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STATE PROCUREMENT CONTRACT ON PROVISION OF
DATA COLLECTION SERVICES FOR STATE NEEDS

No HHPEK-HMA-TsDzB-23/3
City Yerevan , «/f» august 2023

The State Revenue Committee of the Republic of Armenia,
represented by General Secretary Edgar Gevorgyan, acting on
the basis of the Charter of the Committee (hereinafter referred
to as “the Contracting Authority”), on one hand, and the
Bureau van Dijk editions electroniques SARL, represented by
authorized person Martin Luptak, acting on the basis of the
Charter of the organization (hereinafter referred to as the
“Contractor”), on the other hand, concluded this Contract on

the following:
1. SUBJECT MATTER OF THE CONTRACT

1.1 The Contracting authority assigns, and the Contractor
undertakes the obligation to provide data collection services
(hereinafter referred to as the "Service"), according to the
requirements of the Technical Specification-Procurement
Schedule prescribed by Annex No 1 constituting an integral
part of this Contract (hereinafter referred to as the "Contract").

1.2 The Service is provided in compliance with the Technical
Specification-Procurement Schedule prescribed by Annex No

1 of the Contract and within the time limits prescribed.
2. RIGHTS AND DUTIES OF PARTIES
2.1. The Contracting authority has the right:

2.1.1 To check, any time, the course and quality of the Service
provided by the Contractor, without intervening in the
activities of the latter;

2.1.2 to rescind the Contract unilaterally, where the
Contractor has significantly violated the Contract. Violation of

the Contract by the Contractor is deemed significant, where:
(a) the time limit for provision of the Service has been violated.

2.2. The Contracting authority is obliged:
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2.2.1 To discuss and accept the deliverables of the Service
provided in compliance with the Technical Specification-
Procurement Schedule, and in case of detecting flaws as a
result of the Service — immediately inform the Contractor

thereon in writing.

2.2.2 To pay — in case of accepting the deliverables of the
Service — to the Contractor the amounts payable for proper

Service provided by the latter.

| 2.3. The Contractor has the right:

2.3.1To reciuest the Contracting authority to pay the amounts
payable for properly provided Service.

2.4. The Contractor is obliged:

2.4.1 To ensure proper provision of the Service under the
conditions prescribed by Annex No 1 to the Contract, guided

by the current legislation.

3. PROCEDURE FOR TRANSFER AND ACCEPTANCE OF
THE SERVICE

3.1 The Service provided is accepted through signing the
Order Form ‘

4, CONTRACT PRICE

4.1. Under this Contract, the price of the Service to be
provided by the Contractor is AMD equivalent to 252 784
euros, but not more than 106 738 044 (one hundred six million
seven hundred thirty eight thousand forty four). The price for
services is allocated on annual basis the following way: 1st
year- 70 000 EUR (effective payment- 2023 year), 2nd year-
82 784 EUR (effective payment- 2024 year), 3rd year-100 000
EUR (effective payment- 2025 year)

The price includes all the expenses incurred by the Contractor,
including taxes, duties and other fees prescribed by the

legislation of the Republic of Armenia.

This Contract is concluded with a total value of AMD
equivalent to 252,784 euros, but not more than 106,738,044
(one hundred six million seven hundred thirty-eight thousand
and forty four) Armenian drams in value, however, since less
funds are provided than the contract price of 70,000 euros, but
what more 29 557 500 (twenty nine million five hundred fifty
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seven thousand five hundred) are earmarked, the rest of the
work will be carried out in case financial resources are
earmarked, through concluding an additional agreement. The
Contract is rescinded, where no financial resources for
execution of the Contract are earmarked for that purpose
during the period of six months following the day of
conclusion of the Contract. At the same time, the calculation
of the period of six months provided for by this point for
earmarking financial resources to conclude each subsequent
agreement begins from the day of accepting by the Contracting
authority of the deliverables of the work specified in the
previous agreement to the fullest extent. Notwithstanding the
foregoing the Contracting authority undertakes that it shall
pay the fees set out in Annex No 1 for each of the three year’s
and it shall be deemed to have accepted the services provided

by the Contractor upon the signing of the Order Form.

The price for provision of the Service is fixed, and the
Contractor has no right to request to increase, and the

Contracting authority — to decrease that price.

42 The Contracting - authority pays for the Services
provided thereto, if accepted in the manner provided for by
Section 3 of the Contract, in Armenian drams, through
transferring the monetary resources to the settlement account
of the Contractor. Transfer of monetary resources is made in

accordance with Annexes No.1 and 2.
5. RESPONSIBILITY OF PARTIES

5.1 The Contractor is responsible for complying with the

requirements of the Contract for provision of the Service.

5.2 In cases not provided for by the Contract, the Parties are
held responsible for non-performance or improper
performance of obligations thereof, in the manner prescribed
by the legislation of the Republic of Armenia.

6. FORCE MAJEURE

In case of failure to fully or partially perform the obligations
assumed under this Contract and the agreements concluded
based on this Contract, the Parties are exempt from
responsibility, where it occurred due to force majeure which

has arisen after the conclusion of this Contract, and which the
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Parties could not have foreseen or prevented. Such situations
are earthquake, flood, fire, war, declaring martial law and state
of emergency, political disturbances, strikes, termination of
the operation of the means of communication, the acts of state
bodies, etc., that make performance of the obligations assumed
under this Contract impossible. Where the force majeure lasts
for more than 3 (three) months, each of the Parties has the
right to rescind the Contract, by informing the other Party

thereon in advance.

7. MISCELLANEOUS

7.1 The Contract enters into force upon signing by the Parties
and is effective until full performance by the Parties of the
obligations assumed by the Contract.

Registration of the Contract by the Ministry of Finance of the
Republic of Armenia constitutes a condition for
implementation of the rights and responsibilities of the Parties
provided for by the Contract.

7.2 The payment liability of the Party arisen from the Contract
may not terminate with the offset of a counter-obligation
arisen from another contract without the written consent of
the Parties confirmed with a seal. The right of claim arisen
from the Contract may not be assigned to another person
without the written consent of the debtor-Party.

7.3 Where as a result of control or supervision over the
compliance with the requirements of the Law, or as a result of
examination of complaints as prescribed by law it is stated that
in the procurement process, prior to the conclusion of the
contract, the Contractor had submitted false documents
(information and data), or the decision on declaring thereof a
selected bidder does not comply with the legislation of the
Republic of Armenia, the Contracting authority, upon the
emergence of these grounds, unilaterally rescinds the
Contract.

7.4 Disputes with regard to the Contract are subject to
examination before the courts of the Republic of Armenia.

75 Amendments and supplements to the Contract may be
made only upon mutual consent of the Parties by way of
conclusion of an agreement that will become the integral part
of the Contract.

It is prohibited to make such amendments to the Contract and,
where the contract price is factor-based — also to the
agreement, attached to the Contract concluded, in the
subsequent years, which result in the artificial change of the
scope of the Service procured or the unit price of the Service
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obtained, or the contract price.

Each case of amendment to the Contract under the influence
of factors beyond the control of the Parties to the Contract is
prescribed by the Government of the Republic of Armenia.

7.6 In case of proper execution of the Contract, the benefits
(savings) of or the losses incurred by the Parties (Contractor or
Contracting authority) are deemed to be the benefit of or the
loss incurred by the given Party.

The obligations of the Parties to the Contract with respect to
third parties, including other transactions concluded by the
Contractor under the execution of the Contract and the
obligations arising therefrom, are beyond the scope of
regulation of the Contract and may not impact the acceptance
of the deliverables of the Contract. The relations pertaining to
such transactions and the obligations arising therefrom are
regulated by the norms regulating the relations pertaining to
those transactions, and the responsibility for them rests with
the Contractor. '

7.7 The Contract may not be amended as a result of partial
fulfilment of the obligations assumed by the Parties or may not
be fully rescinded upon mutual consent of the Parties, except
for cases of cutting of financial allocations required for
provision of the Service in the manner prescribed by the
legislation of the Republic of Armenia. Moreover, mutual.
consent of the Parties to the Contract on performing the
obligations partially or on full rescission needs to be obtained
prior to the cutting of financial allocations required for
provision of the Service in the manner prescribed 'by the
legislation of the Republic of Armenia, Notwithstanding the
foregoing the Contracting Authority undertakes that it has
made the necessary financial allocations to pay the fees to the
Contractor for the three year term.

7.8 The notification on full or partial unilateral rescission of
the Contract on the ground of failure to perform or improper
performance of the obligations assumed by the Contractor is
posted by the Contracting authority - on the section
“Notifications on Unilateral Termination of Contracts” of the
website at the following address: WWWw.procurement.am,
indicating the date of publication. The Contractor is
considered to be properly notified of unilateral rescission of
the Contract from the day following the posting specified in
this point. On the day the notification on full or partial
unilateral rescission of the Contract is published in the
bulletin, the Contracting authority also sends it to the
electronic mail of the Contractor.

7.9 Disputes arising with regard to this Contract are settled
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wuydwlwghp Yupytinu ptiypnud wjury
dudwlbwjwhwwnywsh hwenpnnn
dudwtmuhwinyudnid twuunbuynid ku
$plwtiuwlu  dhgngukp  qudwb wuydwbugpny
umhiwijud  qumut - hpuljuiugltyng Yud  njuy
qunivp dunfwbufufnpuytu nunupkgblint hwdwp
(hpt  dwdwbwluynp  gunupkgnuip wwhwlenul E
bhtwtiumjuic Uhongutip):

7.13 Mwplwbwgpht Ygynid b bul Zwpuis  4-p,
Jtpehtthu gubljugud pwdhl, npp hwljuunud  E
Nujplwiwgph  Jud - Mwjdwbmgphl Yhg npluk wy
zukqush Yjud Updutiwgpnipjul npnyplbphl, sh
Yhpunynid: :

s

through negotiations. In case of failure to reach an agreement,
the disputes are settled through judicial procedure.

7.10 This Contract consists of 18 pages, it is concluded in two
copies with equal legal force. Annexes No 1, No 2, No 3 and
No 4 to this Contract are the integral part of the Contract, each
Party is provided with one copy of the Contract.

7.11 The law of the Republic of Armenia applies to this
Contract.

7.12 Procurement procedure is organised based on part 5 of
Article 15 of the Law of the Republic. of Armenia "On
procurement’, particularly, where the procurement price
exceeds the amount of financial allocations earmarked for
carrying out that proéurement, in case of concluding a
contract, financial resources are earmarked during the period
following the period concerned for carrying out the
procurement prescribed by the procurement contract or the
temporary termination of the procurement concerned (where
the temporary _termination requires financial resources).
Notwithstanding the foregoing the Contracting Authority
undertakes that it has made the necessary financial allocations

to pay the fees to the Contractor for the three year term.

7.13 Annex No' 4 is also attached to the Contract. Any
Sections within Annex No 4 that contradict the terms
contained within the body of the Contract or any other
Annexes or Protocol appended to the Contract shall not

apply.
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, Annex No 3
to the Contract under code
HHPEK-HMA-TsDzB-23/3 concluded on_/¥. 08 . J#7 3

ORDER FORM

The undersigned client ("Client") hereby requests the undersigned Bureau van Dijk entity, a Moody's Affi liate
(“Moody’s”) to furnish to Client, the publications, sérvices, data, software and other products as are Indicated
below and, in consideration thereof. agrees to pay to Moody's the corresponding fees set forth below.

INFORMATION INITIAL TERM
DELIVERY METHOD
LICENSE PARAMETER(S)

ANNUAL FEE (Plus Applicable Taxes)

TP CATALYST Standard

ORBIS All Companies”

1 year Effective Date: August S ¥2023

End Date: August/ Y2024

Web

Permitted Site: For use by the Client’s site located at 3,7 Khorenatsi street Yerevan, 0015, Republic of Armenia

Authorized Usage: Transfer Pricing
Concurrent Users: 5
EUR 70,000.00

TOTAL FEES: EUR 70,000.00

*Client understands that the use of this product would not allow the Client to access the ORBIS All Companies
database.

Additional Terms and Conditions:

1. License Restrictions. 1.1 Unless specified otherwise, (i) The Client may download, save or print out limited
excerpts of data contained in the licensed Information,solely as required by it in pursuance of its permitted use
of the licensed Information as set out in the table above. The Client acknow]edges that it is not entitled to
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data contained in the licensed Information so as to obtain a version of all or a substantial part of such data; (ii)
Client shall not, and shall procure that none of its Affiliates or their respective employees and consultants shall,
use the Information to create a product which (a) competes with Moody's or an y ofits licensors or (b) provides
the same or substantiall ly similar functionally, content or features to such Information, as applicable; (iii) The
above license includes access for the specified number of users (“Users”), noted above next to each product
and/or service at the Permitted Site. Fach User is assigned a specific password to access and use the products
and/or services described above (the "Information , as further defined in the Terms of A greement). The
Information and associated password(s) may only be used on behalf of the Client. .2 Delivery Method,

Each User shall access and use the products and/or services described above (the "Information” as further
defined in the Terms of. Agreement) via the Client’s IP address or Single Sign-on (SSO) or via username and

password. The Information and associated accesses described in the preceding sentence ma y only be used on
behalf of the Client,

2. Access to TP Catalyst. - The Client acknowledges that any data used or downloaded as part of the use of the
TP Catalyst shall not be used or ingested into a third party platform.

3. Moody's will maintain industry standard anti-virus software that js designed to detect, prevent, remove and
remedy any code, files, scripts, agents from the product listed above that are intended to do harm (including
software viruses, worms, Trojan horses, time bombs and the like). Such software shall be updated at reasonable
intervals in response to changes in poten tial threats.

4. Moody's will provide its standard support for the product listed above at no additional charge between 08:30
- 17:30. Client may designate up to three (3) personnel to submir support requests. Support is limited to
designated Client personnel, Standard support Is limited to the use of reasonable commercial efforts to answer
questions from Client regarding the general utilization of the licensed product and does not include support
relating to any changes or customizations made to such product, or assistance with design, development and
debugging of code or implementations, in cluding but not limited to creation or deployment of customizations.
In connection with any request b y Client for support, Client shall provide Moody's with all information and
access to Client’s computers that is reasonabl 'y necessary to respond to the request.

5. Confidentiality.

For purposes of this Order Form, the term “Confidential Information "shall mean any non-public information
received by a party (“Receiving Party”), in whatever form, regarding the business or operations of the other
party that a party (“Disclosing Party’) designates in writing as confidential at or prior to the time of disclosure,
and the other party accepts and acknowledges, in writing, as confidential at or prior to the time of disclosure,

a. Each party agrees thar it will use Confidential Information only for the purposes of performing its obligations
under this Order Form and shall nor disclose an y Confidential Information to an y third parties except for its
financial and legal advisors, Notwithstanding the foregoing, no party shall have an y obligation under this
paragraph if disclosure is required b y law or government regulation, or if the relevant information (i) is or
becomes publicly known or generally known within the industr v (other than through unauthorized disclosure
by the Receiving Party), (ii) is Ia wlully made available to the Receiving Party from a third party not bound in a
confidential relationship to the Disclosing Party, (iif) is already lawfull ly known by the Receiving Party ar the

time of its disclosure, or (iv) is in dependently developed without use of the other party’s information.

b. Upon termination of this Order Form and pursuant to the terms set out herein, each party shall continue to
hold the other party's Confidential Information ip confidence and trust and upon request of the Disclosing
Party, the Receiving Party shall at its option either destroy or return to the Disclosing Party (at the Receiving




Party’s expense), any tangible copies thereof and use reasonable efforts to expunge any electronic copies held in
the Receiving Party’s computer systems, pro vided that the Receiving Party shall not be required to expunge any
copies of Confidential Information stored in automated computer backup systems. Upon the Disclosing Party’s
written request, the Receiving Party shall certify in writing its compliance with this Additional Term.

6. Availability. Moody's will use commercially reasonable efforts to make the Information set forth above
available with a monthly uptime percentage of at least 99.5% for all services measured at its edge routers and an
average speed (home page display) of less than 3 seconds with the exception of (i) minimal planned
maintenance periods on any given day; (ii) other sch eduled maintenance periods, provided Moody's gives
Client a twenty-four (24) hour notice; and (ii1) technical outages or outages arising from other circumstances
beyond the reasonable control of Moody’s, including but not limited to equipment malfunctions, interruption
or failure of telecommunication or digital transmission links, delays or failures due to Internet problems, hostile

network attacks, network congestion or other failures.

