the prospect compare to others in their industry?

Effective January 1, 2013, we began managing and reporting our Internet Solutions business as part of our Traditional
Sales & Marketing Solutions set.

Our Sales Force

We rely primarily on our sales force of approximately 2,000 team members worldwide to sell our customers solutions,
of which approximately 1,100 were in our North American business and 900 were in our international business as of
December 31, 2012. Our sales force includes relationship managers and solution specialists who sell to our strategic
and commercial customers, telesales teams, a team that sells to federal, state and local governments, and a team that
sells to resellers of our solutions and our data. Our global sales force is also a source of competitive advantage, which
allows us to effectively serve large, medium and small sized customers.

Our 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, medium and small sized customers. Our
principal customers are banks and other credit and financial institutions, manufacturers, wholesalers, retailers,
government agencies, insurance companies and telecommunication companies, as well as sales, marketing and
business development professionals. None of our customers accounted for more than 10% of our 2012 total revenue or
of the revenue of our North American, Asia Pacific or Europe and other International Markets segments. Accordingly,
neither we nor any of our segments is dependent on a single customer, such that a loss of any one would have a
material adverse effect on our consolidated annual results of operations or the annual results of any of our segments.
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 or can match our global data and analytic capabilities including proprietary
capabilities quality resulting from our DUNSRight Quality Process.
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In North America, we are a market leader in our Risk Management Solutions business in terms of 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”), which have traditionally offered primarily consumer information services, but
also offer products that combine consumer information with business information as a tool to help customers make
credit decisions with respect to small businesses.

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 include companies such as Equifax and
infoGROUP. In addition, we 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.

In Europe, our direct competition is primarily local, such as Experian in the UK and Graydon in Belgium and the
Netherlands. We believe that we offer superior solutions when compared to these competitors because of our
DUNSRIight Quality Process. 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, 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
international 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.

As discussed in “Our Aspiration and Our Strategy” above, we believe that our Trusted Brand, our analytic capabilities,
our Team Member Engagement and our Financial Flexibility 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 DUNSRight Quality Process and, as a result, improve customer satisfaction;

Maintain and develop proprietary information and services such as analytics (e.g., scoring) and sources of data not
publicly available;

Leverage our technology to significantly improve our value proposition for customers in order to make D&B'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 D&B 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 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.

12
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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, especially
technology pertaining to our proprietary DUNSRight Quality Process 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, 2012, we employed approximately 4,600 team members worldwide, of which approximately
2,400 were in our North American segment and Corporate and approximately 2,200 were in our remaining segments.
We believe that we have good relations with our employees. There are no unions in the North American segment.
Works Councils and Trade Unions represent a portion of our employees in our European and Latin American
operations.

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 “D&B,” “Company,” “we,” “us,” or “our” refer
The Dun & Bradstreet Corporation and our subsidiaries. We were incorporated in 2000 in the State of Delaware.
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 UK.
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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
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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, 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.

Our business performance is dependent upon the effectiveness of our technology investments, the failure of which
could materially impact our business and financial results.

We have and will continue to undertake significant investments in our technology infrastructure on an annual basis in
order to continually strengthen our leading position in commercial data and improve our existing technology platform.
We may fail to effectively invest such amounts, or we may invest significant amounts in technologies that do not
ultimately assist us in achieving our strategic goals. We may also fail to maintain our technology infrastructure in a
manner that allows us to readily meet our customers' needs. If we experience any of these or similar failures related to
our technology investments, we will not achieve our expected revenue growth, or desired cost savings, and we could
experience a significant competitive disadvantage in the marketplace, such as the inability to offer certain types of
new services or to collect certain types of new data, which could have a material adverse effect on our business and
financial results.

Our success depends in part on our ability to adapt our solutions to our customers' preferences. Advances in
information technology and uncertain or changing economic conditions are changing 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 data provided in a manner relevant to them. If we do not successfully adapt our solutions to our customers'
preferences, our business and financial results would be materially adversely affected. Specifically, for our larger
customers, our continued success will be dependent on our ability to satisfy more of their needs by providing more
breadth and depth of data and allowing them more flexibility to use our data 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 could result in a material adverse effect on our future financial results.
Such investments may include: (i) our ability to successfully evolve our workforce away from those third parties who
assisted us in the building of our technology, to internal employees who can successfully execute thereon;

(i1) executing on, and mitigating risks associated with, new product offerings such as DaaS; and (iii) ensuring
continued compatibility of our new platforms and technologies with our Worldwide Network partners and other
affiliates.

