
22 qhuru\urh h\urtintr,nhhpfr \nriflnhh, |r 4htlu qilr,ru{.n
ptuptrlnlltup h. ebnpqlruhh, "nt qnpbnrtl L llnriilnhf
\urhnLrur4pnrplurh hfnlurh rln* 1*frnifrU*'
tuui{frpurunr), rlfr \"rL,il,S, L (tr3nhl.n .{UL .}he,
L1h\rnpnhfr\ru1 fr hpulnrupur\nrp1 nrhhhp U,rI Q_h, fr rlhriu
frtuqnprlrub rutr& U. Lnrquullf, npp qnpbnril |
ph\hpnrplruh \urhnhru4pnrpjurh hfrlurtr rlpru (rulunrhhu'
Vurunupnrl), il,1nru \"rtrfhg, \trphgfti unqh
quldurtruqfrpp hhrnLrlrufr rluulrh:

l.4lu3uuLuqtF unufquL
1. l'Iluutlfrpuuinrh hurtrdhurpurpnrrl t, fru! rrulnurpnrlp
uuru.rl-r&hnrrI t n{rultihp} hurrluptlurft
brunurjnrplnrhhhpfi ilrutnnrgrlurh qu_rpr.nullnpnrpjnrhp
(ulunrhhrn' brunuilnrp,1nrh)' hurtiru&ru1lr unrlh
qu j ilruhur qpfr (ru3 unrh hrn' qurl rlurhruqf p) ruhpur druhh [,rilruup l1urqrln1 N t hullhSlrubntl uuhduhr{ur8
Shfutrfllullurh ptrnrpuqfrp-qtrriurh druLftuhrullurgnilgf
qurhutr2l-rhpf:
1.2 Ounr.ujnrplnrhp tiurnnrgrlntrJ t qrulftuLruqph N 1

hru tihplru bntl uurhriurhtlru b Shfu hfr\ur llutr ptrnr-puqfrp _

qtrilurtr dr.uilruinullurgnrlgfrtr hruiluqur-nr.uutuLutr Lr ]

uruhriurhtltub durd\hurhhpnrl: 
I

,rrbsnho3uL quth€Lbtr, zuuut sqSulLbth
zu.{u€uuL ouGuSohrd.3nt-LLbrh uusn I-3tIuL.rlbsuquL qLUUL,rlu3uuLuqht

N 21.[bq-luu-optr-23/3

,,ffi oqn urnufr 2023 p.

2. qO.l'UbI-h hrU.{nh1',pLbfC b.{
{lUI. SUrrULnhfagnhLLbtC
2. 1 nurtnrlfpuu.nnr h frpur{nttrp nr.trfr'
2.1.1 SuL\urgrub druilruLru\ uunrqhl erurnupnlfr
\".irihg ilurmnrg{n1 burnuqnrplr.uh ptrpurgpp h npur11p.
urnurtrg tlfr2urilrnhlnr rrr,urnupn4fr qnpbnr_[rhnr.plurLrp.
2.1.2 Uftu\nrirltuhf 1nr6h1 qurlrfu.rhtuqfrpp, hph
\ulnurpnqtr turliluhnphtr fuuluurhi t qurlilurLruqfpp:
trrumrupnlfr lf 

"l,IhS qulrftutluqfrpp |uuiurnhfr Lur\utr1
hurlurp{nttl, hph'
u) |uufurnr{h1 t burnur.;nrplurh tftur-nnrgdurtr druil\hmp:
2.2'tlururtifrpruunrh qurputurlnp t.
2.2.1 €htrrupllhl h ptrlnrtrhi ShfuL]r\u\urtr phnrpurqfrp_
qhilurL dullurtrur\urgnrlg[tr hrurftuqrutnruu]uurh
r.ftuurnrgtlurb burnurlnrplurh urn4lnrhpn. huL

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

No HHPEK-HMA-TsDzB-23/B

The State Revenue Committee of the Republic of Armenia,
represented by General Secretary Edgar Gevorgyan, acring on
the basis of the Charter of the Committee (hereinafter referred
to as "the Contracting Authority,,), on one hand, and the
Bureau van Dilk editions electroniques SARL, represented by
authorized person Marrin Luptak, acting on the basis of the
Charter of the organization (herernafter referred to as the
"Contractor"), on rhe other hand, concluded this Contract on
the following:

1. SUBIECT MATTER OF THE CONTRACT

1.1 The Contracting aurhority assigns, and the Contracror
undertakes the obligation to provide data collection services
(hereinafter referred to as the ,'Service,,), according to the
requirements of the'I'echnical Specification_procurement
Schedule prescribed by Annex No 1 constituting an inregral
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 Contracr and within the time limirs prescribed.

2. RIGHTS AND DTJTIES OF PARTIES

2.1. The Conrracrlng aurhority has the right:

2.1.1To check, any time, the course and quality of the Service
provided by the Conrracror, withour intervening in the
activities of the latter;

2.1.2 to rescind the Conrracr 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 authoriry is obliged:



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

Servicp provided by the latter.

2.3. The Contractor has tlre right:

2.3.1 To request the Contracting authoriry to pay the amounts

payable for properly provided Serwice.

2.4. The Couractoris 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. PROCEDTJRX FOR TRAI\SFER AND ACCEPTANCE OF

THE SERVICE

3.1 The Service provided is accepted through signing the

Order Form

4. CONTRACTPRICE

4.1. Under this Contract, the price of the Sewice to be

provided by the Contractor is AMD equivalent to 252 784

euros, but not more than 105 738 044 (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 yeat),2nd year-

82 784 EUR (effective payment- 2024year),3rd year-100 000

EUR (effective Payment- 2025 year)

The price includes all tl.re 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 252,78i4 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 5OO (twenty nine million five hundred fifty

brunullnrplurl-r urp4lnrtrpnrti phpntplnttrhhp

hurlrnLurphphlnt qhqphpntil' ru1r1 durulrLr urhhruqrurl

qpur{np hurlnLtl rrrutnurpnl}rh:

2.2.2 Orunulnrplurh ruprllnrtrBtr phrlnrLhpt 4hqpnul
grurnurpnlfitr r{6urph1 rlhp2frtrf u q"4rlhg r.lunnnrgr"lurb

qtuur2ud brunurlnrplurh +hrfurg rldurptluL hhpru\u
qnulurphhpp:
2.3 gtuurupn{r frptur{nrtrp nrhfr'

2.3.1'llururilrpurr'nnrfrg quhrutr2hl rlduphlnr qurr'n2urd

dulnnrgtlrub brunurlnrplurLr lhtiurg {duprlurL htrpur\ut

qnuluphhpp:
2.4 Qurururpnlp qupurullnP k'
2.4.1 ahullurhr'uqp[ N t hLurlhirlruEnrl uurhrlurtrrlrub

qurlrluitrbtpn{ uqurhnr{h1 Eurnru;ntplurtr qrurn2urd

rlunnntgntilp' r1h\rurltuptlhlnrl qnpbnrl ophhurlpntp3rurlp:

3. OUnUSnhraSuL zuLpLuuL bq eL'InhLuuL
qutqc
3.1 Uulnnrgr{urb bulnulnrplnr-trh ptr4nthrinul k

atuutlhpf &hp (order Form) ur.nnpr-uqphpt rlf2ngnrl:

4.'.TIUSUULUqlh qhLQ

4.1. Untltr qur3tiurhurqpnrl rrurururpnrlfr rftunnrgdruL

btrpru\u bunulnrplurL qfhp \tucpfnr { t 252 78a h{pnfrtt

hurrlurpdhp Z2 4puril, Pulg n) urrlhl pruti 106 738 044

(huplntp r[hg ilh$nh 1np hurplnrp tphunrhnrp hrucpup

pr.unurunth2npu) 22 rlptuti (bph u'rnur2up\r'lnq qhhp

hhp\rulurg{urE k urpdnrlpn.l, *r1* rpu hurtthr-lruui{nrti L

Zurluruururtrfr ZurhpurqhmnrplurLr 4putlnrl' hrulurhpfr

purgriuih opr-liu rlrnluurpdhpn{: 03.08,2023p' lpnr'plullp

| .hn1"*patpp \ruqLlhl t 422.25 ZZ 
.+Pyr"ll'

O'urnurlnrplntirtrhpfr qhlrn unuph\urtr pru2iLrLlnul t
htrnLlul \hpq' l-frtr muiPh 70 000 hr$n ({drupnnlp

qu-,*u,p.1t1.,. L' 2023 fd.), 2-pr1 **t I 82 784 (r{drupnnlp

q***p{t1". L'.2024p.),3-p.t rnuph 100 000 ({dupnrrlp

\r.uurupr,lhlnr | 2025 P.):
aftrp trhpurnnr-tf t gurr.nr.upnqh qnriiltlg |rpur\urLrurgr{nq
pnpp bufr'ruhflp' tul4 pr.lnttt huip\tpp, rnnrpphpp U tZ
ophh4pnrplurdp uruhrlurLnluE ur11 r{durptrhpp:

Unrllr qurltiurl-,*qirnt \bpr{nr-rf L ptr4hurtrnrp' 2'2 784

htlpnfrtr hunftupdhp ZZ rlprutl, FLu]g n: utihl purh 106 738

044 (hurplntn {hg Liir$nh 1np hurplntp hphunrhntp

hruqrup ptunuunrh2npu) 22 rlpunl updhpn{, uur\tullr

puhfr np Lrrufuurr.nhu{uE hb ullhfr pfr2 tfh2nghhl, prr.rL

qiulilrutrurqph qhlrl, k 70 000 hr'ipn, prulg np u{hlpruLfr 29

557 500 (puurhfrtrp rlffrntr hlrhq hulplnrp hlrunttrlnp

huqtup hlrhq huplntl) 22 4puril, U2[uuururLrpf dhurgruE

rlurup 11 \urtnupttr dh 2ngirhp hru furuurhu{h1nr 4hq p nul'
grugntgfr2 hrurftu&rulhruq[rp \Lphlnr il]r2ngn{:

nrbilnul t, hpt urltr 11hPh1nt



hur2np4nrl {tg rurlur{ur [lrp*g@
ulultiruhiuqplr \urr,nurpdruh hurdrup Qlrtrurtrurulruh

qurlilurhruqpnr{ qurpurul{npntplnrtrhhpfr llurururpnulp:

illr2ngtrhp thtr trurluurtnhurlnrr{: CLr,] "p".lf l".p,r,prrtr5nrphu2np4 hturlud.urlhruq[pp l1Lph1nr fr*.f*p
Sf hurhuru ! urlr riir2n gh hpfr hrufu turn hur"trut h*,I*p rrr.1 L
\hrnnrl uprltub tlhgruilulut drurfuhru\tuhrurnr]tu8fr
hru2rlrup[p u\ur.lnrtl hufunp4 hiudru&urlfrurqpntl
uurhrftuh{urb ru2fuuuruhpfr \urtnupr-trutr uprynrtrpp nr12
bur{ur1nr{ qurntlfrpurtnnrfr !"l,Ihg pl4nrhtlhpr
op{urtrfrg:
Ourntulnrplurh rlturnnrgtftull Sht l ltulnrh t h gruurtupnrltr

frpru{nrLp lnrhf qurhuL2hl ullhpgtrhlnr, hr\
'tlurntlfrpurunrh Lrrltuqhghhpr ur14 qfrhp;
42'tlurutllrprutnnrh frph[r tiur.nnrgrub bunrulnrplurtr
lhLirug rldrupnnl t qulrftuhuqpfr 3-m purdLrn{
trurluruurhur{urb \rupqnr{ ptrrlnrhhpt aiqp".U' Z;
4purilnr-l urtr\uitrfufr\' 4puliur\uh .l]r2.gt hpp
\-Lumupnlfr hu2r{tup\ur1fL hu2rl]rh {rnfuurtrghprr"I]r2ngn{: '}pruriu\urtr tllr2ngLhph rlin}urutrgnlrlp
\rur"ritup{nul t hurilur&urjtr hrutlhflLub 1_h L i_h,

5. qnr\ubrh 4rusuutuuLusqnhosnhLc
5.1 9unnurpnrlp qulnruuluu,rl.rulnr.lnrplnrh t \pnrriburnrulnrpltuh ilrutnnrgilurh. qulLhutrurqpfr
qurhurtr2trhpf uluhqrutrdruL hurdurp:
5.2'IIu1iltulrruqpnr{ 2trufu ururhu{ur6 rlhqphpnril \nltihptr
]rphhg qupr.nurinpnrplnrtrhhpp 2\uuurphlnr \urrl n2
tquLn2urd \rutnuphlnr hrurlurp qurtnurulutuhrr*r{.tp1u_,1
htr htrprupltlnrtl 22 ophhu4pnrplurJp uurhiluhr-lrub
\urpqnrl:

5. ULZU.[oUZU|bLh nr.dF trg.Ib3nr.c3nhL
($nfu-uudnt)
Unrlh qrultitubruqpnLl [r unrlL qurlrftuhurqpfr hfrtltuh tlpur
\Lp{urb hulftu&ru1hurqphpq .qurpurur{npnrplnrtrtrhptr
rrilFnri2nlfd1ruilp \*.I riuuhullfrnphh $ulnurphprhullurp \nryIhptr t rqunnq.r.U hL
qurururufuurhunntlnrplnrtrfrg, hfrh 4u hlhL L
uhhru ripurhurphfir ntdfr ru qrlh gnr_p1 tutr h hur hurtrp ntl, npp

fuqh t unrllr u1uliltulr*qhpp \trphlnrg hhun, h npp
\nrpfhpp 2tirl-r \rupn1 \ruhfurutnhuhl qruJ qurtlurupqhLhL,
Ut+qh"h frpurrlfrdrultrhp hh tptlpLu2.rpJp, 2phh1hr1p,hpqhhp, qurnhpurqdp, nruqrfur\ruU L -*p-*q*pq
qpnrplnrtr hrujuru,rpruph1p, plulurplu\urh hnrqnnihhpp,
qnpburrlnrf,rhpp, hurlnp4ru!gnrplurh ilh2ngLhph
u2fuurtnuitrpfr qturyuphgnulp, qU*uq*L iluptlfrhhhp]r
ulinhpp tr ru11Lr, npnl-rp ruhhhrupfrtr htr 4tupd.hnrr.I unrlh

rtrE 2rupnrhur\r]nLtl L

seven thousand flve hundred; ur" .ffi
work will be carried out in case financiai resources are
earmarked, through concluding an additional agreement. The
Contract is rescinded, where no financial resources fbr
execution of the Contract are earmarked for that purpose
during the period of six monrhs following the day of
conclusion of the Contract. At the same time, rhe calculation
of the period of six monrhs provided for bv this point for
earmarking financial resources to conclude each subsequent
agreement begins from the day ofaccepting by the Contracring
authoriry of the deliverables of che work specified in the
previous agreement to the fullest extent. Notwithstanding rhe
foregoing rhe Contracting authority undertakes that it shall
pay the f'ees set our 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 rhe Service is fixed, and the
Contractor has no right to request to increase, and the
Contracting aurhoriry 