7. Moody’s shall invoice the listed products in advance upon the execution of this Order Form. The parties
agree that the fee which covers the period (August 572023- August /;2024) shall be paid by the Client within
thirty (30) days after receipt of Moody's in voice. Further the parties agree that prior to the commencement of
the second year (Augusty §2024-Augusty'/2025) and the third year (A ugust/572025- August7/2026)
respectively that the parties shall enter into a new Order Form for each of the second and third years that shall
set out the fees payable by the Client.

In the event-of any direct conflict between Annex No 3 and Annex No 2, Annex No 3 shall take precedence.

By executing this Order Form, Client and Moody’s each agree to, and confirm their intent to be bound by, all
the terms hereof, including the Terms of Agreement entered into between Client and Moody’s , attached to this
Contract as Annex 4 which shall be incorporated herein and shall govern the provision of all Information
héreunder. Each party agrees that facsimile, digitally scann ed or other electronic copies of signatures shall be
valid and binding as originals. : '

SIGNED BY: ACCEPTED BY:
Bureau van Dijk Editions Electroniques Sarl

BUREAU VAN DIJK
Signature: DITIONS ELEGTRON IGUES SARE
Pl E DE FRONTENEX 8

. : 317
Name: - f1A0340 AR«
Tile: DNREGO S ACCS EE




Annex No 4
to the Contract under code

HHPEK-HMA-TsDzB-23/3 concluded on /¥ 25 T 3

TERMS OF AGREEMENT:

1 THIS AGREEMENT PERTAINS TO CERTAIN “INFORMATION”,
WHICH INCLUDES ALL PRODUCTS, SERVICES, SOFTWARE, PUBLICATIONS,
REPORTS, DOCUMENTATION, WHITE PAPERS, AND ALL RESEARCH, ANALYSIS,
FORECASTS, RATINGS, OPINIONS, MODELS, SECURITY IDENTIFIERS,
METHODOLOGIES AND DATA THEREIN, FURNISHED BY THE UNDERSIGNED
MOODY'S ENTITY ("MOODY'S") OR ITS -AFFILIATES PURSUANT TO THESE
TERMS OF AGREEMENT (“AGREEMENT”). “INFORMATION" ALSO INCLUDES
THE CONTENT OF ALL COMMUNICATIONS FROM MOODY’S OR ITS AFFILIATES®
PERSONNEL (INCLUDING BUT NOT LIMITED TO ANALYST PERSONNEL FROM
MOODY’S INVESTORS SERVICE, INC. OR ITS OTHER RATING AGENCY
AFFILIATES (COLLECTIVELY, “MIS”)) REGARDING THE INFORMATION. THE
INFORMATION, AND THE STRUCTURE, ORGANIZATION AND THE SEARCH AND
EXTRACTION MECHANISMS OF THE INFORMATION, ARE PROPRIETARY TO
MOODY'S AND/OR THIRD PARTIES FROM WHOM MOODY’S LICENSES DATA
THAT IS INCORPORATED INTO THE INFORMATION (“LICENSORS™). THE
INFORMATION MAY  BE PROTECTED UNDER  COPYRIGHT, PATENT,
TRADEMARK, TRADE SECRET, DATABASE AND OTHER INTELLECTUAL
PROPERTY LAWS, AND ARE FURNISHED SOLELY FOR CLIENT'S OWN INTERNAL
USE. EXCEPT AS OTHERWISE EXPRESSLY PERMITTED HEREIN OR IN WRITING
BY MOODY'S, NO PORTION OF THE INFORMATION MAY BE COPIED,
REPRODUCED, REPACKAGED, RETRANSMITTED, SOLD, TRANSFERRED,
REDISTRIBUTED, LEASED, RENTED, SUBLICENSED, MODIFIED, ADAPTED, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN
PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY
CLIENT OR ANY OTHER PERSON. OR ENTITY. CLIENT SHALL TAKE ALL
REASONABLE STEPS TO PREVENT UNAUTHORIZED USE, ACCESS, COPYING OR
DISCLOSURE OF THE INFORMATION,

2 Subject to the terms and conditions of this Agreement, Moody’s hereby grants
Client a non-exclusive and non-transferable license to use the Information described in one or
more Subscription Order Forms or other ordering documents entered into by the parties and
referencing this Agreement (each, an “Order Form™) for Client's internal business purposes
and not for the use or benefit of any third party except as set forth on the applicable Order
Form, and only within and subject to the applicable License Parameter. As used herein,
“License Parameter” means the definition and limitation of the Client’s license or permitted
scope of use for the relevant product or service, as set forth on the applicable Order Form. A
License Parameter may consist of Client’s total assets, the size of a relevant loan portfolio,
specified assets under management, number of obligors, number of individual Client users
(“Users”), business unit or division, department, business location / premises, or any other
applicable use limitation and/or measurement specified in the Order Form. - Use of the
Information by Client that exceeds the License Parameter is strictly prohibited and Moody’s
reserves the right to suspend access to the Information or charge additional fees for such
unlicensed usage. Client agrees to be responsible and liable for the compliance of its Users
and each licensed Client Affiliate with the terms and conditions of this Agreement and any
breach hereof by a User or Client Affiliate, and each licensed Client Affiliate shall be
considered within the definition of “Client” for all relevant purposes of this Agreement.
Moody’s may also provide Client with custom deliverables, training and/or other related
services as part of the Information, which shall be described on the relevant Order Form, along
with any fees or special terms applying to such deliverables and services. Any Moody’s
Affiliate may elect to provide, and any Client Affiliate may elect to receive a license to,
Information under this Agreement by executing an Order Form hereunder. Upon signature of
an Order Form by the duly authorized signatories of Moody's (or the relevant Moody’s
Affiliate) and the Client (or the relevant Client Affiliate), a new agreement shall be formed
between the signing parties whereby: (i) the terms of this Agreement shall be incorporated
into the Order Form as if written out in full therein; (ii) any reference in this Agreement to
“Moody’s” for purposes of such Order Form shall be deemed to refer to the relevant
contracting Moody’s entity; and (iii) any reference in this Agreement to “Client” for purposes
of such Order Form shall be deemed to refer to the relevant contracting Client or Client

Affiliate. As used herein, an “Affiliate” of a party means any legal entity which, directly or ~

indirectly, either controls, is controlled by, or is under common control with such party, and
where “control” is defined by the direct or indirect ownership ‘ol stock or other interests
entitled to elect a majority of the board of directors or other governing body of an entity, or
the direct or indirect ownership of more than fifty (50) percent of the equity or profits interest
in such entity.

3 Client agrees, on behalf of itself and each User that it permits to use any of the
Information, that: (i) the ratings, estimates, forecasts, and/or other opinions contained in the
Information are, and will be construed solely as, statements of opinion and not statements of
fact, investment advice or recommendations to purchase, hold or sell any securities; (ii) each
rating, estimate, forecast, or other opinion will be weighed solely as one factor in any
investment decision; and (iii) it will accordingly, with due care, make its own evaluation of
each security, and of each issuer and guarantor of, and each provider of credit support for,
each security that it may consider purchasing, holding or selling. Client agrees, on behalf of
itself and each User, that: (i) nothing contained in the Information shall create any duty of care
on the part of Moody’s or any Moody’s Affiliate to Client; (ii) neither Moody’s nor any

Moody’s Affiliate is acting as a financial adviser to Client; (iii) no Information (whether in
oral or written form) or statements or other communications supplied by Moody's or any of
its employees, representatives or agents shall constitute a representation or a warranty, or the
provision of investment advice; and (iv) it will not use the name of Moody's or any of its
Affiliates or products to state or imply any endorsement or recommendation on the part of
Moody’s or its Affiliates of any investment, security, loan or other instrument, or of any
activities carried out or undertaken by Client using Moody’s products or services, NEITHER
MOODY’S NOR ANY MOODY’S AFFILIATE SHALL HAVE ANY LIABILITY TO
CLIENT BASED ON OR RELATING TO AN ALLEGATION THAT MOODY’S OR ANY
MOODY’S AFFILIATE OWES A DUTY OF CARE TO CLIENT. Moody’s products are
aimed at sophisticated institutional investors and it would be reckless for retail investors to
base any investment decision on the Information, Ifin doubt Client should contact its financial
or other professional adviser.

4 THE INFORMATION IS PROVIDED “AS IS” WITHOUT WARRANTY OF
ANY KIND, AND MOODY'S AND ITS LICENSORS EXPRESSLY DISCLAIM ALL
REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE INFORMATION,
EXPRESS OR IMPLIED, AND WHETHER ORAL OR WRITTEN, INCLUDING
WITHOUT LIMITATION: (I) ANY WARRANTY AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, OR THE RESULTS TO BE OBTAINED FROM USE
OF THE INFORMATION; (II) THE IMPLIED WARRANTIES OF NONINFRINGEMENT,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE, EVEN IF
MOODY’S HAS BEEN INFORMED OF SUCH PURPOSE; AND (Ill) ANY
WARRANTIES ARISING BY IMPLICATION OR FROM COURSE OF PERFORMANCE,
COURSE OF DEALING, OR USAGE OF TRADE. Under no circumstance shall Moody’s,
its Licensors, suppliers, or any of Moody's Affiliates, directors, officers, employees,
representatives or agents (each a “Moody’s Party” and, collectively, the “Moody’s Parties™)
have any liability, to Client, User, or any other person or entity for any loss, damage or other
injury in whole or in part caused by, resulting from or relating to, any error (negligent or
otherwise), or any other circumstance or contingency within or outside the control of Moody’s
or any of the Moody’s Parties or Licensors, in connection with the procurement, collection,
compilation, analysis, interpretation, communication, publication or delivery of any of the
Information, even if a Moody's Party shall have been advised in advance of the possibility of
such damages. Notwithstanding the foregoing, Client expressly agrees that the following
limitation of remedies is an essential part of the consideration bargained for under this
Agreement. The entire liability of the Moody’s Parties, and Client's exclusive remedy, for any
errors-or omissions in the Information is for Moody’s to provide Client, if possible using
commercially reasonable efforts, with corrected Information.

5 NONE OF THE MOODY'S PARTIES OR CLIENT SHALL BE LIABLE FOR
ANY' INDIRECT, SPECIAL, INCIDENTAL,” PUNITIVE OR CONSEQUENTIAL
DAMAGES WHATSOEVER, OR FOR ANY LOSS OF DATA OR USE, ARISING OUT
OF OR IN CONNECTION WITH THIS AGREEMENT OR THE INFORMATION, EVEN
IF ADVISED OF THE POSSIBILITY THEREOF. IN NO EVENT SHALL THE
AGGREGATE LIABILITY OF THE MOODY’S PARTIES OR THE AGGREGATE
LIABILITY OF CLIENT ARISING FROM THIS AGREEMENT OR RELATED TO THE
INFORMATION EXCEED THE AGGREGATE FEES AND CHARGES PAID OR
PAYABLE BY CLIENT TO MOODY'S UNDER THE RELEVANT ORDER FORM
DURING THE PRECEDING TWELVE MONTH PERIOD. THE FOREGOING :
EXCLUSIONS AND LIMITATIONS SHALL APPLY REGARDLESS OF HOW SUCH
DAMAGES OR LOSSES ARISE, WHETHER IN AN ACTION OF CONTRACT,
NEGLIGENCE, TORT OR OTHERWISE, REGARDLESS OF THE CAUSE OF THE LOSS
OR INJURY AND REGARDLESS OF THE LEGAL RIGHT CLAIMED TO HAVE BEEN
VIOLATED. NOTWITHSTANDING THE FOREGOING, NOTHING IN THIS SECTION
5 SHALL LIMIT OR EXCLUDE: (I) CLIENT'S OBLIGATIONS TO PAY ANY FEES DUE
TO ANY MOODY’S PARTY HEREUNDER: (I) CLIENT’S LIABILITY FOR DAMAGES
RESULTING FROM THE BREACH OF ANY LICENSE GRANTED IN THIS
AGREEMENT OR THE APPLICABLE ORDER FORM, OR FOR ANY OTHER
VIOLATION OF A MOODY'S PARTY'S INTELLECTUAL PROPERTY RIGHTS: (1) A
PARTY’S INDEMNIFICATION OBLIGATIONS UNDER THIS AGREEMENT
(INCLUDING ANY SUCH OBLIGATION UNDER AN ORDER FORM); OR (V) A
PARTY’S LIABILITY WHICH ARISES OUT OF SUCH PARTY’S FRAUD OR WILFUL
MISCONDUCT OR WHICH CANNOT OTHERWISE BE LIMITED OR: EXCLUDED
UNDER APPLICABLE LAW.

6 Client shall pay to Moody’s the fees as are set forth on the Order Form, which
fees shall be invoiced by Moody’s and payable by Client annually in advance or upon such
other payment schedule specified in the Order Form, provided that Moody’s may increase the
fees for any subscription service commencing on the next Renewal Term (as defined in Section
9) by providing written notice to Client at least sixty (60) days prior to the commencement of
such Renewal Term. Moody’s may suspend all services hereunder in the event of any non-
payment of fees. All fees are exclusive of taxes, if any. Client shall be responsible for any
federal, state, local, value-added, service, withholding or similar taxes, if applicable, that are
or may be imposed on any transaction hereunder (excluding any taxes based on Moody’s net
income), unless Client (i) represents and warrants to Moody’s in each applicable Order Form




that it is exempt by law from payment or collection of any applicable taxes, and (ii) provides
Moody's with tax exemption certificates as evidence of such exemption(s).

i} Client agrees that the Information may contain third party materials provided by
Licensors, and in this respect Moody’s relies upon the Licensors in providing such Information
to Client. Accordingly, Moody’s duty to deliver such Information is subject in all respects to
the timely supply of the relevant materials by such Licensors. Client agrees that availability
of such third party materials shall cease automatically, without liability on the part of Moody’s,
or the Licensors, upon termination of Moody's access to the materials for any reason. Client
further agrees to comply with any additional terms or restrictions regarding use of the third
party matcrials which the relevant Licensor and/or Moody’s may otherwise specify by notice
to Client from time to time, including by way of a notification posted within the relevant
service. Moody’s may from time to time and in its sole discretion add to, replace or terminate
any of its Licensors or any part of the Information or its functionality, or replace the
Information with successor products in the ordinary course of its business. If any such
additional terms or restrictions, or any such addition, replacement or termination of a Licensor
or Information would materially affect the functionality or operation of the Information in
Client’s reasonable judgment, Client may terminate the license to the affected Information
upon notice to Moody’s and shall be entitled to a refund of any fees prepaid to Moody's for
the affected Information in respect of the period after termination. Client agrees that the third
party materials: (i) shall only be used for Client's internal use in connection with its use of the
Information; and (ii) shall not be used to create a data file, or develop, verify, correct or
complete any other database (including, without limitation, a security master database).

In the event Client has an appropriate agreement with a Licensor covering Client’s use of the
materials supplied by such Licensor (the “Separate Agreement”), Client’s use of such
materials shall be governed by the terms of the Separate Agreement for as long as it remains
in effect, and nothing in this Agreement shall limit or affect Client’s rights under the Separate
Agreement.