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
(“DQOJ”) and the U.S. Securities and Exchange Commission (“SEC"), increased enforcement activity by non-U.S.
regulators, and increases in criminal and civil proceedings brought against companies and individuals. Our policies
mandate compliance with these anti-bribery laws. We may 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
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intermediaries. 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 United States or foreign laws or regulations could result in the imposition of substantial
fines, interruptions of business, 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, may also follow as a consequence. Violation
of these laws 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.

S

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
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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.

We are presently unable to predict the duration, scope or result of the Audit Committee's investigation, of any
investigations by the SEC, or the DOJ, or any other U.S. or foreign governmental authority, or whether any such
authority will commence any additional legal action against us. 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 or financial condition.

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; and

Credit insurers.

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. Large Internet companies 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 such as the Internet and European Commission-sponsored projects like the European
Business Register. Intense competition could adversely impact us by causing, among other things, price reductions,
reduced gross margins and loss of market share.

We face competition outside the U.S., 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 seeking to expand
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 an advantage.

Our ability to continue to compete effectively will be based upon a number of factors, including our ability to:

Communicate and demonstrate to our customers the value of our products and services based upon our proprietary
DUNSRIight Quality Process and, as a result, improve customer satisfaction;

Maintain and develop proprietary information and services such as analytics (e.g., scoring), and sources of data not
publicly available, such as detailed trade data;

Demonstrate value through our decision-making tools and integration capabilities;
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L everage our brand perception and the value of our D&B Worldwide Network;
Continue to implement the Financial Flexibility component of our strategy and effectively reallocate our spending;

Obtain and deliver reliable and high-quality business and professional contact information through various media and
distribution channels in formats tailored to customer requirements;
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Adopt and maintain an effective information technology infrastructure to support product delivery as customer needs
and preferences change and competitors offer more sophisticated products;

Attract and retain a high-performance
workforce;

€nhance our existing services and introduce new services;
€nter new customer markets; and

Improve our international business model and data quality through the successful relationship with members of our
D&B Worldwide Network and through our undertaking of acquisitions or entering into joint ventures or similar
relationships.

Our business performance might not be sufficient for us to meet the full-year financial guidance that we provide
publicly.

We provide full-year 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 revenue, to grow
operating income, to achieve desired tax rates and to generate cash. We believe that 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. If we fail to meet the full-year financial
guidance that we provide or if we find it necessary to revise 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. We must
continue to invest in our database to improve and maintain the quality, timeliness and coverage of the data contained
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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.
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Cybersecurity 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 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 growing risks of hackers, cyber-criminals and other potential attacks targeting every type of IT system. 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 I'T system or a security breach of our IT systems, the
resulting disruptions could have a material adverse effect on our business. We also store sensitive information in
connection with 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 our data, an
inappropriate disclosure of 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. We may be required to incur
significant costs to protect against damage caused by these disruptions or security breaches in the future. While we
have insurance coverage for certain instances of a cyber security breach, our coverage may not be sufficient if we
suffer a significant or multiple attacks.

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' I'T 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 materially impact our business, operations and financial results.

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 and members of the D&B Worldwide Network,
that are not consistent with D&B's policies and standards, and overall financial condition. Negative perceptions 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.

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 harmed. In addition, our results of operations from period-to-period may vary due to the timing of customer
contract renewals. 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 upfront 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
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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 spend by the government with D&B. 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.
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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 United States, 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 to 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 United States 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, use and publish data and could impact our financial results.

Certain types of information we collect, compile, use and publish are subject to regulation by governmental authorities
in various jurisdictions in which we operate, particularly in our international 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 with
respect to the collection, compilation, use and 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 providing access to their networks, this could have a material adverse impact on our business.
Governmental agencies may seek to increase the costs we must pay to acquire, use and/or redistribute data that such
governmental agencies collect. 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 multiyear 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.

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:

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;
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We may not be able to integrate successfully the services, content, products and personnel 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
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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.