- to decrease rhat price. 
]

4.2 The Contracring authoriry pays for rhe 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.l and 2.

5. RESPONSIBILITY OP PARTIES

5.1 The Conrracror 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.

5. FORCEMAIELPJ

In case of failure to fully or parrially perform the obligations
assumed under this Contract and the agreements con.cluded
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

I



nothaveforeseenorprevented.Suchsituations

lpru{nLLp ".fri, 1"*4 qurl.Iuhruq}rpB nll+ ilurufrh 
l are earthquake, flood, fire, war, declaring martial tavl anl stat;

7. U3I-'rIUSUULLb|
7.1 clur}irutrurqfptr nrdf ,Ihl L dnhnrtf \"ftthph
uunpurqptlurh qruhfrg b qnpbnul t il]rL2tr \nqilhphl

qur3tlurtrurqpn{ uururtr&hurb qurprnurlnpnrplnrLrhhpfr

n12 bru{ruprl \ruutuPnrtfP:
Aullutrurqpn{ irurfuruurhurlurb \nrllhpfr frpurLlnrhpl-rhpf

h qupuur\urhnrplnrtrhhpfr \unnurprlurtr qrulrftuh k

hruhlfruurtrnni qurllurhuqbllp ZZ $frhuitrutrhpft

Lrulutupurpnrplutr \"n Ihg hru2r"lun{urb firhhlnr
hruhqutiurhpp:
7.2 T huliutrurqplrg burqurb \"1'If' r{dupurlfrtt

ul"uprntur{npnr'plnthp :h \*P"tl 4urrltuphl uill

q* jri*t *qpfr g biu qur b' hur \11'r41hrl qr'upurunlnpntpl urtr

hiu2{tutrgnq, urnruhg \nrllhplr qpurr'[np h \hfrpn{
hul,.rur*rnr{urb hturlur&tulhnrplurLr:'iIu'r1r'iurhurqp}rg

buqtub quhurLr2f |rpur{nLhp p :l' \*pt'l tf nluurtr g{h1 u1 1

*fr&p, runurhg qurpnurqurh \nr1Lt! qpullr.rp

il*p-qfu rntryru\ q*htg".1 U1"tu \nryi[L: I of .*.rg.rr.y, 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. MISCELI,ANEOUS

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 ol the

Republic of Armenia constitutes a condition for

implementation of the rights and responsibilities of the Parties

provided for bY the Contract.

7 .2The payment liability of the Party arisen from the Contract

may not terminate with the offset of a counter-obligation

arisen from another contlact 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'

hiutiur&ur1hntp1uh:
7.3 Ulh 1hqpnril, hpp ophtrpn{ tnufuulnhu{urb \urpqnti
ophl.rpf quhtuh2trhpf \r.urnr'uprlul-r tr\ururlurlp

hr,\nrlnrplurLr \urrl rlhpruhu\nqnrpluitr \urd pnrlnptrhpfr

ptrL,nrpluL, ruprllnr hpnrtl rup&urLtuqpr'lntr'l l', nl qhrlurtr

q.rptpt poo,gt.ti, il|rh2tr qtult[tulrruqpfr \trpnrtip'
.r**Lp"qp trhp\urlugphi L \h.16 furunurprlphp
(rnhrlhtprplmhLrhp Lr m{ufrhp), \*tt {hp2frltfu
phurp{ur& ttu-ruhur\}rg durhtu2hpr- ilruu}rtr npn2ntrlp 2fr

f,.,,rI*qo,*l.uiuurhnlr.i Ztultuuurr.uhfr Zr'uLrptuqhrnnrplurlr

ophhurlpntplurbp, uqur ru11 hfrdphptr fr hulm qurlnlg

hiun'Iluntt{}rpr'utnnrLr tffrur\n$Itutr}rnphh lnrbnrrl L

qurlttruiruqfrPP:
Z.+ 

''t-1rt*1,-qpfr 
hhrn \ruq{rub tlhdhpp htrpur\ur hLt

ptrhntpltutr Zulr.uuurtut'rf Zurhpurqhrnnrplurl-t

rpuururpruhtrhPntti:
i.5'tlurl.tu,htuqpnrd rfntfrn[unrplnthhhp tr urlugnttftrhp

\*F.rl hh \uruurprlhl tllrrultr ttnqrlhplr r-lrnfuurrlurp&

fr.rJ*i*1t 
^.pl 

r'udP hruilur &urltrurqlp \hp hpr Llfr2n gn{'

npp \hruLr4|ruurLur qul.Itulr*qlh urtrpr'udurhhfi rlr'uup'

UpqhflnLti k qrultftulrurqpnr'il, h"h hfoh

quqriuhurqpl, qhlrn qnpbnhulfrh t, uulul btuh tu1tl

qurjrlurhruqpi,tr \hg hu2np4nr1 lnrpurpurtrynrp
urLupfLrhpfrh \trp{rub hurilur&r'ulhurqpnul \urtnruphl

-1frqp"1, r]rnr]rnlunrp3nrhlihp, npntrp hurlrqhghntl hh

qhrl.rrg bu.,lulnrplurh burilurfrhplr \ud &hnp phprl"ri

i*rl*1tttp1*t, rl]rrutlnplr qtrfr \unl qurllurLurqpfr qtrfr

urphhuululluLr rf n{rnfu ilurti:

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

ernergence of these grounds, unilaterally rescinds the

Contract.

7.4 Disputes with regard to the Contract are subiect to

examination before the courts of the Republic of Armenia'

7.5 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

asreement, attached !o the Contract concluded' in the

| ,iU."q,r.rr, years, which result in the artificial change of the

of the Service procured ot th" ,^it pti"" of th

"l
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nulftutrurqp| qnqtthphg *Lq*p- q"pb"lrl,hf,h
uqrlhgnrplunlF u_prJrlulrruqplr r]rnfniudtutr

obtained, or the contract price.

prprupurL5nrp +hqp uurhr.Iurhnrr.I t Zurluruinurhfr
luLpru qhurnrpluh !unur.lupnr p.;nr trp:
7.6'ilur.;iluhurqpfr qu-nn2urd \rurnluptttuh qulrlurtrhhpnril
\nqiltpfr (gruurtupnrl l1uil nurnrlfpururm) oqnunhhpp
(fu hrulnlntp3 nrtrl-rhp) \rurl \prub r{htuutr hpp rnt ur L U rqrih
oqnrmp l1uil \prub rlttuuL htr:

'thulrlurtrurqpfr \nr1ilhpfr. hpfr.Frl ruhd.urhg
L\umtturdp qurprnunlnpnrplnrhtrhpp' trhpunlurl
ululrlurhurqpfr lurnurpthutr 2p2urhur\nrj \urntupnrlf,
\trpurE urJL qnp8upphhpp h 4purLShS plunl
rqurpuur{npnrplnrhtrhpp, +nrpu hh qLuliutruqpfr
\urpqu-rtlnprirutr 2p2ruhur\hhnhg t thlr \rupn1 urq4h1
qu j r.Iurtlu qpfr l1u ur rupiltutr ru p11 nrhph ph4nrtrhinr {ptu,Ut+ qnpburpphhph h rlpuLghs piunrt
qupurur{npnrpjnrhtrhpfr \rur.nurpilruh hhr.n q*qr.1*A
hurpurptpnrplnrLhhpp \urpqr.ur{np{nui hL url4
qnpbrupptrhplr hhu \urq{rub hr.upruphpnrplnLhLhpp
lrupqtu{npnr1 Lnptlhpn{, l, ,lprutig 

- 
hurltup

qurtnurufu urhur'urnr t LIul utrul-uy1p:
7.7'thulrlurhurqhfr1 2fr \upnr1 rlrnrfrnlu{h1 \nrldhp}r
llurpururlnpnrpjnrtrLhpfr rluruhru\fr 2\ururuprirutrhtrntrurhpnrl \urI unlpnrl2nrplurdp lnLErlhl \nrllhpf
$nfuurqurpd hunftud.urlhnrfdJudp purgurn.,rplurip.
2urlururnurhfr 2urtrprurqturnrplurtr ophL.,r1pn,p1*rtp
uurhtlutrtlurb \*nq.r.l btuntu;nrplruh rlutnntgrlutr

Each case of amendment to the Contract under the influence
of factors beyond the control of the parties ro the Contract is
prescribed by the Governmenc of the Republic of Armenia.

7.6 In case of proper execution of the Contract, the benefits
(savings) ofor 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 rhe Conrracr with respect ro
third parties, including orher rransacrions concluded by rhe
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
ofthe deliverables ofthe Contract. The relations pertaining to
such transactions and the obtigations arising therefrom are
regulated by the norms regulating the relations pertaining to
those transactions, and the responsibility for them rests with
the ContracLor.

7.7 The Contract may not be amended as a result of partial
fulfilment of the obligarions assumed by the parties
be fu11y rescinded ,rp-o, -rt.r"l consent 

"t,n" nrJ:r::J.:;:
for cases of cutting of financial allocations required for
provision of the Service in the manner prescribed by the
legislation of the Republic of Armenra. Moreover, mutual
consent of the Parties to the Contract on performing the
obligations partially or on furr 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. Notwirhstanding the
foregoing the. Contracting Authority undertakes that it has
made the necessary financial allocations ro pay the f"e, to th" 

l

hurdup ruhhprudh2rn Qfrtrurtruru\urh huln\rugnrtfirhpfr
LrltuqhgtluL 4hqphplr: flr+ npnuf, qLlU*tr*qf,i,
\nldhpfr' qurpurur{npnrplnrtrhhp}r .I*"1 *i1i.
lltutnupilruh \urti urlpnrl2nrplullp pr8rltuh qnriilhfih
{rn}uurqrupd hlurlur&u3hnrp;nrtrh urtrhpurdh2rn t ahnp
phfrhL LrufupurLr lur}uuurutrfr hutrpruqhtnnrpltutr
ophhulpntplurtip uurhrfurh{urb \upqnrl burnrujnrplurh
tlutnnrgr.Iurh hurlup rutrhpudh2ur Qfrhruhuur\uh
hunn\urgnrdhhpf tl{urqh gnufp:
7.8 Vruurupnrlfr \".tr.ihg uuluhd.Lurb

{*}htl buhnrgnttlp tnhrth NL

hpu-rqurpur\r{hlnrh hru2npqnl oprlrutrfrg, .rf *1U*fr*qifi
r.udpnqp nrplturlp \rutf tluuhur \ fr rifru \nrlLhuLrfr lntb hpr

Contractor for the three vear term.

7.8 The notification on full or parrial unilareral rescission of
the Contract on the ground of failure to perform or impropcr
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 follorving address: wwl,v.procurement.am,
indicating the date of publication. The Conrractor is
considered to be properly norified of unilateral rescission of
the Contract from the day following the posting specified in
this. point. On the day the norification on frtt or parrial
unilateral rescission of the Contract is published in the
bultretin, the Contracting aurhority also sends it to the
electronic mail of the Contractor.