To the extent the Information provided to Client contains CUSIP security identifier data, the
following standard required CUSIP terms shall apply: The CUSIP Database and the
information contained therein is (collectively, “CGS Data™) and shall remain valuable
intellectual property owned by, or licensed to, CUSIP Global Services ("CGS") and the
American Bankers Association ("ABA"), and that no proprictary rights are being transferred
to Client in such materials or in any of the information contained therein. Client shall not
publish or distribute in any medium the CUSIP Database or any information contained therein
or summaries or subsets thereof to any person or entity except in connection with the normal
clearing and settlement of security transactions. Any use by Client outside of the clearing and
settlement of transactions requires a license from CGS, along with an associated fee based on
usage. Client agrees that misappropriation or misuse of such materials will cause serious
damage to CGS and ABA, and that in such event money damages may not constitute sufficient
compensation to CGS and ABA; consequently, Client agrees that in the event of any
misappropriation or misuse, CGS and ABA shall have the right to obtain injunctive relief in
addition to any other legal or financial remedies to which CGS and ABA may be entitled.
Client further agrees that the use of CUSIP numbers and descriptions is not intended to create
or maintain, and does not serve the purpose of the creation or maintenance of, a master file or
database of CUSIP descriptions or numbers for itself or any third party recipient of such
service and is not intended to create and does not serve in any way as a substitute for the
CUSIP MASTER TAPE, PRINT, DB, INTERNET, ELECTRONIC, CD-ROM Services
and/or any other future services developed by the CGS. NEITHER CGS, ABA NOR ANY
OF THEIR AFFILIATES MAKE ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO
THE ACCURACY, ADEQUACY OR COMPLETENESS OF ANY OF THE
INFORMATION CONTAINED IN THE CUSIP DATABASE. ALL SUCH MATERIALS
ARE PROVIDED TO CLIENT ON AN "AS IS" BASIS, WITHOUT ANY WARRANTIES
AS TO MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE
NOR WITH RESPECT TO THE RESULTS WHICH MAY BE OBTAINED FROM THE
USE OF SUCH MATERIALS. NEITHER CGS, ABA NOR THEIR AFFILIATES SHALL
HAVE ANY RESPONSIBILITY OR LIABILITY FOR ANY ERRORS OR OMISSIONS
NOR SHALL THEY BE LIABLE FOR ANY DAMAGES, WHETHER DIRECT OR
INDIRECT, SPECIAL OR CONSEQUENTIAL, EVEN IF THEY HAVE BEEN ADVISED
OF THE POSSIBILITY OF SUCH DAMAGES. IN NO EVENT SHALL THE LIABILITY
OF CGS, ABA OR ANY OF THEIR AFFILIATES PURSUANT TO ANY CAUSE OF
ACTION, WHETHER IN CONTRACT, TORT, OR OTHERWISE, EXCEED THE FEE
PAID BY CLIENT FOR ACCESS TO SUCH MATERIALS IN THE MONTH IN WHICH
SUCH CAUSE OF ACTION IS ALLEGED TO HAVE ARISEN. FURTHERMORE, CGS
AND ABA SHALL HAVE NO RESPONSIBILITY OR LIABILITY FOR DELAYS OR
FAILURES DUE TO CIRCUMSTANCES BEYOND THEIR CONTROL. Client’s use of
and access to the CGS Data is expressly conditioned on Moody’s Corporation maintaining a
distribution agreement with CGS. In the event Moody’s Corporations distribution agreement
is terminated, Client’s right to access and use CGS Data via Moody’s Corporation and/or its
Affiliates services shall automatically terminate. Client agrees that the foregoing terms and
conditions shall survive any termination of its right of access to the materials identified above.

8 _ If applicable, Client may receive the Information through a Moody s authorized
third party distributor (“Third Party Distributor”). If Client receives the Information through
a Third Party Distributor, the receipt and use of the Information shall be governed by the terms
and conditions of this Agreement and any additional terms set forth on the Order Form.
Client’s right to continue to receive the Information provided by Moody’s through such Third
Party Distributor shall be terminated by Moody’s in the event that, for any reason, Client
terminates its agreement with such Third Party Distributor or such Third Party Distributor
ceases the distribution of the Information. In such case, Moody s will continue to offer Client
access to the Information during the term of the applicable subscription through its direct
distribation methods. Moody s assumes no responsibility, and shall not have any liability, for

communication delays or interruptions in the delivery of the Information via a Third Party
Distributor’s service.

9 The term of this Agreement shall begin on the Effective Date shown above. The
term of each Order Form commences as of the effective date set forth in the Order Form and
shall continue for an initial term of one year or such other term as specified in the Order Form
(“Initial Term”). Unless otherwise stated on the Order Form, each Order Form shall
automatically renew for successive terms of one (1) year each (each, a “Renewal Term”)
unless either party has notified the other in writing at least thirty (30) days prior to the
expiration of the then-current Initial Term or Renewal Term, as applicable, that the Order
Form shall not be renewed. Either party may terminate this Agreement upon written notice:
(i) if no Order Forms are then outstanding and in effect hereunder; or (ii) if the other party: (a)
breaches any material term or condition of this Agreement or Order Form and, except in the
case of a breach of Section 13 or a material breach constituting a violation of the intellectual
property rights of any Moody’s Party, fails to remedy the breach within thirty (30) days after
being given written notice thereof; (b) ceases to function as a going concern or to conduct
operations in the normal course of business; or () has a petition or similar action filed by or
against it under any applicable bankruptcy or insolvency laws which petition or action has not
been dismissed or set aside within sixty (60) days of filing. Moody’s may terminate this
Agreement and/or any Order Forms hereunder in the event of any legal or regulatory change
that, in Moody’s judgment, imposes new and additional cost or liability risk upon Moody’s
and/or Moody's Affiliates. In the case ofa termination by Moody s pursuant to the preceding
sentence, or a termination by Client for Moody’s uncured material breach under this Section
9, Client shall be entitled to a refund of any fees prepaid to Moody's for the affected
Information in respect of the period after termination. At the termination or expiration of an
Order Form for any reason, and except as provided on such Order Form, Client shall cease all
use of the Information under such Order Form and promptly purge all Information provided
under such Order Form that has been stored in its computer systems, databases, or any data
storage facilities owned or under its control, provided that Client shall have the right to retain:
(i) print or electronic copies of its presentations containing limited excerpts of data obtained
from the Information and made in conformity with the license granted in Section 11 of this
Agreement; and-(ii) portions of the Information that constitute electronic data that is generally
inaccessible or that has been stored on Client’s backup systems in the ordinary course of
business as part of standard backup procedures, but only to the extent that such data is only
accessible by person(s) whose function is primarily information technology, and provided that
such person(s) only have limited access to such data to enable the performance of such
information technology duties. In addition, Client may retain one copy of any such data from
the Information as is necessary to comply ‘with applicable audit, legal or regulatory
requirements, professional obligations and standards and internal document retention policies,
provided any such data may only be accessed for such purposes and may not be used for any
other purpose whatsoever (including, but not limited to, any commercial purpose). Upon
expiration or termination of this Agreement for any reason, all provisions but Sections 2, 11
and 13 shall survive.

10 This Agreement shall be governed by, and construed in accordance with, the laws
of England and Wales, without regard to otherwise applicable principles of conflicts of law.
In any action arising out of or related to this Agreement, each party consents to the exclusive
jurisdiction of the English courts sitting in London, United Kingdom. This Agreement and all
Order Forms attached hereto or referencing this Agreement contain the entire and -only
agreement between the parties relating to the subject matter hereof, and supersede all prior or
collateral representations, warranties, promises or conditions, if any, in connection therewith,
The terms of this Agreement shall prevail in the event of a conflict between this Agreement
and any Order Form, except where the Order Form specifically indicates that a particular term
of the Agreement shall not apply or shall be modified. No amendment to, or waiver of, any
term of this Agreement shall be binding upon either party hereto unless reduced to writing and
signed by an authorized officer of the party against which it is asserted. For the avoidance of
doubt, this Agreement shall not be modified by the terms of a purchase order or other
document issued by Client relating to the Information or purporting to modify the terms
hereof.

11 Moody’s hereby grants Client a non-exclusive and non-transferable license to
redistribute (orally, in writing or by electronic means), solely within its own business
applications, reports, presentations, graphs and other publications, limited excerpts of data
contained in the Information, provided, however, that: (i) the portions of Information so
distributed are only supportive and incidental in nature to the substance of such applications,
reports, presentations, reports, graphs and other publications; (ii) the redistribution shall not
be done (a) in such a manner that would eliminate the need for Client’s recipients to obtain a
separate license from Moody s to receive the Information, (b) in a recurrent manner as part of
the distribution of automated reports to clients, investors or other third parties (such as account
statements or trade confirmations); (c) in connection with a prospectus or other offering
document; (iii) Client shall not use the limited right of redistribution to offer or to develop for
sale and/or distribution a product that competes with any product or service of any Moody’s
Party; and (iv) Client shall assume full liability for any such redistribution of the Information,
and indemnify and hold harmless the Moody’s Parties for any third party claims against the
Moody’s Parties arising out of such redistribution. Client shall give appropriate credit to
Moody’s or the appropriate Licensor (where permitted) for the limited excerpts of the
Information.

12 Moody’s shall: (i) defénd, at its expense, any third party claim, action, suit or
proceeding made or brought against Client to the extent it is based upon an allegation that the
Information as provided to Client by Moody’s (excluding any data or other materials supplied
by a Licensor to Moody’s and made part of the Information) infringes any valid patent or
copyright, or misappropriates a trade secret of a third party (each, a “Claim™); and (ii) will pay
any damages, liabilities or costs (excluding consequential and exemplary damages) finally



awarded against the Client pursuant to any such Claim, or agreed to by Moody’s as settlement
or compromise; provided however, that:-(a) Client shall have promptly provided Moody s
with written notice of any Claim and reasonable cooperation, information, and assistance in
connection therewith; and (b) Moody's shall have sole control and authority with respect to
the defense, settlement, or compromise thereof (except that Moody’s may not settle any Claim
unless it unconditionally releases Client of all liability). In no event will Moody’s have any
liability or indemnification obligation under this Agreement for any Claim to the extent the
Claim is caused by, or results from: (i) the combination or use of Information with non-
Moody’s software, services or data, if such Claim would have been avoided by the non-
combined or exclusive use of the Information; (ii) modification of the Information by anyone
other than Moody’s if such Claim would have been avoided by use of the unmodified
Information; (iii) Client continuing the allegedly infringing activity after notification or after
receiving modifications that would have avoided the alleged infringement; or (iv) use of the
Information in a manner that is not authorized by this Agreement. Notwithstanding anything
- ,to the contrary herein, Moody's obligations under this Section 12 are Moody’s: exclusive
liability and Clienf’s exclusive remedy for claims of intellectual property infringement as set
forth herein,

13 Each of Moody's and the Client represents and warrants to the other party
that it is not: (i) subject to asset freeze sanctions, such as by inclusion on the list of
Specially Designated Nationals and Blocked Persons ("SDN List”) maintained by the
U.S. Office of Foreign Assets Control, or the consolidated lists of asset freeze targets
published by the UN, EU, or UK, nor is it owned or controlled by any such person(s)
whether individually or collectively; (ii) organized, headquartered or, if a natural
person, ordinarily resident, in a country or territory subject to comprehensive
geographic sanctions imposed by the U.S. Government (currently Crimea, Cuba,
North Korea, Iran, and Syria) or owned or controlled by any such person; or (iii)
subject to restrictions regarding the receipt of U.S.-origin items by virtue of being on
the Denied Persons List or the Entity List maintained by the U.S. Commerce
Department. Additionally, the Client warrants that (a) it will not supply Moody's
products or services to any person who meets the criteria set forth in (i), (i), or (i), or
use them for the benefit of, or for any transaction involving, any person who meets
the criteria set forth in (i) or (ii) (hereinafter, collectively “Prohibited Entities”), and (b)
it shall not supply to Moody's any data related to any Prohibited Entity. For the
avoidance of doubt, the foregoing prohibitions apply notwithstanding any terms in any
Order Form, Additional Terms, addendum or other writing, whether express or
implied.  Accordingly, even if the scope of a license granted in any Order Form,
Additional Terms, addendum or any other writing would otherwise include Prohibited
Entities, the prohibitions herein shall prevail. For the purposes of this provision,
‘person” means any natural or legal person; “owned" means an equity interest of 50
percent or greater, whether held directly or indirectly; and “controlled” means the right
or ability to dictate the decisions, actions, and/or policies of an entity or its
management. Each party agrees that it will notify the other party if it learns that any
representation made herein is no longer accurate. If the Client is in breach of this
provision, or if Moody's determines that it is prohibited under any applicable law or
regulation from providing products or services under this Agreement, in addition to
any other rights or remedies it may have, Moody's may immediately terminate or
suspend performance under the Agreement and/or any affected Order Forms,
Additional Terms, addenda and related documentation.

14 This Agreement and any Order Form, or any duty, obligation, interest or right
hereunder or thereunder, may not be assigned by Client without the prior written consent of
Moody’s except: (i) in the event of Client’s reorganization or the sale or transfer of all or
substantially all of Client’s business to a third party, whether by merger, asset or stock sale,
operation of law or otherwise; or (i) to an Affiliate of Client, provided in the case of either (i)
or (ii) that such assignment is not made to an entity that is a competitor of Moody’s or its
Affiliates or to an entity that will not, after such assignment, have sufficient assets to meet its
obligations. under this Agreement or the relevant Order Form(s). If any such permitted
assignment by Client would cause Client to exceed a License Parameter, notwithstanding
anything to the contrary in Section 6, such assignment shall require the purchase of additional
license or usage rights by Client. Any permitted assignee of Client must agree in writing to
be bound by the terms and conditions of this Agreement and any relevant Order Form(s). Any
assignment in violation of this Section 14 shall be null and void. Moody’s may delegate some
or all of its responsibilities to third parties provided it remains primarily responsible for the
completion of its obligations. This Agreement shall be binding upon the parties hereto and
their respective successors and permitted assigns. The Moody’s Parties shall be third party
beneficiaries of the provisions of Sections 3, 4, 5 and 7. The provisions of this Agreement are
severable. If any provision shall be determined to be void or unenforceable, this Agreement
and the validity and enforceability of all remaining provisions of this Agreement shall not be
affected. This Agreement may be signed in counterparts, and each party agrees that facsimile,
digitally scanned or other electronic copies of signatures shall be valid and binding as
originals. Each of Moody’s and Client shall comply with all applicable laws and regulations
in connection with the performance of its obligations under this Agreement, including but not
limited to any applicable data protection and privacy laws and regulations. For information
on how Moody’s processes and protects personal data, please see the Privacy Policy available
at www.moodys.com.

15 The receipt and use of the Information is subject to additional legal and regulatory
requirements as set out below in this section (“Regulatory Terms™). The Regulatory Terms
may be amended by Moody's upon thirty (30) days’ notice to Client as a result of any new or
amended legal, regulatory or other requirements which, in Moody's sole discretion, affect the
receipt and use of the Information. Ifany such change has a material adverse effect on Client’s
use of the Information, Client may terminate the relevant Order Form(s) at any time during
such thirty (30) day notice period by providing written notice to Moody’s. in which case Client
shall be entitled to a refund of any applicable fees under the Order Form prepaid to Moody’s
in respect of the period after termination. -

Australia. To the extent the Information is received or used in Australia, the following
Regulatory Terms shall apply: 5

Moody's Analytics Australia Pty Ltd [ABN 94 105 136 972] (“MA Australia™), having its
registered office at Level 10, 1 O’Connell St., Sydney, NSW 2000 Australia, is the holder of
Australian Financial Services License No. 383569 (“AFSL”") issued pursuant to the
Corporations Act of 2001 (Australia). The Information provided to Client under this
Agreement that consists of financial product advice (“Advice Information™) will be arranged
by MA Australia under its AFSL and provided by Moody’s to Client. Moody's and MA
Augtralia have entered into an arrangement under which MA Australia has assumed
responsibility for any acts or omissions by Moody’s in relation to any Advice Information
provided hereunder by Moody's. Client hereby represents and warrants that it is a “Wholesale
Client” (as defined in Section 761G of the Corporations Act 0f 2001 (Australia)), and Moody’s
provision of the Advice Information to Client is expressly conditioned upon the continuing
accuracy of such representation and warranty throughout the term of the Agreement, In
addition, Client acknowledges that the Advice Information is not intended for use by and shall
not be distributed to any person in Australia other than a Wholesale Client, and, without
prejudice to any other restrictions on distribution set forth herein, Client covenants and agrees
that it will not distribute any Advice Information, including but not limited to any MIS
Ratings, Expected Default Frequency data and/or related financial product research to a person
in Australia other than a Wholesale Client,

Japan. The following Regulatory Terms shall apply to the extent the Information includes
data on credit ratings assigned by certain Japanese affiliates of MIS as set out below:

Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's
Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-
owned subsidiary of Moody's Corporation. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-
owned credit rating agency subsidiary of MJIKK. MSFJ is not a Nationally Recognized
Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are
Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is
not-a NRSRO and, consequently, the rated obligation will not qualify for certain types of
treatment under U.S. laws, MJKK and MSFJ are credit rating agencies registered with the
Japan Financial Services Agency and their registration numbers are FSA Commissioner
(Ratings) No. 2 and 3 respectively. MIKK or MSFJ (as applicable) hereby disclose that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and
commercial paper) and preferred stock rated by MIKK or MSFJ (as applicable) have, prior to
assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for appraisal and
rating services rendered by it fees ranging from JPY200,000 to approximately
JPY350,000,000. MJKK and MSFJ also maintain policies and procedures to address Japanese
regulatory requirements.