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 D&B brand name in local markets or who license and sell under the D&B name and the renewal by
third-party members of the D&B Worldwide Network of their agreements with D&B 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 D&B 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 controlled by commercial services agreements and the use of our trademarks is controlled
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 D&B 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;

Fail to execute subsequent agreements to remain a part of the D&B Worldwide Network on terms and conditions
that are mutually agreeable to D&B, upon the expiration of their existing agreements;

¥ail 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 D&B brand globally, which could
materially adversely impact our business and financial results.

Our international businesses 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 international businesses. For the three years ended December 31, 2012,
2011 and 2010, our businesses outside of North America accounted for 26%, 29% and 25% of total revenue,
respectively. Our international 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 international laws with which we require our
international businesses 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, use and/or publication of the kinds of information we collect,
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compile, use and 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 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.
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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 intermediaries. 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 international strategy includes the leveraging of 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 international 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 international business activities generally include, among others:

{.onger accounts receivable payment cycles;

The costs and difficulties of managing international operations and strategic alliances, including the D&B Worldwide
Network;

The costs and difficulties of enforcing agreements, collecting receivables and protecting assets, especially our
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 personnel, including members of our sales force and technology
team, which could impact the quality of our performance and customer satisfaction.

Our success and financial results depend on our continuing ability to attract, retain and motivate highly qualified
personnel at all levels and to appropriately use the time and resources of such individuals. This includes members of
our sales force on whom we rely for generating the vast majority of our revenue, and members of our technology team
on whom we rely to continually maintain and upgrade all of our technology operations and to maintain and develop
our products. Competition for these individuals is intense, and we may not be able to retain our key personnel or key
members of our sales or technology teams, 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, including members of our sales force and technology team, who have appropriate qualifications.
We may be unable to reduce our expense base through our Financial Flexibility, and the related reinvestments from
savings from this program may not produce revenue growth which would materially adversely affect our business and
financial results.

Successful execution of our strategy includes reducing our expense base through our Financial Flexibility initiatives,
and reallocating our expense base reductions into initiatives to produce revenue growth. The success of this program
may be affected by:

Our ability to continually adapt and improve our organizational design and efficiency to meet the changing needs of
our business and our customers;
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Our ability to implement the actions required under this program within the established time frame;

Our ability to implement actions that require process or technology changes to reduce our expense base;
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Our ability to enter into or amend agreements with third-party vendors to obtain terms beneficial to us;

Managing third-party vendor relationships
effectively;

Completing agreements with our local works councils and trade unions related to potential reengineering actions in
certain International markets; and

Maintaining quality around key business processes utilizing our reduced and/or outsourced resources.
If we fail to reduce our expense base, or if we do not achieve revenue growth from new initiatives, our business and
financial results would be materially adversely affected.
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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 impact 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. We renewed our lease on this property in 2011 for a term of eight years, with two five-year renewal
options. This property also serves as the executive offices of our North American segment.

Our other properties 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,
2012, the most important of these other properties include the following sites:

:A 178,000 square-foot leased office building in Center Valley, Pennsylvania, which houses various sales, finance,
fulfillment and data acquisition personnel;

A 147,000 square-foot office building that we own in Parsippany, New Jersey, housing personnel from our North
American sales, marketing and technology groups (approximately one-third of this building is leased to a third party);
:A 79,060 square-foot leased space in Marlow, England, which houses our UK business, International technology and
certain other International teams;

A 78,000 square-foot leased office building in Austin, Texas, housing technology development, certain product
development and sales operations;

A 59,000 square-foot leased office space in Australia, housing our Australian sales, marketing and technology groups;
and

A 477782 square-foot leased space in Dublin, Ireland, housing technology development, data operations and sales
operations.

In addition to the above locations, we also conduct operations in other offices across the globe, most of which are
leased.

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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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 2,038
shareholders of record as of December 31, 2012.

The following table summarizes the high and low sales prices for our common stock, as reported in the periods
shown:

Item 5

2012 2011

High Low High Low
First Quarter $86.50 $75.17 $86.45 $76.98
Second Quarter $85.50 $63.34 $83.33 $74.25
Third Quarter $84.36 $68.62 $76.79 $61.06
Fourth Quarter $83.68 $73.21 $74.83 $59.25

We paid quarterly dividends to our shareholders totaling $69.0 million, $70.4 million and $70.0 million during the
years ended December 31, 2012, 2011 and 2010, respectively. In February 2013, we declared a dividend of $0.40 per
share for the first quarter of 2013. This cash dividend will be payable on March 14, 2013 to shareholders of record at
the close of business on February 27, 2013.