7.9 Disputes arising with regard to rhis Contracr are sertled

qupmru{npnrplnrLrhhpp 2\uuru_ph1nr lull n:qutn2urd liurmurphlnr hfrilpnrl qru3riurtrurqfptr
turlpnl2 nrpluilp lpud dtuuLur \fr rilrur \nrpfurhf, p.tli.r.
tluufrtr bruhnrgnrdp{"huullfrpurnnrh hpuqruptu\ntrf I
www.procuremenr. am huughn{ qnpbnrl lrtlnhptrhutul irtr
\ru1 pfr .'IIu,1 {r.ul,ruqphpp rlfrur! nqriurtrfL lnrb h int riru ufrtr
burlrnrgnrdhhp, purdhnrd. h2hlnrl hpurqupiu\durh
uduurpfr{1 : trru ururpnrlp, qrul ilu huqfrpp ttfrur\nryItu trirprbtlnr rlhpurphplurp, hrur-ftup{nrd t' quln2urd
burtrnrg{urb' 6uhnrgnrr.ip, unrlh \hrnn{ uuhilrutllrub



oP[ /rhuurrlh]urtrrnlL ul]h

L1h\rnpnl-rurlfrh rlnurnfrh:
nqurp\nril L trutr gurururpnl|r through negotiations. In case of fallure to reach an aSreement

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 ofthe Contract, each

Party ls provided with one copy of the Contract'

7.11 The 1aw 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 procuremenr price

exceeds the amount of financial allocations earmarked for

| .orryi.tg out that pro.,r."*.nt, in case of concluding a

| .orrrtr.r, financial resources are earmarked during the period

7.g Unrltr qurlr'lutrurqph \*ul*\gnrplunlp
tlhdhpp lnrbrlnrtt hU pruLru\gntplnrtrtrkpfr

Zurrlur&rultrntplnrtr &hnp 2phphlnr 4hrqpnr'rl
prbr{ntr.f hh 4r"uuru\ruL \upqnr.l :

6uqurE
r.llr2ngn{:

rltdhpp

7.10 Unrllr qrullurhurqfrpp \ruqrl{urb t 27 t2lrg' Lltrpr{mrl

L hp\nr opirhu\irg, npnhp nrhhh hru{uurupuqnp

frpur{urpuhru\urh nrd: Untlh qurlrftul,*qph N 1' N 2, N 3

h N 4 hur{tflrubtrhpp huhlfruurtrnril hh qurl'ftutrruqpfr

urLpudruhhfr ilruup, lntprupr-utr5nrp \nrplfrh up{nui L

qury.IurLurqpfr rlh\ oPfrbu\:
Z.tt Unr-lh qtultirutrurqpfr tr\utnilurdp \|rpun{nui t
ZruluiuururLfr Zurhptuqhrnnr-plurtr frpru{nttrpp'
7.12 Qhr-lutr phpiugur\urpqp \urcllu\hpq{ntri t
"Qtrnttltrhpfr 

rlurulrh' 22 ophl-rp[ 15-p1 hnr}lubh 5-p+

rfiuulr hljrltr rlpur, rftuuhurr-lnpurqhu' hph qtrilrutr qlrhp

qtpurqruhgnul t urlrul duduhur\uhurur{urbnr'ri ru14

qhnrtlp \iutnurphlnt hurlurp trrufuuiuhui{urE

Sfrhurtruur\urtr hr'uur\rugnrdhhpf :ul+L' ululul

qtulrlurLurqhp \hprlhlnr thulpnul rn{ur1

dturfurhru\urhtun{ub[h hur2npr1nr1

drutfurLrur\urhtur.nr'[urbnul hur]uuruhu{nnl htl

.lfrhuhuulluLr Llfr2ngtrhp qhrlutr qultluLrruqpnr{

rrurh{urh{tub qtrntrltr frpur\urtrurghtlnr' \*'i rntfuut1

qtrnr rlp drur,lurtru\utlnputr.lhu qu4ruptgtrhlnr hurtftup

(Lph durltuhtu\r.ur-lnp lurlurphgnttip r't1"uhtuL2nrt[ t
QlrLrurhuru\urh tilr2ngtrhP) :

7.13'tur1r-truLruqpfrL \grlnrLl L Lrtuh Zru{hflurb 4-p'

r{tp2ftr}ru grutr\urgrub purdfrL, nPD hur\ruunul t

following the period concerned for carrying out the

procurement prescribed by the procurement contract or the

temporary termination of the procurement concerned (where

the temporatv termination requires financral 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 lvithin the body of the Contract or any other

Annexes or Protocol appended to the Contract shall not

aPP1y.

'rlurjilrutrurqph, \*rI tlrulrltutrurqplrh \hg nphL t'ulL

ZruLlhlL[urbir \urri UpdurLurqpnrplurh 4pnrlphhp[L' 2]r

\frpun{nrtt:

I

I
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.N.A., Zurich Branch

Lh 'r 
V'fi l'li t}, li J l{i

.I.nh4ISUtr

" CONTRACTOR
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HHPEK-HMA-TsDzB-23/3 concluded on /Y. 2tr. JA! )

ORDER FORM

The undersigned client ("Client") hereby requests rhe undersignbd Bur.ru van Dijk entity' a Moody'.s Affiliate

("Moodyb") to furnish to Client, the publications, services, data, software and other products as are indicated

below and, in consideration thereo.t agrees to pay to Moody's the corresponding fees set forth below.

INFORNIATIO N INITTAL TERM

DELIVERI'METHOD

LICENSE PARAMETER(S)

ANNUAL FEE (Plus Applicable Taxes)

TP CATALYST Standard

ORBIS All Companies'

1 year Effective Date; August 42023

End Date; August/)ZOzI

Web

Perntittetl Site; For use b,v the Client's site located at 3,7 Khorenatsi street Yetevan, 0015, Republic of Arntenia

Authorized [Isagei Transfer Pricing

Concurrent Users: 5

EUR 70,000.00

TOTAL FEES: EuR 70,000.00

*Client unrlerstancls that the use of this product would not allow the Client to access the ORBIS A11 Companies

database.

Additional Terms and Conditions:

1. License Restrictions. 1. I [Inless specified otherwise, (i) The Ctient 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
J--'----,, r,, -J ---- ----J:-----:--;.- ----:-- ---' '----:'- ---:- ' ^-":-^ '''^'^':'-- ""

Annex No 3

to the Contract under code



data contained in the licensed Information so as to obtain a version ofall or a substantial part ofsuch data; (ii)client shall not' dnd shall procure that none ofits Affiliates or their respective employees and consultants shall,use the Information to create a product which (a) competes with Moodyb or any of its licensors or (b) providesthe same or substantially similar functionally, content or features to such Information, as applicable; (iii) Theabove license includes access for the specifred number ofusers ("Lrsers'), noted above next to each productand'/or seruice at the Permitted site. Each Llser is assigned a specific password to access and use the productsand/or services described above (the "Information", as fi.trther defined in the Terms of Agreement). Thernformarion 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 sertrices described above (the ,,Information,,, 

as furtherdefined in the Terms ofAgreement) via the clientb rP address or single sign-on (sso) or r* *"r*i")rapassword' The Information and associated accesses described in the preceding sentence may only be used onbehalf of the Clienr.

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

3' Moody's will maintain industry standard anti-virus software thar is designed to detect, prevent, remove andremedy any code' files, rctipts, agents from the product listed above that dre intended to do harm (includingsofrware viruses, worms, Troian horses, time bombs and the tike). such software rhril b";p;;;"))'r, ,"rrorrbtuintervals in response to changes in potential.threats.

4' Moodyb wil!'provide its standard support for the product listed above at no additional charge between 0g:J0- 17:30' client may designate uP to three (3) personnel to submit support requests. support is limited todesignated client personnel' standard support is limited to the use of reasonable commercial efforts to answerquestions from client regarding the general utilization ofthe licensed product and does not include supportrelating to any changes or customizations made to such product, or assistance with design, development anddebugging of code or implementad;nts, including but not limited to creation or deployment of customizations.In connection with any requesr by crient for support, crient sha, proria" uooiyir;;";;;;;;;'-rtion ,rdaccess to Clientb computers that is reasonably necessary to respond to the request.

5. Confidenriality.

Forpurposes of this order Form, rhe term 'confrdential Information" shall mean any non-public informationreceived by a party ("Receiving Party'), in whatever form, regarding the business or operations of the otherparty 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 rhe purposes of performing its obligationsunder this ordet Form and shall not disclose any coniidential Information to any third parties except for itsfinancial and legal advisors' Notwithstanding the foregoing, no partyshall have anyobligation under thisparagraph if disclosure is required by law or government regulation, or if the relevant informacion (i) is orbecomes publicly known or generally known within the industry (other than through unauthorized disclosureby the Receiving P*ty), (ii) is lawtulty made available to rhe Re:ceiving parry fromT to*ir*r'l)i oouoa i, uconfidential relationship to the Disclosing Parry, (iii) is already rawfuiy known by the Receiving party ar rhetime of its disclosure, or (iu) is independently developed without use of the orher partyb informidon.
b' upon termination of thts order Form rnd purrrrr, to the terms set out herein, each party shall continue tohold the other party's Conlidential Information in confidence and trust and upon request of the DisclosingParty, the Receiving party shall at its option either desrro, orr"r:rr);;;;;;;;;_,;;;;';;:;:;eceiving



Party's expense), any tangible copies thereofant! use reasonable efforts to expunge any electronic copies held in

the Receiving Party's computer systems, provided that the Receiving Party shall nor be required to exPunge any

copies of conficlential Information stored in automatetl computer backup systems' tJpon the Disclosing Parq''s

written request, the Receiving Party shall certiS in writing its compliance with this Additional Term'

6, Avaitabitity. Moody's will use commercially reasonable efforts to make the Information set forth above

available with a monthly uptime percentage of at least 99.5o/o 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 peilocls on any given day, (it) other scheduled maintenance periods, provided Moody's gives

C]ientatwenty-four(24)hournotice;and(iii)technicaloutagesoroutagesaisingfronlothercircumstances
beyond the reasonable control of Moodyb, including but not limited to equipment malfunctions' interruption

or failure of telecomntunication or digital transmission links, delays or failures due to Internet ptoblems' hostile

network attacks, network congestion or othet 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 (Augusr Z?2023- Augusr$024) shalt be paid by the Client within

thirtl, Q0) days afrer receipt of Moody's invoice. Further the patties agree that Pf iot to the commencement bf

the second yer, @rgur)E2ua-o*'rrr/t ortl and the third year (August'42025- augut/j2oz6)

respectively that the parties shall enter into a new order Form for each ofthe second and third year's that shall

set out the fees payable by the Client'

In the eve:nt of any direct confli.ct 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 ,vhiclh shall be incorporated herein antl shall govern the provision of all Informarion

hireunder.Eachpartyagreesthatfacsimile,digitaltyscannedorothere]ectroniccopiesofsignat'uressha]]be
valid and binding as originals.

SIGNED BY:
RA State

Signatt

Print
Name:

Title:

Date:

ACCEPTED BY:
Bureau van Diik Editions Electroniques Sarl

Signature:

Print
Name:

Title:

tl ,
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Annex No 4
to the Contract under code

HHPEK-HMA-TsDzB-25/3 conctuded "" /f, /Zg.dt?
'I'ERrllS Ot- AGREENIENT:

I THIS AGREENIENT PERTAINS TO CERTAIN ..INFORNIATION',
wHrcrr INCLUDtrs ALL pRoDUCrs, seRvrc.Es, soriwenu. prJBLrc,ATroNS,
REpoRrs. DocuMENi-Ar.roN, wHrrE p,",pEns, ario-ali nriuanc.rr, aruolvsrs,FoRECASTS, RATTNGS, gf ryols, prooois, 'iEc.unrrv 

rDENrrFrERS,rvrE'rHoDoloorEs AND DA-fA THEREIN. runNrineo ey'iHE LTNDERSTGNED
lllo'oDys ENrr.ry ("lvrooDy_l,L oR n.s nir.rir,rrr:s"punsuarur 1.o rHEsEJillyl _o1^GREEMENl (.AGr{EEvexl t iNi-iriinnrroi.r /\r.so TNCLUDESrrrE coNTEN'r or. ALL coN,rivruNrc,n,rroNs enorvr iraoovi bn rrs rrr.erLrATEs,IERSoNNEL (TNCLUDTNG Brrr Nor r_n,trrgo to aNeJvsil,onsoNNEL FRoN,lNrooD\"s rNvEsroRS sER\/rcE, INC.. oR rrs oige"n RATTNG ,\cENCy,\FFrLr,\rES (colr.ECTrvsr.\-....,r,Irs..)) REcARDrrvclirr jNr.onvrATroN. 

TtrErNFoRrvlATIoN, AND Tr.rE srRIJCTUnp, onca,NtzeiroN eNo.rrro srencu aNoExrRACrroN N,IEC.HANrsrvls. or. .rue nroruiairciN, aiii,nopRlErARy roNrooD\',s ANDioR rHrRD 
'ARTTES 

rRorvr wuol,,, uiooiri,s LTcENSES DATATrrAl' rs INcoRpoRATED rNr.o--rHE rNronuerriri.-c.ir...Nso^s..t. THEINI.'OR;VIA'IION N,IAY BE ..PROTECI'ED UNOEN'- C'OPVTUCNI, PATENT.TRADEMARK, TRADE SECRET, DATABASE ENiJ CiTJiAH INTI]LLECTU/\LpRopERTy r-Aws, AND ARE l-r,rRNrsrrpo sor_r:r_y pon ciiEiri s owN TNT.ERNALL]ST]. EXI'tiPT AS O'fHERWISE EXPRESST-V Priir,rriEOIi.iiirN OR IN WRITINGBY MOODY'S, NO POR'rION OF THE rNr.ONUAr'rrI'rV...."I,lAY BE COPIED.REpRoDUCED. RE'ACKAGED, _-nern,cNsrvriiE;,'soLri. T.RANSTTERRED.
R_E DrsrRr BUTED, LEAS TD, RENTE D, sus LrceN SED,' vroii"rei'uo. AD;p:rE;. ;;
:TglEp rioR suBSEeuENr rllp I9R eNv sircLi piinpo1L,',, rvuo,_E on rNPART, IN ANY FoRIVI oR MANNER on Bv eNv..I,ii,iNl"wuersoEvEe, Irycr_rENT oR ANy orrrER ppR_solJ oR ENrrrv.-cilII.ilr: iHer.r_ TAKE ALr-REASoNABLE srEps ro pRr-rvoNT uNnu.rr ronri.Eoi;l'E.,qc,ioss, c.opyrNG oRDISCLOSI-1RE OF TI,IE INI-ORI4A'| ION

2 Subject to the teillts ancl corxlitiols ofthis AgreeDlent lvloody,s heretry gmuts
C lient a non-exclusive a.. nou_transferat,l. ti""^. to ,r. if;" 1,,f.".,"ii"^ a.r*iUed in one ornro.e Subscriprion Order Fon,s or other orclerirg a"*,rr",,o.iii".",i'iitn t y th" pa(ies andrcl'ercncing t'is Agree,c.t (eoch. an..Order Foin..) foL Cfi",,i:. iri"r,*r business purposcsand not for thc usc or benefit ofauy t'ircl party 

"^""pi ";;;; f."; ;. the applicable Ordcr
li::.::1..:1|.:ll!'111 1n't ;'bi51to tr'''a'pi"nur.-r-i.",;;'P;;,;;o' As used herei.,Lrcelt\e .tra,ct(,f nrelns t.c dcfinrlro, and lirnitation ofthe Client.s licsnse o, p"nrr;rr.iscope ol'use lor tlte relev0ill Drorhrct or scrvic!,. is sct lbfllt uD fhe apnh"caUle Or,l.r Fonrr. fLi.cnsc I,arnrrrcrer ,,,,,y .,,,ri.r or.r ti",,r:r ;J;t;;.,r";i;: ,l;:':il':'i;",..,,, turur ponrbtro.spq:ifled ase(s undcr managerncrt, rrumber ofobligors, ,u,,ii".-oI inairiau,rl client users( Usrrs"). busiocss trnil or diusion, departnre[t. t,,!f,i"rr'1".,*",, ) i,rurir"r. o, n,,,, oth",applicable use lirnitation ancl,/or ueasurenrent specifie(l iu tr," O.f"r'ior..'L;,";'lir:lntbrmation b], Clicnt that excecds r^e f,."".. p*u,,,"i.,. ir'.i,;",f,'i,.f,,n,,.a and i\lood1,.sreseryes thc right to suspend access lo tlle Inlbrurcllotr o. 