Ratings Disclosures. The following Regulatory Terms shall apply to Information that includes
MIS credit rating data or that include MIS rating scorecards or models:

MIS hereby discloses that most issuers of debt securities (including corporate and municipal
bonds, debentures, notes and commercial paper) and preferred stock rated by MIS have, prior
to assignment of any rating, agreed to pay to MIS for the appraisal and rating services rendered
by it fees ranging from $1,500 to $2,500,000. Moody's Corporation (MCO) and its wholly-
owned credit rating agency subsidiary MIS also maintain policies and procedures to address
the independence of MIS's ratings and rating processes. MCO annually publishes on its
website at www.moodys.com disclosures regarding certain affiliations that may exist between
directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than five (5) percent.
Although certain of the products licensed hereunder are designed to predict what an MIS rating
would be based on certain assumptions, financial and portfolio data and/or other variable
inputs, the output from such products may or may not reflect a MIS rating actually assigned
to such security or issuer, whether or not any of the assumptions or other data are correct, or
the ultimate events related thereto differ materially from the factors used as inputs to such
products. Nothing in this Agreement will compel MIS to assign, as a result of any Information,
a particular rating or any revision thereof to the Client or any securities, debt or other
instruments. Client understands that MIS may at any time refuse to issue any rating, or, if
already issued, revise or withdraw such rating. Client further agrees not to represent, imply or
otherwise suggest that any output from such products constitutes or affects an MIS rating,
rating action, or opinion.
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ORDER FORM

The undersigned client ("Client") hereby requests the undersigned Bureau van Dijk entity, a Moody's Affiliate
(“Moody’s”) to furnish to Client, the publications, services, data, software and other products as are indicated
below and, in consideration thereof, agrees to pay to Moody's the corresponding fees set forth below.

INFORMATION INITIAL TERM
DELIVERY METHOD
LICENSE PARAMETER(S)

ANNUAL FEE (Plus Applicable Taxes)

TP CATALYST Standard

ORBIS All Companies*

1 year Effective Date: A ugustL?,’ , 2023

End Date: A}lgusrp;, 2024

Web

Permitted Site: For use by the Clients site located at3,7 Khorenatsi street Yerevan, 0015, Republic of Armenia
Authorized Usage: Transfer Pricing

Concurrent Users: 5

EUR 70,000.00

TOTAL FEES: EUR 70,000.00

*Client understands that the use of this product would not allow the Client to access the ORBIS All Companies
database.

Additional Terms and Conditions:

1. License Restrictions. 1.1 Unless specified otherwise, (i) The Client may download, save or print out limited
excerpts of data contained in the licensed Information solely as required by it in pursuance of its permitted use
of the licensed Information as set out in the table above. The Client acknowledges that it is not entitled to
download an y credit ratings, nor cop Y, save or print out, on anly one occasion or in a series of' occasions, an y
data contained in the licensed Information so as to obtain a version of all or a substantial part of such data; (i1)
Client shall not, and shall procure that none of its Affiliates or their respective employees and consultants shall,
use the Information to create a product which (a) competes with Moody's or any of its licensors or (b) provides
the same or substantially similar functionally, content or features to such Information, as applicable; (iii) The
above license includes access for the specified number of users (“Users”), noted above next to each product



andjor service at the Permitted Site, Each User is assigned a specific password to access and use the products
and/or services described above (the "Information’, as further defined in the Terms of Agreement). The
Information and associated password(s) may only be used on behalf of the Client. 1.2 Delivery Method,

Each User shall access and use the products and/or services described above (the "Information’; as further
defined in the Terms of Agreement) via the Client’s IP address or Single Sign-on (SSO) or via username and

password. The Information and associated accesses described in the preceding sentence ma y only be used on
behalf of the Client.

2. Access to TP Catalyst. - The Client acknowledges that any data used or downloaded as part of the use of the
TP Catalyst shall not be used or Ingested into a third party platform.

3. Moody's will maintain industry standard anti-virus software that is designed to detect, prevent, remove and
remedy any code, files, scripts, agents from the product listed above that are intended to do harm (including
software viruses, worms, Trojan horses, time bombs and the like). Such software shall be updated at reasonable
intervals in response to changes in potential threats.

4. Moody's will provide its standard support for the product listed above ar no additional charge between 08:30
- 17:30. Client may designate up to three (3) personnel to submir support requests. Support is limited to .
designated Client personnel. Standard support is limited to the use of reasonable commercial efforts to answer
questions from Client regarding the general utilization of the licensed product and does not include support -
relating to any changes or customizations made to such product, or assistance with design, development and
debugging of code or implementations, Including but not limited to creation or deployment of customizations.
In connection with any request by Client for support, Client shall provide Moody's with all information and
access to Client’s computers that is reasonabl 'y necessary to respond to the request.

5. Confidentiality.

For purposes of this Order Form, the term “Confidential Information” shall mean an 'y non-public information
received by a party (“Receiving Party”), in whatever form, regarding the business or operations of the other
party that a party (“Disclosing Party”) designates in writing as confidential at or prior to the time of disclosure,
and the other party accepts and acknowledges, in writing, as confidential at or prior to the time of disclosure.

a. Each party agrees that it will use Confidential Information only for the purposes of performing its obligations
under this Order Form and shall not disclose any Confidential Information to an y third parties except for its
financial and legal advisors, Notwithstanding the foregoing, no party shall have an y obligation under this
paragraph if disclosure is required b y law or government regulation, or if the relevant information (i) is or
becomes publicly known or generally known within the Industry (other. than through unauthorized disclosure
by the Receiving Party), (i) is lawfull ly made available o the Receiving Party from a third party not bound in a
confidential relationship to the Disclosing Party, (i) is alread ly lawfully known by thé Receiving Party ar the.
time of its disclosure, or (iv) is independently developed without use of the other party’s information.

b. Upon termination of this Order Form and pursuant to the terms set out herein, each party shall continue to
hold the other party's Confidential Information in confidence and trust and upon request of the Disclosing
Party, the Receiving Party shall ar jts option either destroy or return to the Disclosing Party (at the Receiving
Party's expense), any tangible copies thereof and use reasonable efforts to expunge an y electronic copies held in
the Receiving Party’s computer systems, provided that the Receiving Farty shall not be required to expunge any
copies of Confidential Information stored in automated computer backup systems. Upon the Disclosing Party’s
written request, the Receiving Party shall certify in writing its compliance with this Additional Term.

6. Availability. Moody's will use commerciall y reasonable efforts to make the Information set forth above
available with a monthly uptime percentage of at least 99.5% for all services measured at its edge routers and an




average speed (home page display) of Jess than 3 seconds with the exception of (i) minimal planned
maintenance periods on any given day; (ii) other scheduled maintenance periods, provided Moody's gives

Client a twenty-four (24) hour notice; and (1i1) technical outages or outages arising from other circumstances
beyond the reasonable control of Moody'’s, including but not limited to equipment malfiinctions, interruption

or failure of telecommunication or digital transmission links, delays or failures due to Internet problems, hostile

network attacks, network congestion or other failures.

7. Moody's shall invoice the listed products in advance upon the execution of this Order Form. The parties
agree that the fee which covers the period (August ({2023~ August /72024) shall be paid by the Client within
thirty (30) days after receipt of Moody's in voice, Further the parties agree that prior to the commencement of
the second year (August 52024-August [ ¥2025) and the third year (August/ & 2025- August/£2026) i
respectively that the parties shall enter into a new Order Form for each of the second and third years that shall
" set out the fées payable by the Client.

In the event of any direct conflict between Annex No 3 and Annex No 2, Annex No 3 shall take precedence.

By executing this Order Form, Client and Moody’s each agree to, and confirm their intent to be bound by, all
the terms hereof. including the Terms of Agreement entered into berween Client and Moody’s, attached to this
Contract as Annex 4 which shall be incorporated herein and shall govern the provision of all Information
hereunder. Each party agrees that facsimile, digitally scann ed or other electronic copies of signatures shall be
valid and binding as originals.

ACCEPTED BY:
Bureau van Dijk Editions Electroniques Sarl
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Z2UUtuQusLuUark NUSUULLELD

L Unyb Zudwdwyiughpp Ytpwpkpmu t npnpwh nbnEjunnippub, npp thpuend Pojnp wwypubiplitpp,
sunuympmitbibpp, Spugpught wwjuthninufp, hpwwwpwynidhtpp, qEYnyglbpp, huwnupnpetpp, wuwpnnbwlwuh
thwunwpnpbpp,  hiyybue  twb ponp - hknwgninnipnitinpp, YEpnidmpym itikpp, Yuipiunbunidikpp,
Yupyuithpubpp, Yupshpukpp, nipubpp, whynwignipyub tnyyiwugnighsubpp, Ukpnnupwinpniitpp &y
npuitignul wpupmibwlgng wjuukpp, npnbp wpudugpl] b tkppnuninpugpyu Uniphu uquwlkpuynput
("Uniphuh”) fund tpw hnfuumwlg]ws whdwbg l;nqdhq uny)t hwlwdwjimgnph ("hmdm&m]hmqbp“) wuplwtbkpht
hmdmulmmum]uulh "SEntljwinympmbp"  thpuemd b otwh Uninhuh  whdbwlumquh fud  apw nniunn
Atntwpynipiibitkph poynp hwnnpywgpnipmtiitkph prjuiwlnipnibp (bkpunpuy, pugg suwhtwbwihultyny
Umnhuh  tbpgpnnbbph  wowlgmpynitp,  halnpuynpughugh Yo Jupyuihoughti - gnpdwlumpmt  wy
Uwutw&mntph  Jkpupkpyug nknkjungmipmbtp  (hwjwpwlui® "gSz™: SEntjwinympimbp, hiywhu tub
Ytpghthu Yurmgyuspp, YuquulEpymup ) npninudp, mpmmhmhd\ﬁh Ukjuwthquitkpp Uninhuh W/jud Eppnpg
Ynnutiph ubthwlwitnipiniah ki, npnughg Uninhup (hgkiquuynpnud t; nbntljunnipiut Uky tkpunyus wnyjuikipp
("Ihgkhqupntiikp): Sknklwinym pimbp Juipnn kympnuiws (bt hghiulughl hpwidniipny, wpinntwgpkpny,
wuptipughlt tpwbikpny, weltnpuhl qunnthpltpn, wjjutibph puquitikpng b tinunp whhuwljuinupub gy
opklipibpny b wpuiwnpyty Pugwnuwbu hwdwnpnh Ynnuhg ukppht oquuuignpsiwh hunfwp: Pugunnpjup
unyng, junl Unighuh qpunp hwnnprugpnipiut dke hunml pouyjwnpdus wy) nbnkyunynipub, ny Jh
nknbympmt sh Yupnn  wundbig, Ykpupunungply,  Jbpuwpbpudapdly,  Jhpugohal,  Jogwngt,
pnfabuty, bpupwohaly, qupdwluphy, Sbpuihgktquinpdby, habnhty, hupbupbgll ud bt
hhmmql.n oguwgnpsutwi hwiwp, wlpnnn pyundp funt Uwuwlp, guiiljugus duny, hwdwhinpnh Yund npbt wy whdh
Yunl Yuquulbipympyut Yoqihg:  Zwdwjunpyp whnp E Akntwphh prgnp ngunthwn puiybpp” Ywijubym
nknkjungnippul swpinninfus oquuugnpsnidp, Untinpp, yundknup jud pugwhwpnnidp:

2. Gluknd  unyu Zufwdwjiwgph  npnypubkphg wuwjuwhitkphg, Uniphup  unying] hwdwnpght
upuitwgpnul £ ny pugunhl b shnpwbgdng hgklighw’ oguugnpstpn by Gud up puith fwdubinprwgpnipjub
sundiph dlapnptpoud Wupugpus whgbungupentp Yol Yt ey Yiplud gt g
thwunupneipp b hgnd Juunwptny uniyu Zudwdwyiugpph (nipwpwyynipp, "Muun]bph al'") Zwdwunpnh ukpphtt
phqubu bwyunnwlukph hunfwyp, b ny npbk kppnpy Ynnuh ogunugnpétwi Jud ogmunh hwdwp, pugunnipjudp wyh
Qtwpbph, npatp vwhiwigws ko yhpunkih wwndkph Abh hufwdyh: Upnnkn oqnwgnpdinn "Lhgkuqhuwgh
wupubnp” pwiwlmd b hwdwhnpnh lhgktiqhuyh jund hwdwyuunwupiut wypuiph Yud Swnwynipjub
ogiugnpdimtt pnyjunphih opgwwlh wwhdwimd b uuh'dwiuthwlmd, hbywbku togus k hwdwywinwupumi
wungiph Al Lhgktqhwgh wwpudbnpp Gupng b paniugus (hily Zwdwunpnh plmhwbnp wipntbphg,
honuuunuuhvt qupluihl ynpndtih swbhg, wbophiinn tgud wih]ukphg, wupnuspnpntph pihg.
oqununbpkph pwihwlhg, phqiku umnpmpm&mhnu[hg Yuul pwdtihg, phqukuh qui]tym Juyphg/inupudphg, Yud
gulugud wy Yhpunkih oguugnpsiwh wvwhtwbwiunhg Wi swghg, npp tpYws b wunybph dunud:
Zwéwinpah Ynnuhg Lhgkughuyh wupunftnpp qpuquitgny nknklungnppat oginugnpsnp pun] wpglypjus
b U Unighup hpkt hpunnctip £ Ybpumguhnid Guukglty nknkhuunjnipput huuwikhnpmip Juad jpugnighy




JSwplitp  qubdk)  wlwa - sthgkuquinpws oquuugnpdtwl  hwdwp:  Zwdwunpnp hudwdwjinud  k
uputnuuprmiunngmpntt Ypk) hp oquunntpph b hwdwpmpnh jnpupwiignip (hgkuquufnpws hnfjujwugulgus
wtdh Ynquhg unyi Zudwdwjiwgnh wupwbibpht hwdwgunuupiuline b oguwgnpsnnh fud hwdwjnpph htwn
njuljuulgus wiah Ynnhg gpw guiljugud fewpimiwh hunfup, b hugwhunpnb jmpwpwbyng (hgiquirpyud
thnuyuyulglud wid whunp b phuaph "sugwiunpy” wmhdwidwl hudwdugl " unyl Zudwdwjgph pojnp
hufuyuinuujuwt - bwunnwlyitph hwiwp: Umnhup jupng E twl Zw&wjunppht wpudwungpl) wwnyipny
wnwpnidlitip, nunignid b/l wy) hwpwhhg bumm]nqa]mh'uhp\ npuybu SknkYunnynippui dww, npnip whnp &
uqupugpyt hudwyuinuujuwt wuwnybph Atwpnpowd, higubu bwb wyg wpuiipliiph bt Swnuymi pyniitph
hunfup  Yhpunyng  guiyugud Jdwp fuid hunnml wuutkp: Uniphuh gublugwd  dinfuljuwuygywd
hquml{hpx;lnLIa]nLh Jupnn & plnpl) unygh Zudwdwbwgpny tufuonbufud ntntjunynippui npulugpnidp, b
hw&winpnh guiljugus thnpluguygfus Juquuykpynipinth jupnn b hghiqhw unwbug umgh ZuUwduwyimgpny
twjuuinbwjws SEnkynipiniukph hwtwp (pughtiny unyt Munnybph dup: Umnhuh ynnuhg wunpw& YEpuny
[hugnpyus whdwbg (Yuid Moody' s-p hudwyunwupnut  hnjujuuuygius whdh) b hw&wjunpnh  (ud
hwdwunpgh hutfungunnuuhiat hoyuoulglus widh) Yynnihg wan(tph dwpnph wnnpugpnidhg hbun
unnpugpnn Yonutiph thel Yupynud £ unp hunlwdwjuwghp, nph hurlwdwygl’