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, 2012 of shares of equity that are registered pursuant to Section 12 of the Exchange Act:

Total Number Maximum Approximate
of Shares Number of Dollar Value of
Total Number Purchased as Current.ly Current'ly
. of Shares Average Price Part pf Authorized Authorized
Period . Publicly Shares That Shares That
Purchased Paid Per Share
(@)(b) Announced May Yet Be May Yet Be
Plans or Purchased Purchased
Programs Under the Plans  Under the Plans
(a)(b) or Programs (a)  or Programs (b)
(Dollar amounts in millions, except share data)
October 1 - 31, 2012 548,291 $80.96 548,291 — $—
November 1 - 30, 2012 1,713,479 $77.95 1,713,479 — $—
December 1 - 31, 2012 1,111,421 $80.97 1,111,421 — $—
3,373,191 $79.44 3,373,191 3,821,520 $490.1

During the three months ended December 31, 2012, we repurchased 294,483 shares of common stock for $23.9
million under our Board of Directors approved repurchase program to mitigate the dilutive effect of the shares
issued under our stock incentive plans and Employee Stock Purchase Plan. This program was announced in May
2010 and expires in October 2014. The maximum amount authorized under the program is 5,000,000 shares, of
which 1,178,480 shares have been repurchased as of December 31, 2012. We anticipate that this program will be
completed by October 2014.

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 three months ended December 31,
2012, we repurchased 3,078,708 shares of common stock for $244.1 million under this share repurchase program.
We anticipate that this program will be completed by mid-2014.

(a)

(b)
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FINANCIAL PERFORMANCE COMPARISON GRAPH*

SINCE DECEMBER 31, 2007

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, 2007. 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 D&B, S&P 500 INDEX AND THE S&P 500 COMMERCIAL &
PROFESSIONAL SERVICES INDEX

* Assumes $100 invested on December 31, 2007, and reinvestment of dividends.
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Item 6.  Selected Financial Data

For the Years Ended December 31,

2012

2011

2010

2009

(Amounts in millions, except per share data)

Results of Operations:

Revenue $1,663.0
Costs and Expenses 1,230.9
Operating Income (1) 432.1
Non-Operating Income (Expense) - Net (2) (53.8

Income from Continuing Operations Before Provision for

Income Taxes and Equity in Net Income of Affiliates 378.3

Provision for Income Taxes (3) 83.1
Equity in Net Income of Affiliates 1.3
Income from Continuing Operations 296.5

Income from Discontinued Operations, Net of Income
Taxes
Gain on Disposal of Italian Real Estate Business, Net of
Tax Impact
Income from Discontinued Operations, Net of Income
Taxes (4)
Net Income 296.5
Less: Net (Income) Loss Attributable to the
. (1.0
Noncontrolling Interest
Net Income Attributable to D&B $295.5

Basic Earnings Per Share of Common Stock:

Income from Continuing Operations Attributable to D&B
Common Shareholders

Income from Discontinued Operations Attributable to
D&B Common Shareholders

Net Income Attributable to D&B Common Shareholders $6.47
Diluted Earnings Per Share of Common Stock:

Income from Continuing Operations Attributable to D&B
Common Shareholders

Income from Discontinued Operations Attributable to
D&B Common Shareholders

Net Income Attributable to D&B Common Shareholders $6.43

$6.47

$6.43

Other Data:
Weighted Average Number of Shares Outstanding - Basic 45.6
Weighted Average Number of Shares - Diluted 46.0

Amounts Attributable to D&B Common Shareholders

Income from Continuing Operations, Net of Income Taxes $295.5
Income from Discontinued Operations, Net of Income

Taxes

Net Income Attributable to D&B $295.5
Cash Dividends Paid per Common Share $1.52
Cash Dividends Declared per Common Share $1.52