"f,.,gi ladu.*f lees fbr suchunlicensed usage. C licnt agrees to be responsible .,ra i"Ui" 1", ,1" .",rpliance of its Usersarrci each licensed ( lient Aailiate with the terurs 
"r,1"",r,rnr","'"iii, Agrcetrrcnr aild anybrcach hereof by a User or Clie,t Alliliate, 

""f "n.i, 
ii"",r..,i'dilirrt ,tttitint" ,t,ntt U.considercd wirhin the (lefinirion of C-lient,. fbr 

"ff i"f"".,ii'p,rfrrr", ot.rhis Agreenenr.I\'loutly s nray also proriclc crient rrth custorrr.relrverables, i,,,i",rg"uu,r", orher relalcdseruiccs as part ofthe Information. wh ic' shall b.. describeJ o. if," ,"iir'",,, o"f., fonn, along
:il],,i,,,1,:"":: .:,,^i'1,::,ill.!i, rplrtyilg to *"r, a.ii,.i"r,"r*""";:;;1". .{ny Nloorty.s

;ill::::,]::1..:::],.:: f,:,,d. and any clicnt Arfiriate uray ered ro receivc a-ricenseio,rrr(trrriruon unccr thls Agreenletrt by executilg an Orcler Fomr hereunder. Upon siglature ofru Order FonD by tlrr, drrly authorized signatories 
"f ruf,.iiy:, i",'li,' relclanr N,toody.sAlnliarcr a'd trre ( ric.r (or rrrc rercvirrrl t rlerrr Alririrte). . ,r"* ,,*..,,u, srrir, br rirrncdberwecrr r'c sra,ir* prnies whcrcbv: {r).rhc ,..,";;ii;i; .G;;;,[,,iri,,,,, u" irrcorpol;11q(lillo the Order Fornr rs rfwnmen ol il tu|,f,"r.,,,, tiij ",y?"f.r""."1,r r,," Agrccnlcnt to"Moodyr." fbr purposes of such Order Fornr shali U,,L"",",i"-*i.". to rhe relevantcurltt.ctills \ Iood\ 's entr tv. rl(l r irr r ary ref;fence in tl,is ,tg."ernc;lt io ::{.li.ut . 

fbr purposesnf sur' Orcler rrorrn strrli bc dccnrcd ro ret.cr ro ,f* _f"r".i ".,,i*ti.g (.lient or C,lient.\fliliatc As used hereirl. an Arfitiatc of a parlv nrcans.,,,,l;i';;,ii;; \yhich. direcrt) or .

i,dircctly, either cortrols, is controlled Uy, *'ir rna", 
"oirr,;.,11,,,,..i';f ,f, rr"i,;;:ililvherc 'conlrol is defincd bv r'c rlireri.or ,,,a,,."i-r*,,",:"i,,,, 

"ii.iui o, ntt,.,1u,.,",r,.rrirled ru elc(r a ,rajonN ot rhc hornt ot clrrcrrurs,,, 
",1;;;;;'"";,,;;'iltiy,t.1;1 q111iry. .,llt< d irect or ir rrl ircil ownersh i. o t rnore I t,r rr I rir iio ir.*,li,,i;i;i,:';;r;; 

", ,r" 
t.its ,rr(rcslrn suuh eltilv.

,l ( lient agrees, on behalf ol itsclf and each User that it penlits to use any of.the,rtbrrnrrrorr' rl)irr: ri) rrre rfllrn!'|\. csrrrflres. r".*or. 
"'ii", "il";{;;;;;,. co.rr,cd i, rrre,rr'('rn*io, arc. aud rvi, bc ci,rrsrrue.r ."r"rv;..';,,;;;,;;;;,r'J;;,,,:lli'lI:,or srirrernc.rs or.fact, irvesrmert Advice or recouuena.ti.,, to prr.t,".., lr;;i"i;;iiil'r."urirics; (ii) eachrating. estirnate, forecast. or othcr opinio.,rirr u.,r"igiria"r#ly'01'or" tn"to. i, onyinvcstmcnr decisicrr; and (iii) it wiu acco.aingty, *itt, au;;;;.,",,,J" ii, own evaluation ofeach sccurity. and of each issuer and s"".,,;;;i ;;iJ;;J';;";.1.. oi creait supportbr.eae' sccuriry rhrr ir rniy corrsider ourcirasing, r,"rat"g 
".,.iiils. ai;n;;*.".r. on behalfofrlsell rDd eirL..User, thar: ( i) norlri.g conrui,r.a iu ,t,. iirru.,n,,ii"i ,f,.ii 

"."]" "r, ,luty ofcareor thc plrt of MooJl's or an1 i\toocly's Aft.iliate to Cii",,i,'illi',,.i,"r_:'"toody,s nor any

Moodl. s Affiliate is acting rs a financral adr iser to Client; (iii) no Inlbrmation (whcther inoral or rvritten fornl) or statements or ollrer.conlnturica,i.,"'.r,ppii"j'U" Moody,s ot any ofils eurployecs, rcpresentatives or agerts srutt constitute a i"pmli iuiion o, n *n*nr,y, u, ,1,.provision of invcstnrcnt aclvice: iud (iv) it \\ill not use tf,. ,*,ii"-oif,fo"ay.s or an), oi ilsAffiliates orproducts to state or imply any.uao^.,rr.nt'o. r""onrur.rao,ion on the pan ofMoo,lr's rrr iri Allilrarcs ot'arrr rrriesrrrcrrr....,,,i,f. tun,,.i,'1i,", ,,,r,,,,,,,",,,.,rr ol.arr)activities caniccl out or undefial<etr,b-y C.lro,r ur,,,s N4oo.ly:. p;di.ii'o. r.rr,i."r. NEITHERMOOD\''S NOR ANy NrooDy,.s-\FFtLt,r.lt sil,rLi'ir,rvt iry Lraerlrrv 1_ocLTENt BASED ON OR RELATTNG TO .rN,rr_r_pc;rrircN is.ir rr,Iooov.s on aNvMooD\,'S AFFI.rATE OWES A DtJTy OF C,ARE r O Cr_iirui.. 
'1,,*dy,s 

products areairncd at sophisticated institutionar investors ancl it *orra u"'*tr"* tbr retair i.vestors tobascanyi^vestrnenrdecisiononthehrfbrmation. Iaind;bt"dr*,,irrr"rr,r"or,n",itsfinancial
or other professional aclviscr.

4 THE INFORNIATION IS PROVIDED ..AS IS" \,\/ITHOU I' WARRAN'I\' OFANY KIND. AND i\4OODY'S AND ITS TTC,INSONS EXPNri.Si,V DISC'LAIiVI ALLREPRESENTA'IIONS AND WARRANTIES WITH NT*PE.i'iO iLg INFORIVIA'IION.EXpRESS oR IMpLIED, AND wHETHER oner. on" iv"nnr.EN, INC.T.uDING
)ylTLrJlyl LrrvrrrA.t.roN: (r)- ANy WARRANTY e.i io'lrsr ACC.rrRACy.I'IN,IELINESS, CON,IPLETENESS. OR TTIE RESULTS TO'EE O TOTNPO ITROIVI USE()F TTiE INI:.RfuIATION; (II) 1'HE ]IVII'I-IED U/ARRANiii:iOr"N'ONTNI'NTNGE]\4ENT,
ivlERCnANrABrLrry AND rrrJlr.E::s ron e peririi.Jr_in"iunpose, E\4rN rFt\,looD\,,s HAS BEEN rNFo^I),-lE? gF sucir pLrnprjie; AND (rrr) ANyWARRANl'IES ARISING BY IN,IPI,ICATION OR I'NOPT iOUN"iEiII PERFORNIANCE,C'OtjRSE OF DE.\LING OR r rs,\G-E uF TR,\Dt U,,d",-,.i,r.,i,,r,"nce shail titoody.s.its Licensos, supplicrs, or aly or' Mood).s ariir"i"r. ji,".i",,r,'""nr.",r. 

enrproyecs.representalivesoragents(cacha"Nlootly.spirly.a.d,collectircly.thc..lvloodl,sparties.;
have any liabiliry ro c,lienr, User. o, ory othe. pe,sori r,r;;i,,y ;r;'.;;'i"rr, damase or orherinjury in wholc or il part causcd hy. iesultirg ri",r, 

"r."i.i1"s ,",'lly enor lnegligent orotheruisc), or any other circumstance or cunrini"n"1, o itt,i,, ,,. oi,.ii"'iii. 
"or,ror 

nf i\krocly,sor an'ofthc I\lood),,s,arties or I ircrsors. ,,,-.u,,n".r,n,, *,,t, ,i,. i,o",,,"nr",rt. collectioil.
:.::lll:]:llr,. inalysrs..inrcererrlion. reulrDunicariou, pubtioation ol ,i"t*.ry ot. any of thelnkrnnrttu.. evcrr iIa i\l.ody.s pillt'shall ha'e bec, ai^,isccl in ailvarrce ot ttrc possibili(r,ofsuch darrra;:cs. Notwithstirrdrr,, rlre Ibrecoirr!..(.lrer,, *p,.rrfV 

",rria, 
tlrrrl tlre lirllowrrrglirnrtalron ot rerrcrlics is arr csl.,.ntiirl. pirn "i ,f ,. .oi,r,a.',rnir'n ffirrr"d fi,r rrrrder thisAgrecrrrerrt llrcrrrrrrclra'ilrrvol.r,ul!lo.rlysp",,i"..r,,,i-i:rl"l,i,l"..iur,r.r.,,,.,ly.ti,r.,,1.

enors or omissitrrs in thc Intbnnatiotr is lbr Nkrody.s to pro,irt"'iiio,t. tt.possiblc usinrcomnrcrcially reasolable ellbns, with concclecl Ilfonnatiori.

5 NONE OIr THE I\,rOoD\'.S pAR.rrES OR CLIENT SHALt. Btr LIABLE FORANy_ rNDrRECr, SpEC.rAL, rN(.rpENTAL. puilrillE' "Oo'".,oNsuquENrro.
DAI\,rAGES lVrrA.tsoEVER, ORf,OR ANy Loss or oara on uie, enrsrNc <turOF OR IN CONNE.,ION WIT.I TIIIS AGRITEI\4ENI' ON 

]iirr 
I'NE-OrrVrETION. .JVT,]NIF ADVISED OF THE POSSIBII-ITY THEREO!-, 

'iN 
r.rJ'iVi,r SHALL 'fIIEAGGRT:GATE LIABII-ITY OI.' TIII] ]VIOOI)Y S r,,rNiIEi'Oi'i.,r ACCNUCOTULIABILITY OF CLIENT ARISINC FRO]VI THIS ECNT:EViE'NT ON RELATED TO TIIEtNFoRrvrATroN ExcEED THE.AGGREGATE nsis aJ1o tir,r,.uns pArD oR

lf.yABlE By cr_rENr ro Nto_oDy.s uNotn iiii ft;\A;u, eRDEtr FoR\,rDURTNG rrrE PRET.EDTNG ly^ElvE uoNr:rr'i,rriio"o]"'lrHo ooouco,rcEXCLUSTONS AND r.rN,tr.rATroNS !ll1!L eppr_v necen'or.rsi or. Hori, suc.sDAI\4AGES OR LOSST]S ARISE, \\'HETTIEN ll'r EN',r?i"ION OI ('ONTRACI',
NEGLIGENCE, TORT OR OTIIIlRwIS_8, RI]GARDLESS OF 

''IUiAU,E 'Ir',rrU 
r-OSSoR TNJURY AND REGARDT_ESS 

9r._r1E r-ec,qihrcr rr: c r_a]n)rEo r Lr r ravr. suENVIOLATED. NOTWITHSTANDINC. r'UE TONECOiXC.'NOr.-ir]iliJ iN'fI IIS SEC,TION5 SHALT. Lrvrrr oR EX('LUDE: (r)r'LTENTS OsLlGe"iloii io iov oNY r.res ,r,nTO ANY NIooDY,s P^R1.Y HEREIINT]ER: (II) CI,IENT:.LT,tin]ii, !.oR DAMAGESRESULTING FRoivr ruE BRFAa.rr oF aNv r_rc.e*Jr" 6RANIED IN r.ursAGREEMENT OR TIIE APPLIC'ABLE ORDER EOirrVr,"rIN.-iijrr ANY O]'TIERvrolArroN oF r\ l\rooD\..S pAR rY s rtrrrruc.i:tl[i^orEni" RrCrrrS: (rrr) APARTv S INDa\,rNIFrcATroN oBLIGATI9NS uNoen 
'r'+ris 

acrigu*-ruNr(rNCr_UDTNG ANy SUC.H OBLTGATTON UNDER AN On-rjEr eijRN,Ir, OR (rv) AI'AI('fY'S LIABILITY WIIICIIARISES OUT OI.'SLICIiPA]iiiiErr,rL,O OR WILFL.LMrsc'oNDricr oR wHrCH cANNor or.rrERwrsE sE'LlN,rni; oR EXC,LUDEDL]NDER APPLIC'ABLE LAW.