(i) Unyl Zuntwduytugph wywjdwbbtpp wbnp £ tkpundtt Munybph dtnwd, hiywu wupnnonipjunlp qpyuws k;

(i) Unyt Zwdwdwjhwgpnul «Uninhuhbs-hi Jhpupkpny gubljugums hnnud  tdwb wwwytph dtwpnph
tyunuyutph hundwp hudwpdnud & Uniphuh hwdwywinmujuwb wuydwwgpughb hpuwupwbwlut widhi
{tpwpbpnn; ;

(iii) Unyl Zwlwawgiugpnud wliljugws hnnud «hwgwunpphby tiwl wumfbph dth bywnwlng hwdwpynmd £
hunfunygwinuujuwh hwgwunpghb jund hwdwdwjiughpp lipwd hwgwunpnh hnjuuujuygdws mudhi Jtpwpkpnn:
‘Um]h thuuwnmpnenid Ynnuh apnpuuivjugius whds tpwlmlnud k guiljugud hpunjupumbwlut whd, nph
nipquijhnpl Jud wininuhnpki Ykpuwhuynid, JEpuhulynud fud phghwbmp YEpwhuyngnipjuit iy £
quinjnid wyn Ynmih hkwn, b npunby "Jkpwhuynynipniin” npnpymd & pudtibinmfubph jud wy pudubdwubph
nyqqmllb Junl whninuhh nhpuybntudp, npnup hpuymip ki nuhu dkdwiwubnipnit puapky wntopkuikph
Junphpnnid ud wy) Juquulkpuympyub nkyuup dwpdinud, jud ninnuih b winiyqujh whpuyknnudp wdob
hpujupwiuiwb whdh juuhuwh ol ywhniyph dwuwpudh wbih pub hhun (50) wnnlnuh bjunndwdp:

3. Zw&wjunpyp hwdwdwgind £ pp b jnipupuiiynip oguunnhpng wintithg, np pny) L wuhu oquugnpsty
guiljugud nknkjunnipntl, wyb £

(i) Sinkywnynipymb Uky wwpniwlynn Jupuithoutpp, guuhwnwywbbbpp, Jubjpmnbunudubpp b/ fud wy
Jupdhpukpp Hul\hn]u{nu[ kb b ukhiwpuinfint kb pugunwyu nputu Ywpshpltp, wy ny ph thwunwpyubp,
" ibpgpnidughtt unphmppitkp jud wnwwplnpnittkp guljugus wpdkpnpkp qubintg wnhpuybnknt jud
Yw&untm JEpwptpju),

(if) Snpwpwigmp qupluithy, qiwhwnmymt, Yubfunkunnd unl wy Yupshp Gonupunh pugunuutu
npujku guitjugus tkpnpnidwght npnguul qnpénulitiphg lIhlm;r

(iii) Uyt hufwyunuujuwbwpup, hp gjungwd guuhunuljutp funu jnpuputignip wpdtpnph, hugwtu bul
jntpupwisip ponuplngh, bpughugnph b jmpupwiyng wpdkpnph quplught weulgnpintl npuugpnnp
{pwpbpyuy, npp bw Yupnn Ephnwplb guking wuhtpn o Juduntim hudup:
Zw&wpunpyp hwilwdwtnud £ hp b jnipupuibynp oguunhpng whinttihg, np’



(i) Stnljunngmpyut why wwpntiulygng nshty sh unkndnud nplk wupnunjnpmpynts Unighuh Gund Uninhup
npbE npmunp dkntwplnipjui 4nnuhg hwdwpunpgh tuundudp;

(i) 1y Uninhup, ny Uminhuh nplk Uwutm&nin sh gnpsnid npybu Zwdwpunpyh $htmbuwluh hunphpyunnng;

(iif) Ny vh wknkunnynipni (puttwynp Yund gpunnp), hwjnupupmpmbbkp Yud g hmqnpr}mqpmmmh‘uhp,
npnip wpudwgpnud ki Unighu qnpsufuinipyub Jud tpw nplk wphiunnulgh, Ukpljuywgnigsh Yt gnpouiljuh
Ynnihg, sulinp £ ikplugughbt tkpnpnutught kmphprh hupnwpwpnipn, kpuphehp fud nputugpod;

(iv) Ugta sh oguwqnpdh Unighuh Yund tpw pniunp dkntuplynuemtibph Juul wpinugpuitph whnip Umnhuh
Jud tpw pniunp dbntupympinibitbph Ynnuhg nplt hwunwnno Jud wnwgwpynipnii wuwhwbelint YJuud
Eupunpline hunfup Yugdus npbt Ghpgmiat, wpdkpnpbph, Juiplh Yual wy) gnpdhph jund Zwgwhnpnh Ynnhg
"Moody 's"-h wpinunputiph Yud Sununipyniiitph oquugnpduiuilp hpuljwiwugyng Yud Anttwplud gujugus
qnpédnibiknipnil: Ny "Umnhu" puykpmpmbn, ny ipw htwn thnjujuyulgyus whdp nphk Wurnwupwbmungniein
zhh ipnud hwdwjunpnh wngl wya yjiwt hhtwb Jpu jud gpu htn Juyyuwsd, np "Uninhu" RuyEpnipmibp Yud
tput htn hnfuluguligws gutugus wia Wupinwynp Ehng inwiik) hwgwlunpyh dwuhb: Uninhuh wpinunputipp
twuwinbujws k pupy hwinhinmghntiuy hkpppnyubph hundwp, b dwhpwsuu ubkpypnnitph Ynnuhg wjunhty yihuh
guljugud tkpjpniughtt npnpnud hpltl) whnEunynipyui Ypuw: Huuljudubph nhypnid Zwdwunpyp whwnp
nh bp Phiwatiuwluis Yual gy urutughnualuh Junphpgunnh: | |

4. Stnkjunnympimbp  wpudunplnd t "hywbku Gu" wnwhg npbt Gpwoluhph, & Umighup upw
wpunbwgpnnubpp nppuijhnpki hpwdwpynid b nbnkun]mppui wnsnipjudp pnjnp huy mmpmpmmmh’uhpbg
U pwhuhplitphg’ puguthwyn Yud Gpnpyw, putuning fund gpunnp, wyn pynid’ wnuihg uwhiwbuhuljlui:

() Swllwgwd tpwphupp' Juwwd  unbnklijunynipu oquuugnpddwl - &ogpunipyul, dudwliwlh,
wpnnowljwbint pjui Yud wnnniiipliinh htw; :

(i) Ppwmbpltph, wypubpuhi h&wyh b npngulh tywwnwlh hunfup whnwihmppub sihpumiui
Lupwnpjuy Epuphihpltp, unytihuly kpk Uninhup nknkjuglws k bl bfwh hywinwhh dwuhiy;

(iff) Swlmgud bpwohthp, npp plamd k wnuquihnpbt Yund junwpdwt Rupwgphg, gnpdwpph plpwgphg Yud
wnlunph Ghpunnuthg

Ulljwju pp tpwshg, hwgwunpnp pugwhuynnpki hunfwdwyl £, np hpunjuljul Wwpwnuwinipjub thongubkph
hlnlyjw) vwhdwbuhwynidp unyi wWupwiugpny uwywplp)ng hofuhwinmguuh fuljub dwub k:

-y dp phypnd  Unighup, Upw  wpunlwgpnnikpp, Ywnwlupwupibpp - Jud Uninhuh  gnuanp
Abntupynipymibitpp, nopkubtpp, wplwnwyhgitkpp, tbpyuyugmghsyubpp  Yunl  gnpdwlwikpp  (npntighg
mipwpwbsinipp Ynydnud £ "Unighup Yngd' b Uhuht "Unighup Ynnutin") nplk wunwurwbungnpmn skt Ypnud
huadufunph, ogquuqnpannh Guid npbt wy $hablulud hud hpodupuingut widh wnph gublugud Yo Yu
Juwuywdph hwlwip, nph unfpnnentpjudp Yud twuwdp wnwgwghy E, uwywd L npll ujuwih htin (wuthnyp Yud,
Jud guitugué wy hwiquitwip Quit shwhrunbuyws hwbqunfwip, npp quiymd t Uninhup Jputhulngmpjut
wnwl) jud bpu Ytpwhulnynipeinihg pnipu t, “Uninhu" phijkpnipjub nplk Unnuh Yud |hghquynpyus wdh
nnuhg gmbiljugus nbnkunnynipmnt unwbugn, hunfuiptint, Juquting, Jkpmstyn, Ukluwpuititing, thnjuwtgkne,
hpuyupubn jund wowpknt htn Yuugjwsd, tnyuhuy bpk "Unighu” Ynnup twhwgbu nknbugyl Eadwi
Yuwuh htwpunjnpntpjui vwupis: Utyuiha Jpp upgwshg, hwgupnpnp puguwhuynnpt hunfwdwy k, np hpujujui
yupnywinpiui Uhgnghitph htnlyuy uwhfwbwthwlnudp uniju yuydwbwgpny uwluplyny thnjuhwwnniguwi
Furljul wut t: Unighup Ynndph nne wunnwuhnatungm pyodip hwdwunpgh hpurfuiljub wwpnuywbntpyut
puguehy thgngp nknblunmjnput guiljwgus upwbkph Yud pugpnnnidutph hunfwp wyt k np Unighup




hw&wnpyht mﬁmdmr}pmd k &ogpuinuis mhthlmean]mh‘ hwpwiynpnt pjmt yhuygpnid oginuugnpdtyny wnlwnpny
hhutwynpud guitipkn:

5. Unwghup Ynnutphg Yud hwdwunpyikphg ny Ukyp ywnwupiwunynippni sh Ypnd nplk wlninnuiljh,
hunnnily;, wunnwhwlwb, yuindhy Jund hEnbwbpught Yuwutbnph, ndpubikph oginugnpsuwi npbk Yynpuwnh hunfwp,
npp plumd k unytt Zunfwduwjwgphg jud gpw htn llul\ll\.lu.lb, inyuhuy bpk bpub bwpuqgnipugply B ifub
hiwpunpmpyul Ywuhi: Ny dh ghypnid Unmghuh Ynnutph puhwin yuinwupubaummpniip Jud unyh
hwfwdwjiiugphg puny Jud mhq\ﬁhmm\{mmmh htin Juuus hwdwunpnh piphwnip wunuujuwunnynipyniip
syhwp E ghipuqubgh twjunpy nuutkpynuduym  dufwbwjuhwufusnud Uniphuh  hwdwfunpnh  Ynnihg
hunfwyunwuprwt yuny Eph Ath hunfwdwyi Y&wpwd Yud Jeupiut Eupulu huduuueh J&wpltipp: Thpnigpuyg
puguenipntbitkp m uwhdwbwhuymdubkpp Yhpweynud kb wiuiju wyt pubhg, ph hiswbu wnwowgh] wynuwhuh
Jiwaup, hh qu wuytatugph gnpénqnpjut, withnpmpjub, mpnabgnudttph Gud w) i, wilol npuwnh
Yunl Juwuh wununhg b wiljufe wyt hpujuijub hpunjmiphg, npp wugnud b np oty B Quugud ipp
tioywshiy, unyh pudht 5-nud nyhty sh uwhUwhuthulnid und pmgumnu[ .

() 2w&wpunpph wwpounjnpoippiiEpp unyl hudwaujiugpny Unighuh  gwblfjugws  Ynquh hunfup
guitjugud Y&wp J&upknt hunfup;

: (i) 2wSmpnpnh wunwupmbunymppip Juoubkph hundwp, npniip wewewghy ki unyb wwylwbwgpn] fud
hunfunuinuujuwt wunph duny  npdus nphk thgtuqhuygh puwhuontwh Ywd Unighuh Ynméh dwnuynp
ubthwwntpjwi hpun|ntiplitph guibiljugus vy Juundwt hunfwp;

@iii)  Ynnquh npuhwnmgdut yupnuwnpipniakpp ungh Lqm]\fuihu.lqpm{ (Wbpurjuy gubljugws tlub
wupnugnpnuppt’ puw wungbph aUh)

(iv) Gnnup wunwuhuhuagmemoiip, npp pnad ©wyy gaqdh owppafempimnhg Gud ghuadapgg e
{uppuigshg, ud npp sh luapng wy Yepy wwhdubupaotp) e pugundt) grpsng opkugpm pyundp:

6. Zmém]unpr}r_x whwp k ygwph Uninhuht wwun]bph dimd pwé Y wplkpp, npnip Unighup qudnud k'l
Y&wpnud hwgwunpyhtt nupklui Yutjun]dwpny jud wuwnybph dnd ipqud wy) Ygwpwt dunfwinmljmgnigh
hurlwdwyl, wuylwtny, np Unighup Jupnn £ pupdpuguly émhllulgmb pwdwbinpuyhtl Swnwynipjut J&wpubpp,
npntp ufjuynd ki Epjupwdquuip hwenpnnn dundikwnhg (htswybu vwhdwiyws £ Fudhi 9-nuf)’ hw&wlunpnhit
qpundnp dubnighn] wyn plupudqut dudybuh Eyiunbhg witduql jupum (60) op wwg: Unighup Gupnn &
Juukglt] uny Zunfwdwywgph prinp Swownipnittpp " nplk J&wp slgmpkin nhypnud: npnp qéupubpp bpgwus
bt wruwtg huplbph, kpk wpyhuhp Yub: 2udwlmpyn yunuuobongoegd§ el gublugus qutahl,
twhwbquyhl, wknulub, wikwugjus wpdtph, uyuuwplyiwi, yuhlut jud wlwbunnhy hupytiph hwdwp, bpk
Yhpunkih £ npnip quibdynud i ud Jupng Lt quidk) unyyt hundwdwyugpny (pugunnipjudp Uninhuh gnin
Kyuntinh gpu hius guiugus huplh), pugumm pjup wyl yEwpkph, bpp hudwfunpgy

(i) 8mpupwignp Yhpunkih wumlkph Aum] hwpnupupnd b Epuppiuynpoad. | Unighuhl, np opkupny
wquundud & guiljuguid Yhpunkih Zuplbph déupnuhg Yund hudupugpuuth

(if) Uniphuht inpudwnnnud £ hwpliphg wquundwl Jquyugntp’ npujbu wypuhuh wqunmud(Ubp)h weuognyg:

7 swdwjunpyp hwdwdwyimad £, np nknEjungnpynitp Yupny E wupnibwll) (hgkiquynpjws whdwlg
ynquhg wpwdungpuws ppnpy Ynndht wnbsyny Wnipkp, b wju wonuiny Umghup hw&wpnppht  bdwb
nbnkjunympmt  wpudugphihu - hhdignud k {hgkuquujnpyus’ whdwbg Ypu: Cun m]qd, Unughuh
ulmpmmllulhmmmh@ wnpulwnpky tiwh Sy klntpniikp, wdkb Ghpy Juihuywd b wfw wpunnbwgponibph Ynnihg
hudwwunwupiwt gniptpp dudwbwlht wpudunpling: Zw&wanpnp huidult&mﬂlnu[ k, np wlwb kppnpn Ynnuht



wnbpjnn Wynipkph hwuwbbhnpgmibp htptnuppupup Ynunwpkgyh, wnwbg Uninhuh jund wpinnbugpnniibph
Ynnuhg nplt wwunwuiwbunnynpyut, wji pwbhg htwun, pp nplk wuwndwrny  nunupkgyh Unmighuh
hwuwtbjhnipniip Wnpkphi: Zwdwhnpyp bwb hwdwdwyind htanlik tppnpy Yot wnbygng wnipkph
oguuugnpsiwl htwn Yuwdus  guijugus Ipwgnighy  wwydwbbkphtt YJud uwhuwbwthwymdubph, npnbp
hudwwyunnwupjwt wpunntugpnnp b/wd Unighup Yupng ki wy] hhpy uulht[ulhhf wwppkpwpup nknklugiting
hw&wunprht, wyy pyncd’ hulwyunwuwi bumui]mmmhnu[ nknunpws swhmgiwi Uhgngny: Uninhup Yuipny
£ dunfwin wn duntwinaly, hp huybgnnnupuntp wbwugil], thojauphib; jud quupupkgity hp wpnntwgpnyutiphg
nplk Uklht Yud mhqhhmean]@h jud npw qnpbumﬁt]phhpb npbk Ywup, und thnjuwphily nknkjunynieniip
htnwgqu wpnugpubipitkpny hp plujuint ghpdniibinipyul plipwgpnud: Bpt wlwb nphk jpugmghs wuwylwibtp
fud vwhiwbwhwynidulp, jud lwb npllt hwybymd, hnjowphtmd Gud nuuplgmd wpnnbwgpnnh Yud
nbnkljunynpmmt pupupkguut Uhgngny Ywpny k bwlminpki wqyly mhqhhmml{mmmh Iniiyghniwmpymt yud
qpéniltmippul ypu’ hwgwhinprh nngunthnn quunngm pyund, Zwgufunpyp Yupnn b jujwpliguly wqnuihp
nknkljunngnipjul |hghighwit Uninhuht dwimghinig htwnn b hpuntip niith YEpunupdit) Uminhuht wqnulhp
nbnkljungnipjub hwiwp bwhwybu Y&wpqus J&wplkpp nununpkgnivhg htinn phljus dudwiuljwhwnfusnu:
Zudwunpnp hwdwdwytnid £, np tppnpy Ynnuhb websynn iynphpp