Other Comprehensive Income, Net of Tax

$1,758.5
1,333.7
424.8
(56.7

368.1

109.2
1.3
260.2

260.2
0.1
$260.3

$5.31

$5.31

$5.28

$5.28
48.9
493
$260.3
$260.3

$1.44
$1.44

$1,676.6
1,267.5
409.1
(21.2

387.9

137.9
0.9
250.9

250.9
1.2
$252.1

$5.03

$5.03

$4.98

$4.98
49.9
50.4
$252.1
$252.1

$1.40
$1.40

$1,687.0
1,222.5
464.5
(32.0

432.5

112.1
1.6
322.0

322.0
(2.6
$319.4

$6.06

$6.06

$5.99

$5.99
52.3
52.9
$319.4
$319.4

$1.36
$1.36

2008

$1,726.3
1,256.6
469.7
(30.8 )

438.9

128.0
1.0
311.9

0.7
0.4

1.1
313.0

Q4 )
$310.6

$5.65

0.02
$5.67

$5.56

0.02
$5.58

544
55.3
$309.5
1.1

$310.6
$1.20
$0.90
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Net Income

$296.5

Foreign Currency Translation Adjustments, no Tax Impact17.1

Defined Benefit Pension Plans:

Prior Service Costs, Net of Tax Income (Expense) (5)
Net Loss, Net of Tax Income (Expense) (6)

Derivative Financial Instruments, Net of Income Tax
(Expense) (7)

Comprehensive Income, Net of Tax

Less: Comprehensive Income (Loss) Attributable to the
Noncontrolling Interest

Comprehensive Income (Loss) Attributable to D&B

Balance Sheet:

Total Assets

Long-Term Debt

Total D&B Shareholders' Equity (Deficit)
Noncontrolling Interest

Total Equity (Deficit)

22

6.4 )
(56.2 )

0.1
251.1
(10 )
$250.1

$1,991.8
$1,290.7
$(1,017.4)
$3.1
$(1,014.3)

$260.2 $250.9 $322.0
(7.5 ) (0.3 ) 43.2

(58 ) 09 18.1
(1166 ) (14 ) (285 )
3.0 — 0.5

133.3 250.1 355.3

1.4 0.8 29 )

$134.7 $250.9 $352.4

$1,977.1 $1919.5 $1,763.4
$963.9 $972.0 $961.8
$(743.9 ) $(677.6 ) $(769.0 )
$3.7 $8.8 $11.7
$(740.2 ) $(668.8 ) $(757.3 )

$313.0
(70.8 )

(3.8
(287.3
(5.4
(54.3
2.9
$(57.2

$1,586.0
$904.3
$(856.7 )
$6.1
$(850.6 )

36



Edgar Filing: DUN & BRADSTREET CORP/NW - Form 10-K

Table of Contents

(1)Non-core gain and (charges) @ included in Operating Income:
For the Years Ended December 31,

Gain (Charge): 2012 2011 2010 2009 2008
Restructuring Charges $(29.4 ) $(22.1 ) $(14.8 ) $(23.1 ) $(314 )
Legal Fees and Other Shut-Down Costs Associated

with Matters in China $(156 ) $— $— $— $—
Impairments Related to Matters in China $(129 ) $— $— $— $—
Impaired Intangible Assets $— $(3.3 ) $(204 ) $30 ) $—
Strategic Technology Investment or MaxCV $(330.3 ) $44.8 ) $(365 ) $— $—
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).

(2)Non-core gains and (charges) @ included in Non-Operating Income (Expense) — Net:
For the Years Ended December 31,

Gain (Charge): 2012 2011 2010 2009 2008
Effect of Legacy Tax Matters $(14.8 ) $(7.1 ) $(0.4 ) $1.0 $1.2
Gain (Loss) on Sale of Businesses $6.1 $— $— $— $—
Strategic Technology Investment or MaxCV $— $— $0.3 $— $—

Gain on Disposal of North American Self Awareness

Solufi . $— $— $23.1 $— $—

olutions business

Gain (Loss) on Sale of Investment $— $(11.4 ) $— $— $—

Xne—Tlme Gain on Hedge of Purchase Price of $— $— $3.4 $_ $_
ustralian Acquisition

Gain Associated with Beijing D&B HuiCong Market $— $— $— $_ $0.6

Research Co., Ltd Joint Venture ’

Settlement of Legacy Tax Matter Arbitration $— $— $— $4.1 $8.1

Gain on Disposal of Italian Domestic Business $— $— $— $6.5 $—

Tax Reserve true-up for the Settlement of the 2003 tax

year, related to the "Amortization and Royalty Expense §— $— $_ $(77 )

Deductions" transaction — as discussed in our previous
SEC fi