I . C'lient shall pay to lvlood),.s thc f.ecs as arc set lorth oD the Order lronr, whichfees shall be inroicecl bv Nlooctv s ard payable by Cfi.r,.r,rr"ffy'i,, 
"ir)nu".,r, 

upou ,u"hortrcr pi,yrncrrr.,clrcrrure speciried i,, ,r," 5i1.. ii""',,. r,;:,;i,iil',j;:i;'riil:iils ,,ay ,ncr(ilsc rr,(l-eesloranysubscriprio,rcrvicecunrneucingonr'erc\rn.,,"*"ir*,,r'i.aafin(cri^se(rro.
9) by providing wrirten noticc ro Clicnt at teist sixry toot a'avs;;i;;';i;""o,r1n",rccrncnt of
11ch 

neleyll 1'enn.. Moody s may susperd all .e."ic", i,;;;,i;;;;; l;;t,: e'ert ot.a,y no,-payrrent of fees. All fees are exclusive of taxes, if ury CIi",,i .t,aii be 
-responsible 

for anyfbderal,.stare, local, value-added, service. wirhhoidi.s ;, ,;,;ii;;;;;;r. ;f;pplicable, rhar arcor rnay,be irnposd on any tra.sac(iorr 
'ercutr,ler 

leru-iu.iirg _V 
"r", 

fr"..,j., Nloody.s ,etrnconre). urless Client (i) reprcsenls aDd ruarrants ro M,ioJi,s ,i, 
"".f, 

.ppii.uLrf" Ora", f.om



that it is exernpt by law frorn paytnent or collection of any applicable taxes' and (ii) provides

filooayt witt ia^ 
"^ernption 

certificates as evidence ofsuch exernption(s)

7 Ctient agees that the Infonnation tnay contain third party.materials provided by

Licensors, and in this"respect Moody's relies upon tire Licensors in providing such Infonnation

. 6ii""i. 
'e..""rOi"gly. illoody's duty to deliver such Information is subject in all respects to

tfr" tirn.fv *ppfv oitire releuant rnaterials by such Licensors 
- 

Client agrees that availability

"it,,"-f, 
,iiiJ i,i"V ,arerials shall cease autoniatically, rvithout liability o-tr the part ofMoody's.

"iiii"r-i""rrir^,i,p"nteminationofMoodl"saccesstothematerialsfor.anyreason' 
client

ilh;;;.";"; cornply with any additional tenns or restrictions regarding use of the third

,r*t ,ru"t"rlulr rut i"h thc rclcvant Licctrsor aud/or Moody's nray othcnvisc spccit' by noticc

i. df",- i* ti.. to ti,ne. including by way of a nolification posted wiihin the relevanl

;;;;;.-'Ni;,iy't ,tray from tirne to tir-ne aud in its sole discretion add to' replace or tenninate

any of its Licensors or any part of the Infonnation or its functionality' or replace the

i"i""""ii* *i,f, successor'products in fte ordinary course of its business lf any such

additional tenns or restrictions, or any suclt addition' replacetnent or tennination ofa Licensor

;;f;;;;;""Id rnateriailv afiect the functionalitv or-operation of,the Infonnation in

i:fl""i;"'.""t"r"Ui" lnAgn "nt, 
Clieut rnay termiuate the licanse io the affected Infonnation

up*;;;; M;;iy;r"una tt,utt t. entitled to a refuncl of any fees prepaid to Moodv's for

theaffectedlnfortnationmrespectoftheperiodaftertennination Clienta$eesthatthethird

nu-,tu-innt.not., (i) shall onl) be rrsed for ihent s iutemal use in conneclion with ils use oflhe
'lrrr.,'"r"ii"rt 

".J til,1 shall not be used to create a data file' or develop' veriry' corect or

;,rpi;l;;;,;;;hilatabase (inctuding, without lirnitation' a securitv rnaster database)'

In the event Client has an appropriate agreetnent with h Licensor coYering Client's use ofthe

*ot*iofa auppfiaa by sucil'Licensor-1the SeParate Agreenrent-)' Client's use of such

ir"i"tirit J"'fi be g"vemed by the tenns of the Separate Agreernent for as long as it remains

in'.ii""t, una n"tfring i[ this Agreemenl shall limit or affect Cliert's rights under lhe Separate

Agreelnent.

To the extert the Infonnatio[ provided to Client contains CUSIP security identifier data' the

t"ff"*i"g .irrO.a required 
'CUSIP 

tenns shall apply: The CUSIP Database and the

;;i;;,";,io,, contained therein is (collectivelv, "cc's oata") and shall rernain valuable

i;;;iil;"i property owned bv, oi licensed to, CUSIP Global Services ("CGS") and the

a,rn".i"o, sunL"^ issociatio; (,,ABA), and that no proprietary rights are being transfened

io i-fi*i u. tr"f, rnaterials or in any of tlre infonnation iontained therein Client shall not

nriti.h or dist.ibute in anv rnediurn tire CUSIP Database or aly inforrnation conlained thereLl

##;;il;;;;*o ii,.-r*r io uny person or enrity excepr in connecrion with the nonnal

"i*irig 
,rJ."nr"*ent of security trairmctious Aly uie by Client outside of the clearing and

,"iir"ir?r, 
"i""rt""tions 

requim a iicense fiorn CbS, atong with an associated fee based bn

,trg".-i:il*, agrees that rnisappropriation or tnisuse of such tnaterials will cause serious

affi"1"ici?ra,qea, and tirit in such event rnoney darnages rnay trot cotrstitute sufficient

;;il;;r, to CCS and ABA; consequently, Ctient agrees that in the event of anv

,*o"pproprioilon o, rnisuse, CCS and AgA shail have the right to obtain injunctive relief in

ffirffi; il othe, l"gal'or lmancial relnedies to which CGs and ABA rnay be entitled'

l'iil"iiirnfr". igr"", thaithe use ofCUSIP numbere and descriptions is not intended to create

;;,;;i"i;;, ani does not serve the purpose oftlte crertion or nrainlenailce of' a tnaster file or

database ofCUSIp descriptions or'nu,nb",. for itsetf or atry third party recipient ofsuch

a"*l"" r"a is not intended to create and does not serye in any way as a substitute for the

L:irdip rrre.srgn rAPE, PRINT, DB, INTERNET, ELEcrRoNlc' cD-RoM Services

;"d/"; ,;;;ihu iutu," ,"*i"es developed bv the ccs \E!lI-E[lgs' ABA NoR ANY

or iniin arprr-rarEs vIAKE eNi weirnelrtps, ExPRESS oR IMPLIED' AS ro
iuE-aiCtnqcv, ADEQUACY oR coMPLETENESS oF ANY oF THE

INibnrr,terroN coNr,q.ruEb IN THE cuslP DATABASE ALL stlcH IvIATERIALS

,lrir i,novloeo ro CLIENT oN AN "AS ts" BAsls, wlrHour ANY wARRANTIES

a.ilo rurencnaNTABlLITY oR FlrNESs FoR A PARTIcULAR PtlRPosE oR usE

N.ON WITH RESPECT TO THE RESLILTS WHICH MAY BE OBTAINED FROM THE

USE OT SUCTT T'AETERIALS. NETTHER CGS, ABA NOR THEIR AFFILIATES SHALL

TTEIC.NTW NESPONSIBILITY OR LIABILITY FOR ANY ERRORS OR OMISSIONS

NOTT SH,I,II- THEY BE LIABLE FOR ANY DAMAGES, WHETHER DIRECT OR

iNrjiniii, ipecrer- oR coNSEQtrENrlAL. EvEN lf LHE-Y^l4Yo 
BEEN ADVISED

iir iriE pcissrerr-trY oF sucH datute.ces. lN No EVENr sttALL THE LIABILITY

oi. cci, eae oR ANY oF THEIR AFFILIATEs PI-'RSUANT To ANY cAUSE oF

ebrror.r, wuerHER tN coNTRACr, ToRT, oR orH-Elw]gFi.ExcEED THE FEE

perii sY cilEM FoR ACCEss ro sucu tutarEnrru-s lN THET4oNTH IN wHICH

SUCH CAUSE OF ACTION IS ALLEGED TO HAVE ARISEN, FI.]RTHERMORE' CGS

E.NO ASN SHALL i{A\'E NO RESPONSIBILITY OR LIABILITY FOR DELAYS OR

reir-unEs DUE To clRCLMSinNces gnvolo rHEIR coNTRoL Cliert's use of

ard access to the CGS Data is expressly condittoned on Nloody's Corporation maintailling a

Ai*irru,ion ogi*r"nt rvith CGs lu thi event Nlood)''s Corporatron s distribution agreerrent

i, r".r,iuot"A]cti.ut's right 10 access and use CGS bara via Moody's Corporation and'/or its

emiiiut"r r"*i."r rt all iutornatically tentrinate. Client agrees that the foregoing telns and

""iJiil"""rf,rff 
*-ive any tenninattn of its right of access to the rnaterials identified above.

8 Ifapplicabte, Client rnay receive the lnforlnation through a Nloody's authorized

ilrira pu4r'ai.triirutnr ("Third Pany bistlibutor' )' lf^Client.receives,the hlfonnation through

u itiiiA pu.,y OirttlUutor, the receipt and use of the lnfmnatiol shall be, govemed by.the tenns

and conditions ofthis Agr"et,",lt and any additional tef,ns set-forth on the Order Fonn'

ili** . tlgfui. 
""",inue 

t"o receive the lnfonnation provi<lecl by Nloody's through such Third

i"tay Oi"riifrta. shall be terminated by Moody s.in the eveill that for any reason' Client

i*iinu,", its agreernent with such Third Pani Distributor or-such.Third Party Distributor

.Lur.rifr"Oirt.i[rtlonofthelnfonnation. Insrrchcase,Nloody'swillcontinuetoolibrClient

""""." 
i" m irr."ration during the tenn of the applicable subscription through its direct

distribtrtiotr methods. Nloody-s alsiunes ,ro responsiLility, and shall ilot have ary liability' for

cournunication clelays or illtemptions iI the delivery of the Ittlornatiotr via a 
-l'hird Party

Drstr rbtrlor's setttcc

g ThetcnnofthisAgreeme[tshallbegi[ontheEtfectiveDateshownabove Tlre

tenn of each Orclcr Fonn conlmcnces as of the cifectivc datc set lbrth itt the Order Form and

;;;ii ;;,i;il" for an iuitialtertn olore ycrr or suclr ollter tenn as specif'ictl in the order Fonn

i r,,i,ir :i'"tr, i Unless othenvise stated or the order Fonn eaclt ordcr Form shall

;utonlatically reltcu' fbr successtve temls ofotrc (l) ]'ear each (eacll' a Reilewal Torln"l

;i;;;;t,ii;; pa.ty t,as notined the other i' writing at least thirty (30) days prior to the

i-"ir",t",, 
"f 

rf* thetrcunent lnitial Tenn or Renewal Tcnn' as applicable' that the Order

i"l,,, ri,"irl.i u. r"rrcwcd. Eirher pafly rnfly tcnnrrrillc this Agtcetttcnl ullrnr wriltc'!r Dolicc:

iii iinu O.,t., t'onnt are thcn outstandutg rnd itr e[t'ecl hercundcrl.or (it) rfthe other party: (a)

iri"oafr"*nv tnn,"r,ol tcnn or conclition-of this Agreetnent or Ordcr Fonn and' except ill thc

.ns"'oin u."n"t, oi sectio. I 3 or a uraterial breacit constituting a violation of the intellectual

,ior..tu .*r,t, or.o,ry Nloody s pady, fails to renredy the breach within (hirty (30) days aiicr

[.*';;;;;; iro,i.. ti'"r.oi ib) t"ot"t to function as a goirtg concem or to conduct

"r"ri,il,,, * the no.nal coursc of business; or (c) has a petition or situilar action liled by or

;l';;;;; r;;;;;,,;.;;ltcahle brrrkr.ptcv "r ittsolr ettcv hws wtrirh p'tttiort or ictrort hrs rrot

;::;;i'';,;it';;;..i',r.i,ic *irhirEi^tv tt'0t 'ltv' o[ liLng Mo"dr's r1]r]'rerrli'rirrc rhis

;;;;*;;;;r;, .,ry orcler I'onns hcriu,der i, the cvetrt of rrrv tega I or regulatory change

ttrlr, in vtoody s.iualtrrent, tmposes ne\v rnd addrtiollal cost or lrabrlitl risk upon lvloody s

nn,Vu. fvtooayl, efiiiiates ln the case ol'a tenlri'atio, by NIoody's pursuatrt to thc preceding

,."i"""", "r, ternlinalion by ('licnt lbr lvloocly-s uncurcd rlalcrial brercll ullder this Section

q, i'f*^i .ft"ff be entitlecl to a reliurcl of any f'ees prcpaid to Nloody's tbr thc atfccted

;ifu,;;;;,i";i i;,;rp"ct ofthe pcriod after tennination At the termination or cxpiratiou ofan

O.,i.i io., t'u, nr,v ,"nrou, n,r,l 
"*..1't "' 

prov tclcrl on suelt Ordt'r Fonr' ( lient shall cease all

,." ortrr" Inro"nn,ion under suclr or.l", Fonn rncl proruptly purgc rll lrtforuratiol provkled

unit"a r,ra, Ordcr l'ortn that has been storcd xr its conlputcr systelns'-databases' or any data

,i"i"g" in"ifni.t n*,recl or under its control, provi(led that C lient shall have the right to retain:

iiip.i^, "r.f."umic 
copics of its prcsentaiions containing lirnited excc4rts of data obtailed

iioiri iir" r,rton.otion atid macle itr cqnfortnity with the liccnse grantecl ir section ll ofthis

egr..*,ril ."afiif frortions ofthe Itrfonnati;n that constitute electronic data that is generally

ifilccessible or that hirs been stoled ou Client S backup syste[ls iD the orclinaty course of

il;i;:-;; 
". 

part ofstandard backup procedures. brrt onty to thc ex.t'rrl lhat such data is only

,,""".riUf" UV p""rr(s) whose funciion ts pnutrrily ittlortnrtiott techttology' and provided that

rr"f,"p"it",ifJf orrty lmu" liurited acuess to 
'u"i' 

tl"t" to cnable the perfbmrancc of such

i^i'"i,,!uir,, i"cltroiugy ,lutie.. In addition, c lient may retain one copy of any such clata lrom

the Inforuration as is nccessary to colnply with applicable audit, legal or rcgulatory

,"ouii.,n.,ur. ,ror*sional obligairons and siairdarrls and iltenlitl docurlent retention policics'

;;,1;,il;; J;j, a"', ,nuv n,ttv bc aoccssecl for such purposes and mav not be usecl lbr any

;i;.;';;n;;i. ;1,.'iao.r", {i,,.l,,l,ng bul ,ol lirntled lo rn}.eortttrtcrcial nurpuscr' Upott

"*pi*iio,i 
," t""ni"ation of this Agr-cemcnt fbr any reasou' all provisions but Sections 2' I I

and l3 shall survive.