() Mkwp t oqunugnpsdkt dhuyt Zwdwpunprh. kpphtt oguiugnpduwis hundwp' YJuuws tpw Ynnuhg
kbl pjut oquugnpsuwl hbn: :

(i) Qukwp k oquuugnpdyh wfyupkph duygp winbindtyne Yund nplk wy wjuriph puiqu Upwlint, uniniqlyn,
2uljtint jud |pughtint hwdwp (ubpwnyuy, puyg suwhiwbuhwdbing widunwignipyub hhltwyub wndjuyikph
Puquiyny):

Uju nhwpmd, bpp  hwdwjunpni niith Upmnhmqpnr[h' htn  hwlwwwinwuuub hwdwdwjimghp, npp
Qupquinpmid uyn Upuntiwgpnnh llnqdhg:mpuu[mr}plhub Wmpknph oqinugnpénudp ("Unwhdht hunfwdwytiughp"),
Zwdwpunpnh  Ynqihg  wynuhup  Wmpbph  oquugnpsnudp  Yupquujnpnud  E wnudhtt hunfwdwjliugph
wuylwhikpny, pwih nhn wjt nudh vke k, b unt)b Zudwdwjtiwgpnid n)_hﬁé sh uLuhL[ulhunhullllb Yud wqnh wpwidht
Zufwdwyimgpny twiwnbujws hudwiunpnh hpwynibipitiph Jpu:

Ujipwny], nppwiting Zwdwhinpnhi npulunpyus wbnkiungnipmniip wuwpnilnud & CUSIP (Updbpnphph
inyiwubugiut dhwutwlwh E‘upmgmllmp'thh hwidbwdnyny) whjunwignpymi unyjugmghsh wgyuy ki,
CUSIP (Updtipnpehph tnytulwihugiut Uhwubwlwl phpugwlwngtph hulh&hmdnqﬁtl) wuydwbbpm] wuhwbipyny
htnlywy vinwiumnibkpp Yhhpumki:

CUSIP wjuiubph puquit bt npw dhg wupnibulyng nknkunynipeniip (Uhwubwpup” Ynygnid B "CGS
ujukp) u b Yubw wpdbpudnp Gununp ubthwlwlinipnit, npp wunubnad k jud lhgkuquynpjws E CUSIP
Global Services-h ("CGS") b wilkphlyumis puiifhpitkph wunghwghujh ("ABA") Ynnuhg, b np ny Up ulithwjuinipyu
bpunibp sh thnprwtigynul hwugwhuinpnhi tfuh wnpkph Yot gpubgna wupniwlgng nplk nknkuingmppui
UEpuwpbpyu): Zwgwpmpnp swknp t aplk Yphsh qpu hpuoquipulh Gud wnupush CUSIP njuibph puquibn Yunt
qputmd wwpniwlynn npll; nbqkfumin et Juil wlthnthwighp b ppw uh dwup npbk bhahyuyjutn funt
bpudupwimlul widh, pugunnuppae ungnpulul wpdbpnpbph gapswpplbph phphugh b hwywpyukph htn
Yugws: Zw&whunpnh Ynnuhg qnpswpplbph prhphtghg b Jupguynpnuihg nmpu gwiljwgud oguugnpsmd
wuwhwbgmy L hgkhiqhw CGS-I.IQ\ oguugnpsUwl Jpw hhutgws hudwyuinwuiub q&mph htwn  vhwuht:
Zwdwpunpyp hudwduybinud b, np adwh Wniplph jmpugnidp Jud supwpwhnidp nipg-Juwu Llhmughh CGS-ht1 b
ABA-ht, i np Wlwl ghwpnid gpundwljub Juwubkpp skt Yupny pujwpup thnjuhwunmgnud |htk) CGS-h b ABA- -h




hulwp: Zknhwpwp, hwgwunpyp hwdwawyinud £ np nplik jmpugiduh jud smpwguhduh nhupnud, CGS-p L ABA-
o ppusgmitip Yarhiut quundut Yupgny dojdunmgnud b b peo ey hpadole Guod phiututu
Uhgngltph, npniig hpunfniiph nik CGS-p b ABA-I: swdwunpyp twl hudwawjinud , np CUSIP hunfwplbph b
jwpugpnipnLitiph oguugnpéniup twpumnbuyws st uinbndtim jud wwhwwbknt hwdwp b yh dwnuynid hp
fud nplk tppnpy Ynquh hwdwp CUSIP Wupugpnipinitittph fud hudwpbtph hhdboljob puy fud nyuukph
puiqu wnbnstnt jud yuhuywbtne tyywinwlhi b hmblmmhulluib sk unbindtnt b ns Uh Yhpy sh Sweugnid npugku
CUSIP MASTER TAPE-h, wuugpmpjui, tjjuyliiph puquyh, htunbpubnh, EtYunpnbught Swnwynipnitiiph, CD
bmnm]nLIa]nthhph b/juid CGS-h Ynnuhg Upmlfws guijugus wy) wujugu swnuwynipinthitiph thnpowphting: Ny CGS-
p, ABA- U ny ) tpulg thnjufuyulgjud ququ[ulll}ipu.lnLI&]nLhilhpé npUt kpwoluhp skt wuhu hunwy Yuad
Wpugpuy  CUSIP  wuyibph  pwquymd  wupmbuldng  npblk - nbnkjundmpud - &gpinntpjut,
hunfwyunwuiwbnipui - jud  wipnpgmljubnipjui Ybpuipkpuy:  Popnp dwt nipkpp hwgwhinpnht
npufumpynd ke "higybu np fu" wuydwbbbkpny, wnuiig nplt kpuiphihph Juigwnph juid npngulh twunwyh u
oguugnpduwt hunfuip whinwithnipyul Epupkpjug, hisuyku b wjlt wpymbpitph JEpwptpyuy, npnip jupog kl
unwugt] tlwb Wmpkph oginugnpstwb wpnipnud: Ny CGS-p, ABA-U, ny Ly tpuwiug thnjuljuyuygyws
Juquuykpunipjniiikpp npbik wurnwuprw ey nupynt ykb Ypnud upaugkph Yud pugpennnudubph hundwp, husutu
il yunwurwbwnynipgnit kb Ypnd npbt Jhwuh hadwp, 1hth nw mynuyh fud winnnuih, honnd fud
hwbquuiwbplbphg plunn, tnyhul bpt tpubp wknkhuglws ki bl lwt Jhwubbph hbwpuynpnipub dwuhb: 0y
Up phypnid CGS-p, ABA- Qunl tpwbg thnfujuyulgius whdhtp wunnwuhwiunnynipnd skt Ypmd
huygunhinuth gutlugus hjwpny, (hih ju wuptubwgpny, junmfune o wy Yipg: Qutop Eqipuquigh
hw&wunpnh Ynnuhg Jéwplus Jéwpp wlwb ymphph hwuwibhnpjut hunfwp b ufuguw phipwgpnid, kpp
kupunpymd b np wnwywgh) khwjgh tfwb uundwn: Puigh wyr, CGS-p b ABA-i nplik yjunnwujiwbunynipnit skt
Yypnwd  hpkhg  Jhpwhulngmppmithg gnipu hwiquuwipttph htnlwtpn]  wpwpugus nupwgnuliph  Jud
Awjunnnidtkph hunfwp: Zwgwjinpgh Ynmthg CGS wijuyikph ogunugnpsnudp b hwuwtkihmpymin nupnuijhnpki
Jupjws & wyb pwbhg, np Uninhu ynpynpughwi CGS-h hbkwn pupfudwb ﬁmdﬁ&m]hmqbp niuh: Uninhu
llnpulnpmghm]h' puphulwt hwdwdwjiugph unuptglul ntupnid hul&ul]unpr}b\ Moody's Corporation-h i (Ju)
tpw thnfujuyuljg]us whdwig Swnuynipnititkph dhongm| CGS wyjuytph Ununph b ognwugnpdiwt hpuynitipp
. huphwpbpwpup Yqunumbgdh: Zwdwhmpnp hudwdagunud E,onp dbpnbpjun gpoypllpt ot wuplobitpg
Yyuywhuguin]kl Jhpp tpdws wnipkphl huuwibhopput hp hpontph qunupbgiub phgpnud:

8 pk Yhpunkh b, hwdwjnpgp Yupnn b onkntiuadnemb wnwbeg Unghep ("bppopy Gondh
Gunwlwpup”) (hugnpdws bppopy Yo dwnwlwpuph dhengn: Gpt hudwhmprp. nknbjundnipnd &
wnwtnud bppopy Ynquh dwinwlwpuph dhengny, whnkjunnipiub unugnfi nuognugnpdnuly whnp £
Jupquynpuh uny Zudwdwyiwgph wudubbkpng 1 Nwukph Al tpywd gutiljugus jpugnighy wupdwmbitpny:
Zwgwnpnh bpunlmhpn\ swpnitwlnt wnwbwy Uninhuh Ynnuhg upudunpjus nknkljungnpmitp tdw
Bppnpy, Unnuh tunwljwpuph dhgngny, Uniphup Ynnuhg nugupgynud £yl ghwpnul, ek nplk wurndwnny
hwgwunprp gl £ hp hunfwdwginaghpp wyghuh Gppapg ol dunwdupaph htan Jud wyguihup tppnpn
ynnup tunulupupp pupupkghnud £ ntntiuungnpquet nwpassadp: Uy gtagpnad. Unhup Yowpnitlh
hm&m]uﬁquh npwiwunpl]  nbknkjunynipui hmuulhhﬂ'xmp]m_h‘ Jhpunkjh pwdwinppugpnipjut dundilnh
plpugpnud’ hp munnuilih pughatwt dkpngltph thengnd: Uniphup wunnuujuwbwngaupatt sh ipoud b sh Yphynt
kppnpn  Ynnuh dunwlupuph - Swowgnipgniibtph Uhongny nknkjuwnymput wpwdwgpiwi hin Yuwyywd
nupugnultkph Yud plghwnnidtbph hundwp:



9. Unyb 2ulwdwyjiugph gnpdnnmipgnLtip uljunud | ndh kg Unitm Jhpninyuy wluwphg: 8nipupwiiiymp
Muwntph duh dwdlyinp W] E Munm]tph duimd apwd nidp Ukg Uitk opduitthg b upmimyymud b kY
nupju ulqpiwlub dudltnn Yud wy dundljtnng, hswbu pqws  Mwwnytph Alinwd ("Uliqphullpuh dutn):;
Gpt wy) pualt towd sk Munnybph dlmul, jnupupuiigmp “lmﬁulhph 4l hipliupbpwpwip Yepywpwaquh hugnpyulut
dunlytnttkpny Inipupuigimipp Ukl (1) wwpp (niupupwtgnipp ”hplpupm(kqdmh dunllkwn”), tipk Ynnutphg nplk
Uklp qpunp sdulinigh d]nLub;ll wnijuqh tpkuntl (30) op wnwy Uhish plpwghy ulqpiwlubl dudltiinh Yjud
tplupuaquut dullwnh wlwpunp, Guhnjus hubquinbphbphg, wunnybph Alip sh kpluipuaqyh:

Unnutiphg Jntpmpmhunipn Yupnn & r}mr}mpﬁghhl unyb Zunfwduyughpp gpuagnp swinmgiudp.

()  Bpk wunnykph ny Uh dl At bpyuut thnynid sk o sh gnpdnud unijt hwunwpnphi huwdwwywinwaiwi;

(i) Gpk U Ynqup w) hwpinnud £ uniyu Zunfwduytiugph jud wwwndkph Ath npul twlwb nanyp ud
Wuyuwl, pugunmpunlp 13-py pwduh pwpimfwi jud Uniphuh guiijmgms Ynyup Ununp ubhwwin ppub
bpusnatph kot husthuagny balputs pspuntut gbagphph, prfuand sh Jipuglh g bt gpunp
6u1hm.gnu[ it nig htinn kpkunti (30) opw plipugpnul, p) npuupnud k qupdt] npujku gnpénn Akntupynipnit
Juid hpwljwinugiy qnpdwntinpnLibkp unynpulut qupdniitimpyuil ppow il ikpnid, Yud @) nitth Uhgunprnipynih
Jud  Wlwhwnhy  huyg, npp ubplugugl] £ obpu innupg Yud tpw yhd’ hudwduyt whmbln pyut Juud
winjdwpn iy npymt Jepwpbpyuy qnpény gutlugus opklunpnuput, npp sh, Wkpdyly Yuad sk hupmapupdly
ukpYuyugimt wuhhg Jupunti (60) opyu plipwigpniu:

Unighup Jupng & juqby umyi Zunfwduyiughpp Wlwd uny Munnbph dlkpp, gublugwd hpwfulwh Yud
Yupquuinpnn  hnnjmpet gbwpnd, npp Unighuh Yupdhpny  unp b jpugnighs  Swhuubph  lunt
Wuwinuujuwunnuppui phuly b wnugwgtnid Uninhuh W/wd Uniphuh nnuunp dkntwpynipnitipp hufwypi:
Lwjunpn wnwywplhh hunfwywinmujuwt Unighup yuplwbwgph qunuptgdwi Jud unyjit Fuidhl 9-h hulwduyt
Unenhup nnhg skpaglud bulut bl wungunn] hagupnpoh Yanthg wpuphetugeh qugepbgl
nwypnid hw&winpyi hpujnitip nith thnjuhwiinnigly Unighup Ynnuhg twhuybu Jdupqus guugus J&wp
wqnulhp nbnkljunngnipjub hufuip’ nuupkguub wuhhg htnn palus dwlwulwhunnjwéni: Nuwnkph duh
nunupkgdwl jud dudljtnh wjupunh ghypnd gubjugws 1.1.1u1u1&u1nn1{, b pugwnnpjudp wyh nkwpknh, hiy
twpiunbujws E Nwwbph dwpnpnid, Zwdwnpgp whup E nunupkghh wyn Nwndbph dbp ukppn tpdwd
wbnkljuwnynipui oguugnpénulp b withwwwy vwpph wyy Nwwnytph dbhwpnenud’ ukpYuyugyws  wdpnn
ubnkiunynipimp, npp wwhyl k hp hudwlwpgswihtt hwlwlwupghpnd, nfjuitkph pnbdwpwbitkpnid Yund
nfjutikph wwhywiniuh gubiugus opljinmy, npp wunwima k G qutfnuit £ hp Ykpuhulnynipywt tkppn,
Wuywting, np hwgwunpy hpuntip nith wwhwwlby