I 0 This Agreeureul sltal I be govemecl by. and construed in accordance rv ith' the laws

oi rnglancl and Wai"s, rvithout regari to othenvise applicable principles of conflicts of law

L, ",li""ii",i.irrg 
out ofor rclaiecl to this Agreetnent g'19!r parry corscnts to the cxclusive

j;ir,it;iil;,;i;1,;E;glishcourtssittilgiILouciol UritcrlKilgdotn- ThisAgreetncntandall

Order Fomrs attached hereto or refe"rencitrg this Agreemcnt contain the eltire and ollly

^,r;r*"ib-;,*..",he 
partics relattng to the sublect ilratter lrereot' and supersede all prior or

.iii",".^iiqrr.t"*"tiols, wananties.-protnises or conrlttiotts' it arly',in cotrnectioI thcrewith

iii. i""i 
" 

.jr,r," Agreelrcnt shall prcvail rD thc evetrr oi r conflict bcrwcen this ASreernent

.,,,i 
""y 

OrA.. f**. except rvherc the Orclcr Form spcc i fiua I ly illd Icfltcs that a particular tenn

;;rlr;'A;;;,r.,r,shallnoiapplyorshall benodiliecl' Noaurcndrnentto'orwaiverof.'any

** oLif,i, ,rgt..,rr"nt shnll i," Lir,,l,,g upon ettlter prtty ltcreto uttless reduced to wrilinA and

,i*,,",ifrv 
",, 

*,f."zcd otficcr oftlrc irny rguittst wltrch il is rssertc(l For the avoidance of

d""r,'u,, ifli. a*i.","cnt shall not be uociificlcl by lhe tenns of a purchase ordcr or other

,i""riir.,r, i**a by Client relatilg to thc lilfbnnation or purporting to rnodify the tenns

hereol

I I Nloocll"s hcrcby grarts Client a non-exclusive and non-lranslerable license to

iedistribut" (orally. in ,vriting o' by electrotttc rncrrrs)' solely witltilr its own business

oppii""ii",", *poit, presentaiions, trophs ancl other puhlicatiorts' lirtrited exceryts ofdilta

contairred iri tlre Inlbnnation, orot'il,il' hot'"''"' that: {i) the portions ofInfbn,ation so

clistributed are ottly supportive ancl-i""icl""tal in traturc to the substance of such applications'

reports, prescntatlolls, repofis, graphs rttd otltcr publteatiolls.; { il} thc.redistribution shall not

fr"'d",,"i"f ir such a tnanner rlut iuuultl ehntirtare the need fbr Cttetrt s recipieDts to obtrlil n.

,"pornt" ii""rr. tiorl Moodl" s to receir e tlre lrfbrrrralior' (b) in a r ecurrent rnarler as part oI

il,i clistriUution otautolnatcd reports to clients' investors or otlrer thrrd parties (such as account

statenletrts or trade coufiruratioils): (c) ill cotrnectiotr with a prospectus or other oflerillg

a".r,rr""t, (iii) Clienl shall not use ihe linrited right of redistribution to oft'er or lo develop fbr

,nf. ot,,yo, airr.it ution a product that cornpetes with any product or scruice of any IVloody's

parry; ancl tivl c,lient shali assurne full liability for any suclr rcdistribution ofthc lntbmration.

^"Ji"a",.riri 
and holcl harmless the NIoody:s Partics tbr any third.parly clai.ls against the

Iui""a-.= e^.ir., arisi^g oul of such regishibution. Clicnt shall give appropriate crctlit to

N,i;ii , ,r, the apprc[rriate Licensor ($ here permitted) fin the limited excerpts of the

Irr lortttitt tott.

12 lrloody s shall: (i) delentl. at its cxpense atry third.pany cl^irn. action suit or

nroceedurc nracle or brought agaltst C lient to the extent it is based upon an allegation that the

ii,i;;ilii;,';; il,,t.,,il i i;" I,y i\lood) s {e\cr,(lir! ilily .tnra or ort,e.,iterinls supplie(l

ii;li Lii.ii."ii" II"ocl,v s ard nracle Prr ol thc.lrrfbtnratrorr', inlirnges anv valid patelt or

copyright. or rnisappropriares a tracle sccrct ofil thtrLl party (caclr' r Ctaim'): and (ii) will pay

nny',l,inog".. tiabiilties or costs (excludirlg colsequential and exctnplary dauragcs) lirtally



awardcd agai,st the ('lient pu6uant kr any such Clairn. or agreed to bl.trloody.s as settlenrcntor conlpromise; providcd however. thar: (r) CIiclt shall lmre pronilxly provicled iVloocly.s
with written.nolice ofany f'laim and reasonaLrlr cooperation, i,it,r",ritior, and assistance incon,cction lhercwith; and {b) Nloody s shall havc soic conlrol ancl autlroritv with rcspccl to

lll:; 1"^r:1,:: :"l i]:,*r r. or rolrprouise l hcreo f r e\ccpr r lr or ir r uoJr 
:r 

,,,,r ,,ur ..r r le rr1 C ter rnunr(sslluncoldnrotrallyrelerse:Clicrrtolrllliabilit)). ln,,uar"rlrull\loorlt.lrrve,rrrv
liability or indemnification obligariotr under this Agreeme"r f", 

"iiy 
iini,,,'i";i"";i;;,;i;

c'laim is caused by, or results frorn: (i) trre cor.b-iuatro, or u.e of i,,fb.nration with ron_ivloody's solirvare, serviccs or data. il'such Claiur woulcl hor. G,, avoided by the non_
courbincd or cxclusive use ofthe Itrfonnation; (ii) rnodification ofit,. Irtirnnotion ty nnyo,*othcr lhan l\loody's if such (.laim woulcl have been avoided Uf us" oi the unnroclified
Ittlornrationi (iii) C'lietrt continuing the allegedly irrlriugirrg activrty rlter notilication or altcr
receiving rnodifications that rvould hrve avoided tt,. 

"it.g-.a 
infnrgerneut; or (iv) use olthe,rfonnation iu a manncr thal is not.aut'orize. Uy tt,i. .1gi..,n",,i. iotrritl,standiig alytl,i,rgto.thc cortmr] herein. lvlood),,s obligations uritler this Sccrion l2 are Nloody.s c\chlsiveliabiliq' and clicnl s cxcrusive reuedy fbr claims ol irtercctual propcrty i,riiugc.renl as selfbrth herein.

.1 
3 

. . Each of Moody's and lhe Client represents and warrants to the other party
that it is not: (i) subject to asset freeze sanctions, sucrr as uf inctusion on the list ofSpecially Designated Nationals and Blocked e"r"on. 1,iSOru L,ri;j ,uintuin"O Oy tn"
U S 

, 
Office of Foreign Assets Control, or the consolidaieO tists oJ jsset freeze targetspublished by the UN, EU, or UK, nor is.it owned or.ontroituJ Oy ,ny such person(s)

whether individually or collectively; (ii) organized, t""Oqr",f6r"O or, lf a naturalperson, ordinarily resident, in a country or tenitory subject to comprehensivegeographic sanctions imposed by the U.'S. Governm'ent 1c'urientty Crimea, Cuba,
l?jl"lr:r:::.,f,t and Syria) or owned or controfled uy any iucn person: or (iii)suDjectlo restrictions regarding the receipt of U.S._origin'itemi by virtue of Oeing o;tne uenred persons List or the Entity List maintained by th; U.S. Comm6rceDepartment. Additionally, the Clienr ;arrants lhat t"ilt ,iilf 

"rt suppty l\Ioody,sproducts or services to any person who meets the criteria set forth in (ly, iiij, or (iii),'or
use them for the benefit of, or for any transaction involving, uny p"raon who meets
lP:lPir:'.t-"lf"th.in (il or,(ii) (hereinarter. collectivety i,Jr,iuiili entiries'1. ani[bltr snail not :uppty to lvloody's any data related to any prohibited fntity.' for tire
1:,^d-r:1_-:f 

d:yqt..the foregoing prohibitions appty notwithstanding any terms in anyurder Form, Additional Tems, addendum or other writing, whither express o,r,Ill:9:^,1::rd,"gty. even if rhe scope of a ticense trr"t8i i" any order Form,A00tttonat I erms, addendum or any other writing would othemise include prohibited
Entities, the prohibitions herein shall preraif. forinelrip""". 

"t 
thjs provision,"person" means any natural or legal person; ,,o*n"o, 

mulnJ"n-e"quity interest of 50percent or greater, whether held direcfly or indirecllyt and ,,controlled,, 
means lhe rightor ability to dictate the decisions,.actions, and/or policies oi an entjty or itsmanagement. Each party agrees that it wiil notify the oiher party if it f earni ila1 anirepresentation made herein is no ronger accuraie. tf the itieni is in breach of thilprovision, or if Moody's determines th;t it is prohibited unJeiiny appricabte law orregulatlon from providing products or services under t il nlreuri,ent, in addition toany other rights or remedies it may have, lVoodys may irimeJi"tefy lerminate orsuspend performance under the. Agreement 

",iol"i 
ii,,v in".iLd order Forms,Additional Terms, addenda and related documentation.

.14 This Agreemelt antl any Orler Forur. or any cluty. obligation. interest or righthcreunder or thercultlcr. rray not be' rssipred uy c t,elt *itt,out tir. liio, *.ifl.n consent ofl\'loody s except: (i) i, the cvent of Clrerrt s reorgrnizrtiorr o, th" ,ni.-o. tra,stbr ol.all orsubslnntially all of( lient's busincss to a thircl pariy. ,tr.ttreity in".'g*,'^r"t or stock sale.
.operation of law or otheNise; or (ii) to an Affiliatc of Client, prcricle,ii,i'the ca.e of eithcr (i)
or.(ir) that such assignnrcnt is nol nraclc to a[ entih,tl,ut i, u ...1r.tiin, ol.Mood\,.s or itsAlliliates or to atr ertity thal will not, alier such assignurcr,r. f,ou. ,,ifi"i"uinrJ.; ,iJ ;;,obligations under this Agree,rent or.the relevanr b.a., fo.,n(.i.---li-;ury such pennirrerl
assigourenl by C'lient woultl cause (.licnt to excced a t,i."ua" prro,rat".. nohvithstancling
arything to the contrary i, Section 6. such assignlnent shatt ,"qri." tli" liur.f,nre ofaclclitional
license or usagc rights by C lient. Any pennitted assignee of Client must agree ur wriling tobe bound by the tcnns and conclitions oithis Agreernerit and a,ry..t"un,rt O,a* furnl(s). Anyassignnlent iu violation ofthis Section l4 shall be rull and vni,t. ivtoo,ii,:r,r", dclegatc sonre

"l:.11,:] llt reslluusihilncs ro rhircl panrcs provirled u ,",n,,,,,, priri.rifi."sporrsrblc tbr rhc('orDl)reilr'n ot rlj ohlrEnlxnrs. This Agrecurclt shall hc bintlrrrp upoil tlrc panies Ircrcto rnrl
l]]:]:,:::f::,1::f:11sqrs anLt pcnnittecl assigns. rr," ur",iii.i i.ii"s-sr,ail be rhird pa,ryD.retrur.lrie5 o{-llt( pro\ rjtuils ol Sccllutr. J.4. 5 rlcl 7. Tlrc prcvisroils ofthis Agrccrrrrr,rt ,,,1sevcmblc. Ifany provisiot shall be dctennilecl to U. uoi,l oi unerf*ceable. thii AgreementiILl lllc,validrl) tId crrforcerbilitl ofrll rcnrairrurt provisr,lts ot.fhi. tgi.",,,a,,r shall not h(ilrr((lclo. I Ills Agrc( rnctrt rttiry bc siglrd lI collnleqlifls. rI(l cicll pitrly itgrecs tllal lirrlllrlc.olgtrilly scirtlled or other electronic copics of signaturcs shall bc valid ancl bilclirrg asorigilals. Eachofi\loody'sardClicnrsh;llcornpll:rvirhuffnpfii"otf.iu*,andrequlations
in contrection with thc perfonnance of its obligatiorN under ttri, ,fgr..nr*t. urcludilg but notlimitcd to ary applicable da(a protecrion andlrrivacl, 1,,*, ;;.;;;;;;;,;. I..or irfornrarion
on hos'\loocly s proccsses and protects personal claia, pf"0,".". tii" frilr..y policl,availatrle
aI www.uroodvs.cont.

l5 The receipt and use ofthe Ilfonnation is subject to additional legal and regulatoryrequirements as set out below in this section (.,Regutatory f"r-":1. 
-lr" 

{"gututo.; f";",
, nray bc amcndcd by Moody's upon thirty 1lO; days-, noticc to Clicni as a rcsuli ofauy ncw or

arnended legal, regulatoty or other requirements which, i, Moody's Je discretion, affect thereceiptanduseofthelnfonnation. Ifanysuchchangehasarnaterialadverseetr.ectonclient,s
use of the Infonnation. client lnay tenninate the rilevant order FonnG) at my tirne duri,g
suoh thirty (30) day.otice period by providing writtetr trotice to Moodyis. ur which case clietrt
*:ll5^:rllfl g retund oI any appricabli fees under the orde, ionn prepard ro Moody.s
m respect ol lhe penod aher lennination.

Austmlia. To the extent the Infonnation is received or used in Ausfaria, the following
Regulatory Tenns shall apply:

Mood],'s Anatytics Ausrralia pty 
|td tlpl 94 105 136 9721 C.M; Australia,,), having its

registered office at LevAl 10, I O'CoNell St., Sydney, NSW ZOOO iustrafia, is the holder ofAustralian Financial Services License No. iS:S6S (..aFSI_) issued pursuant to thecorporations Act of 20ol (Austraria). The Info,nation prouia.J to client under thisAgreernent that consists offinanciar product advice l"ndvice't,fo'riation") wirr ue anangei l

by MA Atrslralia under its AFSL arid provided by Mood1.,s to Client. tvtooay,s and Ve
Austmlia.]'ave_ entered into an arangernent uder which MA Australia has assurnedrespousibility for atry acts or onfssious by Moody's in relation ,o ,,,y Adri"" [nfonnationprovidcd hereuuder by Moody,s. Client hereby repiesents arcl rvanau(s'(hal it is a,.Wholesale
client" (as defined irr Section i6 l G ofthe corporations Act of200 r leutt.utio;y, ora rvrooay;,provision of the Advice lnforrnation to Client is expressly conditioned upon the continuing
accrracy of such represetrtation atrd waranty throughoui the tenn of tite Agreernent. Itiaddition,.client acknowledges thar the Adviceinfonna-tion is not intenJea ror uie uy ano strait
not. be. distributed to any person in Austaria other than a wholesale client, ani, withoutprejudice to any other restrictions on distribution set forth herein, cii"iit 

"ou"nunt. 
una ug."",that it will trot distribute any Advice lnfonnatiou, in"fuOirrg Lui n;i lirnited to anf-MiiRatings. Expected Default Frequency data and/or related flman"'ini f.oar"r ,.r.r."f, lo a pe6onh Australia olher than a Wholesale Client.

J.apan. Th|..following Regulatory Tenns shall apply to the extent the ltrfonnation includes
data on credit mtings assigned by certai, Japanese'aifiliates of Ulti us s"t ort U"to*,

Moody's Japan K.K. (.,lvUKK, ) is a rvhollyryned credit ratirg agency subsidiary of Moody,sGroup Japan G.K., which is wholly-ownid by Moody's o*?""-u.-iioiaing, Lr;, u *hoii:orvned subsidiary of lvloody s Corp.oration 
-Moody,r-Sf fapan f.f. 1.WS-nf) is a wholli_osled credit mting agency subsidiary of MJKK. MSFJ is not a Niationally RecognizJd

Statistical Rating Orgarization C.NRSRO,.). Theretbre, credit rarings assigned by MSFJ areNon.NRSR!-Credit Ratings. Non-NRSRO Credir Ratings ur. urrign.O tV un.ntlty ttrri i,not a NRSRO and, consequeprly, the mred obligarion *itt *, quniiq,'foi certain types oitreattnent under U.S, laws, MJKK and MSFJ are credit ratilg agencies registered with the
llrll Fi"..,"",:l Seruices Agency and rheir regisrratio, ,u,"i".l-u." l-sa Cornrnissioner

llllTsl)"*,:; 1 
,,,d r..r:rp::riy"L{ MJKK or MSFJ (as applicable) hereby disclose that rnosilssuers ot debt secunties (includilg corporate and tnunicipal bonds, debentures, notes anjcorrunercial paper) and prefered stock rated by IT4JKK or MSFJ (as applicable) have, prior toassigruneht ofany rating, agreed to pay to MjKK orI,ISFJ tm jppLiiitll for appmisal andr.1,jl-g-^r^"Ii:9, rendered by it fees ranging t",, tivib'o,brjii to approximately

JPY350,000,000. MJKK and MSFJ also rnaintain policies ancl proceduies to adcli"s laprer,eregulatory requirernenls.

Ratinss Disclosures. The forowirg Regurarory Tenns sha, appry ro rnfonnation rhat incrudesMIS credit mling dala or that irclu-de MIS rating scorecardr;;,;;.b, 
'

MIS hereby discloses that lnost issuers ofdebt secuities (including corporate and rnunicipal
bonds, debentures. notes and cornmercial paper.l ancl prefreJri*i.u"r"'tl oy fralS have, prior
to assigrunent ofany rating, agreed to pay to MIS fort'he appraisal andiaiing seruices renderedby it fees ranging frorn $1,500 ro $2,500,000_ fuf*a,,, bo.poruiion t'fr,tOl ,na its wholty_
owned.credit raling agency subsidiary Mrs arso rnainiain poir"i.r uni'pio""aures ro addressthe independence ofMIS,s ratings and raling processes. ffCO rm,irffy publishes on irswebsite at www moodvs.corn disclosures regaiding certain affiliations G rnay exist betweendirectors ofMCO and rated entities, and b.n"."n 

"-rtiti", 
*t o t oiJ.uilng. fio,n fr,fS *a f,ou"

also publicly reported to the SEC an ownership interest in MCO oi,ro.iifr* n"" 15) percent.
Although certain ofthe products licensed heeunder are design.a i. fir"Oi"i *r,ut _ MIS ratingwould be based on cenain- assumptions. financial and p#fofio jot, 

"nAlor 
other variable

mpurs., flte output tioln such products lnay or lnay not reflect a MIS mting actually assigned
to such seculity or issuer, whether or trot any oft'he assumption. oiotlu datu ar" 

"on""t, 
o,the ultirnate events relared therero diffe,nut".iolly fril ;h;;;;;; ;;;d as inputs to suchproducts.. Nothing in this Agreernent will cbmpel MIS to assign, as a .eJiof any tnfonnation,a particular rating or atry revision thereof io the Client J..rry ,""u.iti"r, debt or otherinstrurnents. Client utrderstffids that1\4lS may at any tirne,"fusl ;l;;" any rating, or, ifalready issued, revise or withdmw such ratirrg. C,ent iirrttre. a!* noiio ."pr"r.,rt, irnply orothemise. suggest thai any output frorn sucir products constiiutes oiuii."o un MIS rating,

rating action, or opinion.
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ORDER FORM

The undersigned client ("Ctient") hereby requests the undersigned Bureau van Dijk entity, a Moody's Afriliate

("Moody's') to fitruish to Client, the publications, services, data, softwarc and other products as are indicated

below and, in consideration thereoi agrees to pay to Moody's the conesponding fees set forth below.

INFO RMA TIO N INITIA L TE RM

DELIVERYMETHOD

LICENSE PARAMETER(S)

ANNUAL FEE (Plus Applicable Taxes)

TP CATALYST Standard

ORBIS A11 Companies*

1 year Effective Date; August$, 2023

End Dare: Augut(], zozl

Web

permitted Site: For use by the Client's sire located at 3,7 Khorenatsi street Yerevan, 0015, Republic of Armenia

Concuruent [Jsers: 5

EUR 70,000.00

TOTAL FEES: EUR 70,000.00

rClient 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. I Unless specified otherwise, (i) The Client may download, save or print out limited

excerpts ofdata contained in the licensed Information solely as required by it in pursuance ofits permitted use

of the licensed Information as set out in the table above. The Client acknowledges that it is not entitled to

download any credit ratings, nor copy, save orprint out, on any one occasion or in a series ofoccasions, any

data contained in the licensed Information so as to abtain a version ofall or a substantial part ofsuch data; (ii)

Client shall not, and shall procure that hone ofits Affiliates or their respective emPloyees and consultants shall,

use the Information to create a product which (a) competes with Moodyb or any of its licensots 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 ofusers ("tIsers"), noted above next to each product



and/or service at the Permitted site. Each [Jser is assigned a specific password to access and use the productsand/or seruices described above (the "Information", as further defin"a in tt , Terms ofAgreement)t. fhsInformarion and associated password(s) may only be used on behalf of rhe client. 1.2 Delivery Method.
Each user shall access'and use the products and,/or sen ices described above (the ,,Information,,, 

as fufiherdefined in the Terms of AgreemenQ uia the Clientb Ip address or.single Sign_on (SSO) or uia username andpassword' The Informtarion and associated accesses described in ,nu pn*irg,i*;:" -r;;;; be used onbehalf of the Clienr.

2' Access to TP catalyst' - The aient acknowledges thrt ,ny drtr, ,sed or downloaded as part of the use otf rheTP Caralyst shall not be used or ingested into a third party plarform.

3' Moody's will maintain industry standard anti-virus software that is designed to detect, prevent, remove andremedy any code' frles, scripts, agents from the product listed above that are intended to do harm (includingsoftvrare viruses' worms, Troian horses, time bombs and the tike). such software shall be updated )t reasonableintervals in response to changes in potential threats.

4' Moodyb will provide irc standard support for the producr listed above at nto additional charge between 0g:30- 17:30' client may destgnate uP tq three (3) personnel to submit support requests. support is limited todesignated client personnel''standard support is limited to the use of reasonable commercial efforts to answer' quesrions from client regarding the general utilization ofthe licensed producr and does not include support .

relating to any changes or customizations made to such product, or assistance with design, development anddebugging of code or implementations, including but not limited to creation or deployment of customizations.In connection witlhny request by clienr for fupport, client shall provide Moodyb wirh all information andaccess to client's computers that is reasonabry necessary to respond to the request.

5 Confidenriality.

Forpurposes of this order Form, the term "confidential Information" shall mean any non?ublic informationreceived by a party ("Receiving Party'), in whatever form, regarding the business or operations of the other
Parry that a Party ("Disdosing Party') designares in writing as conidential at 

"ro*;r;;*-ri"'*o*r**r,and the other party accepts and acknowledges, in writing, as confrdential at or prior to the time of disclosure.

a' Each party agrees that it will use confidential rnformation only for the purposes of performng its obligationsunder this Order Form and shall not disclose any Confrdential Information to anSt third parties except for itsfinancial and legal advisots. Notwithstanding the foregoing, no pany shall have any obligation under thisparagraph if disclosure is required by law or gouernment regulation, or if the relevan, ,riri-i.""frl * *becomes publicly known or generally known within the iniusrry (orher, than through unauthorized disclosureby the Receiving Parry), (ii) is lawfitlly made available to the'Reiceiving party from a third party not bound in aconfidential relationship ro rhe Disclosing Parry, (iii) is already lawfuiry known by the Receiving party ar thetime of its disclosure, or (iu) is independently developed without use of the otherpartyb information.
b' upon termination of this order Form and pursuant to the terms set out herein, each party shall continue tohold the otherparty's confidential Infor-utjo, in confidence and trust and upon request of the DisclosingPatty' the Receiving Party shall at its option either destroy or return to the Disclosing party (at the ReceiuingParty's expense), any tangibre copies thereof and use reasonabre e.fforts to *orrr";r;;;;r*ri"i)or* oro *the Receiving Partyb computer systems, provided that the Receiving party shall not be required to expunge anycopies of confidential Information stored in automated computer backup'systems. [rpon the Disclosing partyb
wrirten requesr' rhe Receiving parry shar certis in writing its compriance ;;;;r;;;;'r;;;;_
6' Availability' Moody's will use commercially reasonable e.fforts to make the rnformation set forth aboveavailabk with a monthly uprime percentage of at least 99.5o/o for all ,"*r"", *;;;;;;; ;;;;;;;;;;;brs and an



average speed (home page display) of less than 3 seconds with the excePtion of (i) minimal plannecl

maintcnance periods on any given ctay; (it) other scheduled maintenance periods' provided Moody's gives

Client a fiventy-four (24) hour notice; and (iii) technical outages ot outages arising from other circumstances

beyond the reasonable control of Moodyb, including but not limited to equipment malfuncrions' interruprion

or failure of telecommunication or digital transmission tinks, 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 (Augustff2023- Augusr th2024) shall be paid by the Clienr within

thirty (30) days after receipt of Moody's invoice. Further the parties agree that prior to the commencement of

the second year leugusr fu2024-eugust LP025) and the third year (August/)tr 2025- Augusty'-H026)

respectively that the parties shall enter into a new order Form fot each ofthe second and third years that shall

set out the fees payable by the Client'

In the event of any direct'conflict bettveen 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 confrrm their intent to be bound by' all

thc terms herao{ inctuding the Terns of Agrcemcnt enterecl 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

hereunder. Each parry, agrees that facsimile, digitally scanned or other electronic copies ofsignatures shall be

valid and binding as originals.