(i) Pphug hhphm]mgnu[hhpﬁ nwyughp  Yud  Khljnpnbughi wuwndktbbpp, npnlp wwpmbwymd b
uwhdwtwthwl  hunnjusitp njuijitphg, npniip uwnwgyl; ki wnbknkjuunynipniithg Juinwpyt] L uniyh
Zudwdwimgph 11-py pudunud npuniunpws (hgkghuyghi hwduygunuuput;

(i)  SEnkjuuminipjui wl hunnjwstibpp, npnip Guqunud ki EEwnpnughte ndyuglikp, npnip punhwbnip
wnlunlp wihwuwtbih b ud wwhuywigk) kb hwdwhinpyh yuwhbtunwghlt hwdwljupgbpnd unynpwljwb phqlikuh
RUpwgpnid’ npwbu wnwbgwpn yuhniunuht plpwgulupgbph dwy, puyg dhwyt wbpubng, nppwbny win
nfjuiukpp  huuwblh b Upugt wyb whdhi(whdwig), nph gnpdwonypp  hhdbwlutinid nbnkjunndulwh
wkulininghwi k, 1 wufwitny, np wynguhuh whdp(wudhtp) Uhwj uwh'lwbuthul hmumhhﬁxmmmh nilikuwl wyn
wjuytkpht, npukuqh htwpunpnipmnih pidknki Juinunpk] nknkungulwi nkjutninghwtph npnpund wdwb
suplubmp U umspnudp: T poufl, Zudunpgp uepnn kbt bbbt geboges




wyighup indjutkph kY ophiuly, npt wihpudban t Yhpunkh wmgpnh, hpudulet Qe upguoinpn
wwhwiypht, twutwghunmlyjui wwpnwynpmpinibtpht b wnwiiupnikphi b ruunwpnpiph wuwhuwidub
tkppht punupulubinipjuip hunfwyunwuprutknt hudwp, wuyUwiny, np guliljugus wynyhuh wjuy Jupnn £
hwuwbbh (bt dhuyt wpghuh Guponwlikph hunfop b osh Jupnn oguugnpdyty nplt wy bujunwyikpong
(ukpunyuy, puyg suwhuwbunhul]kny nplk wrlinpught tyunwljikpny): Unyl Zatwdwjiwgph qnponnnipjul
dunfknh wwpnhg Yud guijugus wunndueny guwpkng htinn prynp nuoypltpp, pugh 2-pn, 11-pg U 13-py
pudhittphg, dinud kb nidh Uky:

10. Ungh Zwuwduybmghpp Yupgqunpynid U uklbwpwiyned B Ubgihugh b Mibjup opkupukpht
hmdulul\umulu}uulh‘ wnwig hwpyh wnliynt opkuph hwlwunipmbbbph wj Yhpurkih uljqpniupttipp: Unyh
sunfwdwgiugphg plunn Yud gpu hln juglus guilugud gnpdngmpjuilt glugpnud jpupuigymp Yooy
hudwduyimd £ Uhwugpu) Guquynpnipjub Lniygnt punupnid quinjnn whgthulyjwi nuunwpubbiiph pugunhy
hpwjuumpjuiup: Unijl sadwduughpp b gpuit Ygqus Jund uny safwdmyiugphtt hynud Junnwpnn wunbph
popnp Alikpp wupnibuynud ki ynrutph thel unyl Zuniwduyiwugph wnwpluyh JEpupkpuyg wdpngowlui b dhwy
hunfwauytughpp b thopouphtnnd B popnp dwhmpy ol hupuiyhg hwpnupupmpynLttpp,  Epughappbnp,
fanunnidttpp fud wwgdwbbbpp, ket gpu htan Juwdws wynpuhupp Yut: Unyu Zwdwdwyrugph wuydwliukpp
qhpuluynid ki unyh Zwlwdwyiugph b Nunnliph guitlgugus duh hgl huljmunipyul nkiypnul, pugunnipjudp
wylt gwpkph, bpp Munnytph dlp hunandy bpdws b np Zunfwdwytwgph npnzulh npnyp sh yhpuminud jund Eupwlu
t thnhnjudmt: Unygl Zwdwduyugph nbht tinthnjunipyni Jud gpubhg hpwdwpytip wupnughp sk unyl
sunfwduwgtugph Ynntphg nplt wkhh hunbwup, pugunmpyunp wyb glwpbph, bpp wt sh plghunnby gpudnp dlmy b
unnpugpyud sk uyl Ynnith jhugnp ukpluyugnigsh Ynnuhg, nph il uyl winnu! E: Gwufubtliphg untuagbin
hunfup unyt Zutwdutughpp sukwp b hnpnjudh ginfwl wunngiph guypiubbkpog Yun! hwéwpunpnh Ynnuhg
npws nknkynipntitkphtt websynn wyg thwunwpnpny Jund untj yuydubkpp thnthnfubijn Uinunpnipjudp:

11. Umnhutt  unyin] hwéwjunpnhi npudugpnud £ suwhiwiudulfus U sthnpuwtigynn ﬁxghhqhul‘ _
[bpupugubint (putudop, qpunp Yunl REpnpatught bnubelnd)  puguugbu b ubgubad phqbk
hutJustbph, hupyunympniiph, oinphwntuttkph, qpulfl)blihhpb L wy hpmulmpmllml[ﬁhpb,
nknkjunnyniput Uy wupntwlyyny wnjuitiph umhdmhmt{luﬂl huwnyusttpp, wyimiwdkiuyuh, wuydwny, np‘

(i) Stpijuumiput hinbjug nuuwupqlus hunjusibpp Upuyt odwbnwmy U hwwnmly plnye nibkh
sujtrughuth tynuptph hunfup, hitswhuhp B ghnditpp, hugdbadnupyn b, ginphwbybubbe, gprudhiitpn b
hpwuywpulnuditp;

() “hpupughnuf swbwnp b Yuwwpdh  w) wbgbu, npp Ypwgunh Zwgwhnprh huugbwabphph
wknkjunnynipni unwbwnt tywwnwyng Umnhuhg wowtdhi |hgliighw wnwbwm wihpudpnnipnibp; p)
wwppkpulut Ykpyny npugku hudwunpiph, dkpapanitph fund wy Eppopg ynnukpht wfnmbunugjus
hwpinympimbkph pughifwb duu (Oplﬂluﬂ.l\ hupp punyubplip jud wnlnpuiht huwunwwnnudukp); q) :
wqnugph Yul wowgupyh wyj huwmnwpnpeh htn Qurugywss:

(iti) Zwwunpnp sutnp b oguugnpdh Jhpwpuwizhniut wwhwbuhwy  hpuyniipp wewgwplln Yund
Upuljlynt Juwmnph b/juud puphlmb wpununpubp, npp Upguygnud £ Uninhup nplk §onuh nplk wwpuibph fud
Sunw)nipjul htw;

(iv) Zw&wlunpyp wdpnnenipjulp wwinwupwbunnynipintt £ jpoad nhnkjunynipput guifjugus nlub
Jtpupwohiiwt hwdwp, hugwbu dub thnjuhwinnignud b wunwuwbunnynueyaithg qtpd £ wwhnd Uninhuh

Ynmibpht wlwb YEpwpwplunithg plang gulljugws bLppnpn  Ynnuh wwhwghtphg: Zwdwjunpyp whinp |3



hufwyunuuiut Epusahp npunfwgph Unighuht fud hunlwgunuupint wpinnbugpnnhi (kR pnyjjunnpynid
B) nbntunnnpyui uwhiwburthuy hunndustibph hudwp:

12. Uninhup whunp & hp hugdhtt wupungwith hugwhinpgh g ukphuyugws Yud hupnglus guifugws
Eppnpn Ynnudh wuhwby, huyg, Y punuljub Jupnge: uytputing, npputting nu hhfuws k wyh wignuubph pu,
nn

() Unighuh  Ynnuhg Zwdwinpphtt  wpudwnyws ntnbjunyniemnitp (pugurmpjundp - Uninhupt
wpwnnbwgpnnh Ynquhg npwdunpdus guitjugwd ufjur abph Yud wyy niptph b wbnkunyngpejuh dwuu Juquln
hmduip) Jwwthannud £ nptt quulbp wpunnbughp Y htnhinulught hpunitip, und ymipugtmid E kppapy Yaguh
wnlunpuyht qunnithpp (nupwpubynipp’ wjuhuibgs);

@) whnjhunmgh gubluwgus Ynpnun, wwpnwnpnpmi Gud swhu (pugwnnipjunp winnulh L
Unununp Jhwubikph), npp wwwndunyk) khugwnpnhi guliljugus miwi huygny Yud hunlwdwyukgyt) k Unihuh
llnrllfbg npyku hwpwnnipjuit hwlwdwinipynih Jund thnfughgnul: Ujtintudkiyithy], wujlwing, np’ w) hwdwjunpnyp
Uninhuhtt withwywy npudunnk) E qpunjnp Swinignid guiljugus wwhwbgh fwuhl b npw hln Jugws
nigwdhwn - hwiwgnpswlignipyn, wknkjunynipmb b oqumpinit, (p) Umnphup Unibkbw Uhwdyu
JEpwhulnnmpynit U {huqnpnpyni wyu hugh vyuznuutmipiul, jupguinpiul Yud hnjuqhgitut Jepupbpu
(pugurm pjundp, np Uninhup sh Yupnn misk) nplk huyg, pwih nke uyh wikpuywhnpkt sh (nqmmnu[
hwgwlunppht guugus Wunwupuwbuwinynipynt tthg):

0 uh gwpmd, Uninhup sh Ypnud nplt yurinwupiubunnynipynd b ud wupunwynpnipinth unyh wuylwbwgpny
twpiwnbuws Jhwulikph thnjuhwnmguwh nplk wuwhwbigh hwlwp, wyipwliny, npputny huygp wungwny k) k jud
wpiynibp L

)  Stptjwwnynipyul Uhwdnpnudp Yud oquiuugnpdnudp Unighuhtt sujunnlwing dpwgpuiht wupwhndwi
dwnwjnipnihph fud ujuybikiph htw, tpk wnuyhuh wwhwlgukphg Yupkh tp lantuwithy nbnkunynipjui ny
hunfuiliggws Yunl pugunhy oquugnpsuwlt wpryni ipnid;

(f)  Unminhuhg pugh wy widh Ynnuhg ntnkiungnput thrtpnfunipint, bpb wynuhuh wwhwighg hinupungnp
thitkp famwwnthly ' oguiugnpstim] winhhnf whnblumagnpm; | |

(i) Zw&wlunpyp pwpnibwlml tupwnpupup uwpinng qupémbknipmitp Swinignihg htwnn Juu uyl
thntpnfumipy bR wnwbug hin, apntp pro) Gunehb bt Spanpug g

(iv) Stnkljunnynipjub oquuignponudp wytwhuh knwbwlng, npp sh poyjunpnid unyi hunlwdwinugpny:

Quuwjws wyu wukbpt, Uninhuh wwpuwynpnipinikpp, hunfwdugl umyh pwdith 12-h, hwinhuwbnid
Yo pugunhy hpushumprtn b hwdupnpah pugunhl hpordotipp o skl g
Juwuniw wuthwigtkph phwpnid, npntp ukpuywgdws ki uniyh thwunwpnpnd:

13. Uninhuhg Jnpupwiymipp b hwwhnpyp ikpyuyugtmd b Epwpfuwynpnid b Ujniu Ynnuhiy, npp”

() Bupwluw k wlpnhyukph uunkguuil wundundhgngikph, ophtiul hunnt tpwhwlyjwus pumupwghlitiph b
wpqljuthulyus whdwbtg gnguynud Rtngpltint dhongny, npp Jupnud b UUL onuptplpyu wipnj]akph
Ytpuhuljlwt gpuiukiyuyp, Yud whnhgutph wankgiut twgunnuubph undthnih gniguliukpp, npntip hpwwywpuilypgly
ku UUY-h, 6U-h Yud Uks Fphunwithugh Ynmhg U skl wunnubm und Jhpuhuldnd nplt wnuhup wbdh
(wlidwlig) Ynmuihg " {hith nu withwn, pk Yngklunh;

(i) Tuqiublpuylws, glutuuwhl gpuukia Yo, bpk g $hahyuut whd k, npp un\lnpllIPﬁID puwlyynud
E uh Epypmd jud wiwpwspnud, npp kpwlw E UUL Yunwyjupnipput Ynnihg uwhdwbijws hwlwywphuly




wohuphwgpuljub yundwithgngutiph (Ukpugnidu Appf, Ynipw, 2nuuhuwihi Unphw, Ppub U Uhphw) Yuud
il | guilugus wnuihuh wodh Yuod Jipahulgood Eipu gandhg;

(i) Gupwhuw ki uwhlwbwhuynuibkph " quyyus wdkphyjub swgnud niikgnn wyputpiikph unwguwt htn,
putth np ypwitp tkpunyus kb dkpdjwd whdwg gniguynid ud hpunjupubwlub whdwig gniguymud, npp Jupnid
b UUL wnlunph phuupnwdkinp: fugh wyn, hwdwjunpnp Epwouwynpnid np w) puikpmpmip sh
Uunuupwph Unighuh wpnugpuipp ud Swnuynipintitkpp nplik wdh, npp hunfwupunwufuubnud b (@), (i) fud
(iif)-ntd vwhdwinjws yuthwtthptbpht, Yuud npubp Joquuwgnpsh h pwh Yuid nplk gnpswpph, npp hhpmnm{[ k nplk
widh, npp  hudwwyunuuotmd Eo(5) Yud (ii)-nuf uwwhiwb]wus suthwthoulpht (ul]umhh\n‘ "wpglpdus
ququulbpynpnilp”), p) wb swtnp bnpunfugph Unughupl nplk udy, Yuujwd guiijugud wpghpjud
Juquupynpyut htw: Yuulwsdttphg umuwgibint hudwp Jipp tipJud wpghpltipp Yhpurdnud ki wiuju
wwinkph guijugus Aihg b wupiutbtphg [pugnighy wuplwbitp, puguhwgn Yuul Blipunpyun [pugnid fuid wy)
gpuifnp Alkp: Unyt juimbwlupgh tyunuljutph hwdwp " Shahluljub whd " tpwbwlnmd b gmuyugud
$hahyuui Jud hpujwpwmljui wihd, "wwinuing " bpwlwlnid £ Ywintwnpuljub fuwhunonad 50 wnnljnu fjud
wikjh pwdutfwu nikgny, whliupa tpwithg, pk nu mnnuyhnpbb phk winiyuyhnpbt b owwnfubnad, b "
Ytpwhulynn . " Lpwhmynul & hpujupubmfut  whdh npnonudkpp,  gnpénnmipmittpp b (Yuud)
punupwljuimipmip phpungpkint hpagniip ol Yupnnmpyni jund npu junwwpnd: 8nipwpubyinip Ynnu
hunfwdwytinud k, np Uniu Ynndhb ubnbljuogh, kph huwbw, np umyiny wpgws nphk ukpluyugnigsmpintt wylhu
&pqppw sk Gpt hwdwhunpyp fowunnud £ uyu gpoypep, Yud kpt Umnhut npnpnud k np gulljugus Yhpwnkih
opkunpmpyui fud Yubntwlwpgiph hunlwduwyh, tpub wpgkpynd £ wgpuipip Yud Swnuynipniiikp
dwnnigh] umjt hudwawjiwgpny, b poula hp nibbgms gubljugms wy hpu]niiptiph Yud  hpufuljwi
wwonuuinipjub Uhengubph, Unighub Jupny b whihowybu nupupkght] Jud Juubgily hunfwdwjuwmgph
wuymbikph junapnudp hunfwduyt hwdwdwjimgph W/wd wqrulipp \ywlinttkph, (pugnighy wuplwbbkph,
Ipugniditph b hwdwwunmupout thwunwpnphph:

14, Unyt Zudwduwjimghpp b Munmfkph guitijugus al, huyygbtu twl gubljugus wupuwlwbnpnth,
qmp@mm{npmmmh, htwwppppnipntt Juid unygl hurlwdugiugpny fud gpuib hudwguinmuuub hpuyniippp
skt Yuipnn  thnpuwbgyky hw&wpnpgh  Ynndhg  wnwibg Uniphup  twjubwljut  gpuwnp hwlwdwjunipjul,
pugumnipjunlp "

@)  Zwswunpyh Qepuluqiuybpupint Gud hugwpnpoh wipnng ud pun bnpjub wdpnng phqitup kppnpn
Ynnuht Juwnkne fud thnjuwtighnt phypnud, ]_bhb nu dhwdnplul, ull.lmhl—uﬂipb Y pudutnniuliph Judwnph,
opkliph gnpénnnipyut fuud wy Yhpuy;

(i) Zw&wunpyh nmuunp dnhwpynippuinp, ‘yuwting, np () Jud (1) phuypnd fwt qghonud sh Yuwnwmih
Unighuh Yol bpw nntunp Akntupynpgniiph upguhg Guqiwllpumpyuip Gud wyl Juquurlipuynpyutp, npp
tlwl qhgnmihg htwn sh mubkbhw  pujupup wlnpjutp hp  wwpnwgnpmpyniabbpp Yunnwpknu hwdwp
wuptunpnupymikpp ungt hudwdwiugpoed fund wuoedsph - hunfwgunept g (Alkpni]):  Bpk
hw&wpnpgh Ynnuhg poyjjunnpjus gulljugus iwh hwhdwpupmpnt hwigkgnid £ hwswjunpgh Ynnuhg
{hgliqhuh wwpuiknph  qEpuquigdutp, stwus 6-py pudih hulunwy npoyplbphl, www wguhup
hwbatwpupnipinitp yuuhubeh hwgwhnpgh Ynnuihg dnp phpby jpuignghy lhgkuighw Yunt ogumgnpauwl
ppuntp: Zwdulinpgh gubljuguwd huqnpuwd hpunfuhusnpn, winp & gpuinp hunfudugbmpyh eyl
zunfwduiugph gpoypltiph U wwyuwbibph wwpuwughp hiknt b wuongbph gmhllﬁlgmb hwdwywnwujrwb duh
Jbpupbpqug: Swhingws hutdbuwpupnipimt, npp Jupiam b ungl fudhlt 14-p, wonshly b Unighup Yupan t hp



Wupnuubmpyn bkph vh dwup Gud wlpnnop wjwnhpulyti Eppnpy Ynnutipht, wuplwbng, np wjh nhinlu Ypnud
E ‘bp wwpurwnpnipntkph - juinwpiwmi hhltulwb wunwuiwbunynipmnitp: Unygl Zunfwdwytimghpp
yupunhp b Zudwdwjtugph Unnukph U tpwbg hudwyunwupjwh hpwwhwgnpnukph poyunpyus
hpujwhwonpyiikph huntwp: Uninhuh Ynndkpp hmhq}luﬁmmd &l 3-pny, 4-py, 5-py b 7-py pwdhttkph npnyplkph
tppnpy Yanuh swhwonitibp: Unyju Zudwduyimgph npnuyplbkpp jupng by wewdbwgy Bpl nplk npnupe Swtwgyh
wijuykp jud ophtiwljul nid snilikignn, nw sh wqnh uniyh Zunfwdwyiwmgnh, hliswku twl unyh Zudwdwyiugph
Utwgud pnjnp npnuyplbiph Junwmiwt Jubpuljwimippub b h junwp wdkn Ypu: Unyyt Zwdwadwytughpp Yuipng
Euinnpugnyly bplm ophtwlhg, b jmpupwignip Yoo hunfwdwjinud , np unnpugpnipinkph $upuputhiught,
Plwht wutadnpus ud w fblupntught wungkubbpp whnp b bkl qudbp b Wupunughp, hlsyku
plophtwlutipp: Unighuhg mipwpwisimpp b hwgwunpyp wupunwynp kb htnlly poynp Yhpuinkih opkliptiphti L
Yubntwljwpgkpht Juyyws unyi hunfwdwytnugpny hpkig yupununnpnipiniutkph junwplwh htn, tkpunyuy,
payg sumhiwwhwlp|bpny wyuukph Wunuutinipyub b qunnihn ppulb Ukpupbpyuy guiiljugwd Yhpuntih
opktpttpny U Liulhnhull]ulpthnq: Skntlunynipmt wnwbuwgn hwiwp, ph hiywbu k Unighutt dpwlynid
Wupnmubnd whdbwlui njubikpp, Minpnid bup Swiinpuibiuy Fununthmppub pwnupwywinipjuibp, npp
hwuwlibih £ htnbju hwugtng Ww.moodys,com :

15, Stnkiwwngnipjuh unnwgnult ot oqunugnpénip Ipwgnighy hpuywlwi b Ywpquignpnn wuwhwlelkph
wnuplw kb, htswbu byyws b unnplunyt pudinul (Gupqunpiwl wwylwhikpy): Qupguynpuuh wwplwibbpp
Qupnn &b hnhinfugby Unuhuh Ynnuhg” kpkunth (30) op wnwg wyn Ywuht hwgwhinpyhi dwhnighiny gutiljwgus
inp Yud  thnthnjudus hpunjuljul,  Ywpquynpng Yo wy wwhwbelkph hknlwbpny, npnip Uninhuh
huykgnnnipjudp wqgnud ki nkntiunynipjut vnwglui b oquugnpdiwl Ypw: Gpk npuk uynuhuh ihnjunipinc
fuljul puguuwlui wqnptgnipnit E nibbkbnd hwdwhinpnh Ynnuhg nbnkunynipiub ognugnpstwh Ypu,
hwdwhinpyp Jupng k gubijugus Wuwhh quuptglty hunfwywinuupui vunnytph dip (Qlkpp) wpn swin gl
tpkunit (30) opkph dulwiwlwhunnywsnuy’ qnunynp nbnbljughtng wy Uwuhtt Uninhuhli, nph ghwpnud
hwwinpnp whwnp k hpuwniiip nittktiu Ykpunwpditynt Unighuht g bu Ygwpijwus wunnytph duh guihugus
Yhpwnkih qgwpikpp' nunwupkgnithg htnn paljus dulwmbwlwhunnjwsh hunfwp:

Ujuunpwihw. Ujt supng, nppuitiny nknkyunnynipyniip unugymu junl oqinugnpsym k Uyuwnpun huynud,
YYhpwryth htwnlyuy Jubnwlupquyhi wuwydwbbhbpp.

Moody's Analytics Australia Pty Ltd [ABN 94 105 136 972] (<MA Australia»), qpuitiguis L Level 10, 1 O'Connell St.,
Sydney, NSW 2000 Austarlia hwughnud, wyi Uuinpujhugh $htiwbuwlui Swnwynipiniittph ulithwljwbunkpt t,
Lhgtuiqhw phy 383569 («AFSL») npwd hunfwdwgh 2001 pywluih Unpunpughwiibph wljnh (Uunpuiihu): Unga
Zunfwdwyugpny hwgwhunphi wpunfupng uknkyunygnpmp, npp punljugus tphtiwbuwljuh wpuupuiiph
Ybpwipbpyuy nphppuindmpiniithg: (dunphpyunngului mhnhhmm‘lmmn-th»% Yyuquuytpuplh MA Australia -h
Unmithg AFSL-h ikppn b Uninhub Ynnuhg Yupunfumpdp hwSwjunpht: Uniphup b MA Australia-t hutwdwyinipyn i
kb Yuph|, punn nph MA Australia-t Wuinmupwbwnynipnih & winubdhik) Unighuh guwiljugms qnpénnnipjniutkph
Yuil pugpnnnufbph hufuwp Yuygws -Uninhuh Yynnihg unyjny wpwdwnpnn gulugus lunphpuinuljui
wnknkjwwnyni pjwb htwn: Zw&whinpyp untjimy] ubkpluyughnid tpwpfuwynpmud E, np hlipp «lidwduihn hw&winpyy
E (htywbu vwhtwligws 2001p. Ynpwynpughwikph wljnh 761G puwdtnud (Ujuupuyhw)), b Uninhuh Ynnuhg
hw&whunpnht hmphpryuan gl whnkhunnynipjut wpudwgpnidp ngquihnpki wuylwhunpiws t wyguhuh
Ubpuyugnigsnipyub pupmbwlulut ggpunipunie L tpuplubp b Muplwbwgph nng plpwgpnit: b jpoud,
hwdwnpyt pigmbtmd E, np Mnphpyuinympjuh nbkntjunynipniip twhunbugus sk oquiugnpsitwi hudwp &




sylinp b nwpusyh, UrJuinpuyhugnid. qntiyny nplt widh, pugh Ukdwswmju hwdwunpyhg, b, shujuiutijny unijit
hnnwdnid wmhifurt]us pupulwi uyy vuhfwbuwthuynidibpht, hwdwhnpnp wuywiunpoud b hudwduytinad E,
np  sh wwpwsh nphk hunphppunywuljui nbntYunynipeinil, tkpunjug, puyg suwhuwbuulyting nphk MIS
- qupluithotibpny, wytlupynn eyt hwdojuubmpub uduitph Wyud  hwpulhg  $hhwbuwlul
wpugpwiph niumdtuwuhpmpjudp UnJunpurhugnud guiynn wj) widh, pugh Ukdwdwiu hwgwjunprhg:

Swwnthw. Zkwnbyuy Yupquynpnn wuplubtkpp Yyhpuedks wl swpny, nppubng nbnkiungupmiin
hhpmr‘mul E MIS-h &wwyniwljut npnp Tuutw&mnytph Ynnuhg wpjws Jupljuihb Jupyuithoutiph Jkpupkpjug
wnjuikp, hyuybu nwhiwinfus £ unnpl.

Moody's Japan KX. («MJKK») -t Moody's Group Japan G.K.-h wpnnonipjuidp wuunfuing Jupluyht
Llulpllulhbzm]hh qnpéwljwnipjui gnuunp dknlwpynipe) niith &, npl wdpnnonipjudp yunfuinud & Moody's Overseas
Holdings Inc.-htt, npp Moody's Corporation-h unipnngnipjulp wwnjuinn nnianp Ahnhmpllmp]mhh t: Moody’s SF
Japan KXK. (MSFJ») MJKK-h {uplught qupluithpwihtt gnpbuiljuripjui wlpnnonipyunlp yuinljwiing goimnp
plykpnipyniut k: MSFJ-p wqquujhl SLuuswd Jhswljugpuijui Yuplutthpuyhtt juquwlkpuynpnt sk («NRSRO»):
Zwnbuwpuip, MSFJ-h Ynnuhg npyus Juplught uplmihitpp ny NRSRO qupluht Juplyuithplitp ku: 01y NRSRO
Jupluyght Qmpllmhbgﬁhp[} tpwinulynud b Juquulpunupyu ynnuhg, npp NRSRO sk, b, hinliwpup, quuhwun]wd
ululpmtuqnpmp]mh]} sh hudwywnuupwinud GUL opklipiittphtt. hunfwywinuufuui Ytpwpkpuniiph npnpuyh
wbkuwlubph: MJKK-u & MSFJ-p Juplughtt Jupluihywhb gnpswluynipiniubp ki, npnip qpubgwd Ll
Swyntthugh $htwuwful Swnuynmpynitkph - qnpowljuympninul, L Gpubg qpuigiwl hunfupbpl '
hunfwyunwuuwbwpup - FSA bmh&hmhmmmpb (upyuihputph) phy 2 b 3: MJKK-tt yud MSFJ-p (puwn
mhhpuldhzﬁlmp]ulh) unyjiny puguhuwjnnud &, np wwppught wpdtpnptph  (Whpunjug UYnpwynpunhy b
puupuyhl wwpwnnubp, wopuunmiukp, prpagpudibp b wninpahi prptin) b MJKK-h Yuid MSFJ-h ynnihg
quwthunnyws wpinnbjug pudtikinnuubph ponupynyikph Uks Uwup twupwt nplk Jupluitthy pinphkp hwdwduwygiiky
Lt &wpk] MJKK-ht jud MSFJ-hu (npyku Yhpunkih E) tpw Ynnuihg dwnnigjud q'umhtu\m[mh l quwhuwwnifwl
bmnu.l]nqa]mhhhph hundwp q&mphhp uluws 200,000 JPY- hg uhtisl L[nulmllnpululhu 350,000,000 JPY: MJKK-u h MSFJ-
p twl wwhywinul ko Suyntwlwb  Jupgujnpnn wuwhwbplkphlt ninus punupwljuimpmbikp L
plupwugulupghp:

Twputhytkph puguhwpanudikp: Zknbpwy Yupquinpon wuplabikpp Yyhpwedtl  nknEYungopub
uunudp, npp tkpwend £ MIS Jupluyht Jupluihoh ndjuibp lﬁud kpunmd & MIS quipjuithoh ghwthumfuh
pupuntip fund ungbiubp.

MIS-p unyjiny puguihwpnnid £, np wwpwpwiht wpdbenptp pnnuplnnutph dhb twup (Wkpunjuy Ynpunpunhy
U pwnqupuyhl wpwpnunntulp, wwpouantulp, prpunpudiip b wnhnpught prptp) U MIS-h Ynnuhg
qluwthunnyws wpinniyu pudutinnuutph pnqupynnutpp, thish nplk upluithy ounphlyp, hundwauglby ko Jdwupky -
MIS-htt dunnnigyus qhmhunm[ﬁlh L Jupyuihowiht Swnuynipyniiiiph hulwp hudwdwil nph yYdwpukpp
nunnwinfnud ka $1,500-hg $2,500,000: Moody's Corporation-p (MCO) b unipnngnipjurdp bpuit wunjuiing Jupught
Jupuiuhpught  gnpdwjunipjut - pmunap Abntwpynipims  MIS-p tnylwybu ywhywiund Ll
puupuljutnipnibitkp b plpuguyupglp nuynyus MIS-h qupluithyikph b Jupluithyunpiwb gnpépupughtph
wiluunipjuiip: MCO-t hp Yuypnud www. moodys.com humughn] wuk nwph hpululmpuﬂlm_d = pulgmhul]umufuhp
Yurayduwd npng hnfuugulglusnpmitkph htn, npabp Yupon b gnympnd nkiug MCO- -h wtopkuttph U
Jupyuithouyht Juguulkpuynippniibitph thel; huywbu il ug Yuquwtpuynipmbtbph dhel, npbp nilik
Juipluitthotkp MIS-hg b twl hpuiyupuljuyinpbl hupatib b SEC-h witih zunn MCO-nulhhiig (5) wnynuhg willy



ubthujutnipyut hpunnibiph dwuhi: EEL unijing 1hgtquuinpjws wwypwtipiiphg npnolikpp hwiwntujws ki
qmmpmmmmpuhmﬁmpphhmphmdmpthﬂsqmpmqunhpnqmanmgumphupmqmupmumth@mmmqumn
hmmm@mwnmmmwmmhmmdmn¢n¢mmmwmﬂnwwhmQPmeqummmmmm¢M@umwmhmummwnmmwn
Yupnn Ewmnugn) by jund swpnuagn) b MIS uplwthop, npt hpuljwbn wnpyud b wypghuhtikpht: Updtpnine Yund
ponuplnn, whluju tpubihg, pk bipugpuipmitkphg Gud wy ndguikphg nplk dkhp &how E, pk yputg htn
Juujus  JEpplwlwmi hpunwpdnipnihnbpp Fufwimpk  wwppbpymd - & wjiwhuh . qnpénttikphg, npnbp
oquiugnpéynid kb npujku wynuhup wuypwbpubph u'm\ﬁpmqpnuf s Uy Zudwdwyigpnud ng Uh pu sh wwpwnph
MIS-ht nplk nbnkljunnyni pjut wpnyntupnid npnguibh Jupljwithy Yud npw Jbpuiwgnid pinphly hw&wunpyhb ud
uipdtipnphphts, wwpuplpht unt wy) gnpshplkphis: Zwéufunpyp hwulubmud b, np MIS-p guijugus wuhh Gupng
thpmdwmﬁLnN¢1NWHMMQ‘nmuughmd:hﬂimmﬁhumqmbkxﬁmwhmﬁtumﬂzhwmhhﬂmqupmuwuw
Zwdmpunpyp  bwl - hwdwdwgbmd b subipuyugl), whhwpll] Qud g Ytpy  swewgwph], np o blwmb
wpunpuipibphg nplt wpymip Juqunod Juu wgynud k MIS Juplulihph qhuthwndwi qnpbnrlmp]mh Jud
upshph o '
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