ACCEPTED BY:

Bureau van Dijk Editions Electroniques Sarl
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luuueusLuqrh,[uSuuLLbfc
1' untjt Zu^ftud'urlhurqfrpp rltpruptpnrrl t nFn2ru\h intqt\urmlnrp;*rtr, npp fuhpurnnrrl t pnlnp ruqpurhptrhpp,

burnurlntplnthhtpg, bpurqpurl|rh urqurhnrlnulp, hpurqurpur\ntilhhpp, qh\ntlghhpg, r]ruruururprlptpp, qur2uahur\utr
rlruurnurprphpp, |rtr2qtu hurh Fn[nF hlururqnuntp;nthtrhpp, rltplnrbnrplnrhhhpp, lurtrfuuilnhunulhhpp,
tltup\utr[2htpp, \urpE[rplrtpp, tllm2htpp, ruhr{r.nurtrqnr-plurtr trntlhurgntg}r2trhpg, rltpn4rupurhmplmhtrhpp h{
4pruhgnui qurpnthru\r{n1 mr[rufrhpp' npntrp urpurilurrlp{t1 htr trtppnuurnlurqplurl unq}ru \ruqriur\hpqnrplurtr
("um4]ruf") \uril hpur rlrnlul;urqu\grlurE urtr&urtrg \nryIlrg untlh hunlurd,rultrurqp[r (',huliur&ru3burq]rp,,) qurldrurrLhpfrtr
hrur-turquruurufuruh: "Stqh\ruurlnr-p1nr-hp', trtpurnnrtl k trurh Unr4|rulr urtr&trur\urqrffr \rurf hpu qnlu,,F
d'hntrurp\nr-plnttrtrtl]r pnlnp hurrlnplurqpntplnthtrhplr pnrlurhrlu\mplmhp (htpurnlurl, pluJg 2uurhriurhrurlrur\h1nrl
unr4]rulr trhp4pn4hhpfr ur2ur\gmplnr-rrp, |rtr\npqnpurghulh \*.r rlurp\rutrlr2ur]|rh qnpbtu\u1ntp*urr u{t
rluruhrudlnt4tplr rlhpurphp3rul tntqh\unnrlmpgmtrp (hur{urpur\urh' "rrS2'): Shqhllurmlnr-p1mhp, frtr2qhu lurh
{tp2[lt]ru \urnmgr{urbp1, \urqrlurllhpqntrfp hr{ npnhnrrlp, urprnurhu.rttlurtr rit}uurtr}rqritrtlp unui}ru}r 1/\u,i tppnprl
\nrpihpfr uh$u,r\urfuntplmhh ttr, npntrglrg Unqlrup frghhqrurlnpnuf t urhqt\ururlnrplurtr ilh2 hhpurntlrub ur{urlrhpp
("flrgttrqunnthtp"): shqh\ururlnr-plnttrp lurpnq k qur2uqurtrrlrub frhhlhh{rtrur\ur;frtr ]rpur{nthpml, urpurnhruqirhpnrl,
urulprutrpurJ[h tr2rutrhhpnr{, ur.,t rrrpur31,l, qur$ntr}rptrhpnr], rnrlurflrtp[ purqurtrtpml h rluru*lnp uhrfurlur1mp1url, ,rJL
ophhphhpnrl h urpruiiu4prlhl purgurnruqtu hurdurlunp{r Unluhs trhpp}rh oqrnurqnpbrfiuh huliurp: trurgurnntplurdp
unr-1hn{' \uilI unq}ru}r gF,,rlnn hu:4np4u:qpntplurh rlh2 huurru\ pm11u^npr{urb ur11 rnh4t\ururr{mp1urh, n1 il}r
urhrltllntpJnth th \-nnq qurndhrllhl rltpupuru4prlhl, rlhprurlrurphpurlnn.ltL, rlhpurfu|urlh1 rludurmltS
qmluurtrgqtL {tpurpur2furltl rlurp&ur\urflhL htrprufirghhqur.lnn,itL, rlr"rlrnlurltt, hurprlurphgrlhl \urd qurhqurht]h1
htrnurqur oqururqnpbtiurh hruilurp, urllpnrpmplurllp \uII ilruuurlip, g-Lq*g*b d.hnrl, hurdurlunp4]r \ulri nlht urllurtr&f
l].uil \urqriru\hpqnrplurh \nqrflrg: zurdurlunp4p qhrnp t ahntrurp\|r pnlnp nq2uril|nn ptulltpp \urhluhlnr
uhrlh\uurlnrp,yurh 2urFnnhrlurb oqrnurqnpbmr-tp, rimrnpp, qurndHrnulp \urr,r purgurhru*nmutp:

2' bfrhlnrl um1h Zulfuraur;hurqp]r ryrmlrohhnhs h qurliurhtrhp]rg, unr.4]rup unr3hml hurdur]unp4]rh
upullu:4pntil t nl purgrunfr\ h lqrn]uurtrgtlq DghLqhur' oqururqnpbhlnt rlh\ llull ri]r purhfr trurdurlnp4urgpmp*uh
qrurnrltl]r d'burprptpnuf tr\urprugprlrub rntrlh\rurmlnrplnrtrp \uni \nrllhplr qrl.Ihg \hptlurb qurtmllrprlurtr ru11

{ruruururprptpp tr hrlmrl \ruunuphlnrl unr-1tr Zurilrud.urlhurqplrtr (ntpurpurtrSntpp, ,,rlururrlbp}r 
&tr,,) Zrudurlunp4}r Ltpp}rtr

pfqhhu hqruu^u\Lhpfr hu.Iup, h n1 npht hnntl,4 \nr[Iir oqu*uqnpbrftuh llull oqnr-rn]r hunfup, purgurnnrplurlp ru;tr

+hqphph' npntrp uruhrlurtrtlurb th !|rpurnhftr ululmltp[ &h]r hurlu&u:]lr, L\uuhr1 oquuqnpbr{nq ,,I-[rghtrqhullr

qurprurfturp" h2ruhtu\ntil t hudurlunp4|r trgtLqburlb lrruri hu*Iurqurururuluurrr urqpurtrplr t1u*I Eurnurlnr-p*uh
oqururqnpbrlurtr pmllulnphflr 2p2rutrur\|r uurhrlurhmrl h uurhrfiutnur]rur\mil, hh2qhu tr2rlurb t hrurlurqu:rnuru]uruh
quitn{hp}r d'hnul: Lfrghtrq[ru1]r qrupurilhrnrlE qunn{ t puq\rugurb frtr\ 2urdur}unp4}r pl4hruhmp ur\rn}*lhtp}rg,
hulfiuqrur'muulurutr rlurp\ru1|rtL qnpurShfir rurrhhs, uhopfrhr{nq L2rlur6 tu\ur}rrlhhp}rg, qurpulutlnpnrplnrtr1hph rorlhs,
ogrnulnhptpir puhur\|rg' plrqhtu urnnpurpu-rdurhnullrg \unl purdhlrg, plrqhhufr qurh{tpr rlrulp}rglrnurpurbp}rg, \uru
gruh\urgurb ur;1 ![purnhfir oqrmuqnpbdurh uurhilurhuu]rru\nttl]rg L/qull 1un]r]rg, npp. tr2r{urb t qunnrlhp}r d.hmrl:
Zudurlunp{r \ntruhs l-}rghtrqbu{h qurpuniturpp qhpurqurtrgnl tntlt\rutnrlntpluh oqrnurqnpbnulp }uuur}*l rupqh*lurb
L' L unr-4]rup |rphh lrpullnttrp k rlhpurqurhmrl \ruuhghhl mtqf\uuqnlplurtr hruuruhtfirrr plnr-trp \u^I purgmgf2



rldruphhp qurh&h1 hiluh 11]rglhqurLlnprlub oquurqnp8ilruh hunlurp: zrudrulunp4p hurfu&uqtrnril t

quflnuruluurhulnr{mplmli \phL lrp oqrnurrntphp}r tr hur6uriunp4}r lmpupurhSnrp fghtrqur{nprlurb {rn}u\urulur\grlurb

ruhd.fr \n{rllrg umlh ZruriurAultrruqFlr qurlilruirtrtpfrh hurtfruqunnruu]uurhtlnr h oqrntuqnpbnl[r \urri hurdu'r]unp4[r htrn

+nlu\urqtu\grlur8 ruhafr \nTl]rg 4pur gruh\rugrub ]uruiurmlurh hruilrup, h hurdur[unp4]r lmpurpurhSmp firghhqur{npr{urb

rlrnfu\ruqur\g{urb uhd qhrnp L +irrmun\rl], "Zurdru}unp4" uurhrluhr-luh hurilurd.urlh ' untlh Zuliur&urlhurqpfr pnlnp

hruriurquururuluuh hqulnur\Ltplr hu[lurp: um4irup \rupnq L hurh zurdur]unp4]rtr i.npullu4phl qrurnrlhpml

urnurpmrlhtp, nrumgnul h,41u[l ur11 hurpur\[rg burnrulnrplnrl.rhhp' npqhu Strlh\ulm{mplurh rluru, npnhp qhrnp L

h\urpuiqprlhtr hrurluruluruluu]urut quln{tplr dhurprpnril, frh2qtu hurh rul4 ruulpuhphhp}r h burnur;mplnrhhhpir

hulrlup \lrFunr{n1 gruh\urgrub {durp \urrt huurm\ ulurliluihhtp: unrl]ruir grutr\rugurb r]rn[u\urqru\gr1u6

\r.uqr1u\hpulmp;nrtr \rupnl t phrnpl,1 unr3l-r 2rurlura.rultrurqpnr{ hur}uurnhurlurb uhlh\rurnr{mp;ruL r'npruriur4pnr-rlp' h

hudurlunp4lr gurtr\rugurb rlrnlu\ruqu\gqurb \ruc[iur\hpqntppth \urpn4 t frghhq]rur unurhurlumlh Zufllurd'u'rltrurqpnrl

hruluuilnturlurb Shqt\nrplnthhhplr huilIurp'purgtrhlnLl unrlh'Iluln{hplr &trp: unr4}ru}r \"tl'Ihg qrurn2rud \hnq"tl

frurqnprlurb urh&uhg (\turi Moody' s-ir hurilruu}urnruuluurlr fnlu\urqur\gr{ub utra}r) Lr htudu}unp4}r (\rud

hurdurlunp4ir hullurqulnuruluurh r-fnlu\urqru\grlruE u,hdlr) \nrrrfhg qurulltp]r &hurprpfr uurnpurqpntr'i]rg hhurn

uurnpuqllnl \nrpfhpfr il|r2h \trprlnr"ri I hnp hunlurd'urt ltuqhn' npfr hurriud'u1h'

(i) Unrltr Zu11u&urlhtuqplr qurltlurhhhlll qhu1p t lihpunrlhtr elururlhpf d'hnr-rl, |rh2u1hu unipnrl2nr-p1ull* qprlub L;

(ii) Unrlh zuliru&urlhurqpntil uum4}rufh,-|rh {hpruptpnq guili\rugurb hr1ntil hrlurtr qurntltp}r &hurpqpft

hqu*rur\htpfr hullurp hrurturpr{mrl t Unr4iruir' hurrlurulurururu}uurtr qtuplurhurqpurl}rtr frpur{urpurtru\ruh rutr&}rtr

r{Lpurphpttrl:

(iii) Unqh Zu*lurd,ulhurqpnttt Surh\urgrub hrlnul ohrudur]unp4lrh, trrlurl,r quurtltplr &trir hqurulu\ntl hrurlurprlntrl t

hrur.lurqurururuiuurtr hudulunp4]rh \uII hrurlua.urltrurqlrpp \hpurb hurdrulunn4h ttt"i"\ruultu\tlqub urLAbh rlhpruptpnrl:

unrlh rfrurutnruprpnrrl \nrpiir "rlrnlu\urulur\grlrub 6[{, h2ruhur\mrl t grutrllutgruE frput{urpurtur\urtr tuh&' npli

nrrlqur\frnphh \urtt uhnrl4ur\lrnphh rlhpurhu\ntt[, r{hpurhu\rlnrrl \ruil pl.r4hurhnrp {hlurhu\nlntp}uh urur\ t

qurhr{nni u,r14 \nrlllr hhur, h nprntrl "rlhpurhu\nr1nrp1nrhp" npn2{nui L purdlihurniluhp}r \url ur11 purdlihrluruhplr

nr1r1u\fr \uirl urhnrrirlu\fr urjrpurqhrmlurilp, npntrp [rpurtlml]p hh ururfiru rihburiluruhnrplnttr pttnphl urtrophhhhp]r

]unphp4mrl \u.I uq1 \urqrlur\hpqmppuL 4h\ur{up riruprihnui, \ruri nrrplu\}r L tuhnrrirlur\lr rn}rpuqhr'nntllp hilrutt

lrpru{urpruhur\urh urir&fr \urqftnurftr \uli 2ruhnrlpir rluruLurpurdhir ulltftr purh hlrunth (50) urn\nulr h\urtnrlunlp:

3, Zudurlunprlp hruriru&ur1trmil L hn tr lmpurpurhSmp oqurururlrpn2 ulmrhlrg, nn pnlll I r'nurfiru oqururqnpbbl

gruh\urgrub rnhrlh\utn{mp1mtr, urlh t'
(i) Shnh\ur.nqmpSurh rlh2 qurpnrhur\t{n4 r{urp\urL}r2hhpp, qttuhururur\ruhhkpp' \ruh}uururhumrihhpp h / \url u11

\urpEfphtpp hulrfuprlnril hh hrlh\trurpurtllihlnr hhpurgurnurqhu npqtu \urpb]rpLtp' ur11 n1 pL rlruruururp\htp'

htp4pntilurl|rhlunphnrp4trhp \uril urnur2urp\mplnrhhhp gurh\rugurb urpdhplphp qtrhpt, rnlrpruqhrnhlnr \uII

rludurnt 1nr r{tPruPhP1uil,

(ii) 3ntpurpurh5mp t{urp\urhf2, qhurhurtnur\uh, \ruh}uuflnhumrl \u[l ur1l \*pbhp \2nruriuflnr]]r purgurnurultu

npqtu guh\urguib trhp4pnuftulfrh npn2ilurtr qnpbnbhtpfrg ilk\p;

. (iii) ulrr hu,rttuquu,nuruluurhurpurp, frp qurur2urd qLurhurnu\ruhp \mru lntpurpuLsmp updhprplr, irtrlqtu hurtt

lntpurBurhymp pnqrup\n{r, tpur2}uunlnplr h lntpurpurh;ntp urpdhplplr rlup\urllrh ur2ur\gmplnth upunfur4pnq}r

{hpruphplu1, npp hur \urpnrl t 4}nmup\h1qLh1nt, qurhhlnr \uri r{urdrurrhlm hutiurp:

Zrudrulunp4p huflIur&urlhnttl L ]rp h lmpupurtr1mp oqrnufln}rpn2 urhmtrfrg' np'



(i) Shlh\ulnr{nrp1urh ilh2 qrupnrhur\r{nq nthLl !r uurhrlbnul nlht ulurlurullnpmplmh UnL4fuf \u.l UnL4}ru}r
nnLt r1muup &hnLrup\nrplruh \nryibg hurdurlunp4]r tr\ururriunip;

(ii) o1 unr4frup, n2 um{ru}r nPhL tfuruhurd]nu1 2[r qnpbmri npqhu 2rudur[unp4fr Q[htuhuurllurh funphp4urr.nm;
(iii) n2 il|r rnhlh\uru*lmp;nrh (purhur{np \u-.i qpurtlnp), hru3ururprupntplmhhhp \u,I ur;1 hurrlnp4urqpmplnrtrhkp,

npnhp urpurilru4prlmrl hh Un4|ru qnpbur\ulmp3urh \ruri trpur nptrl ur2fuu[mu\g[, hhp\urSurgnrg$r \uril qnpEur\url]r
l1nr[t[rg' 2qhrnp t hhpllurJurgLhh htpqpmrfi.u3frtr ]unphp4[r hurlurruptupnrplnttr, hnurzlutrp \urrl rnprurlu4pn,i;

(iv) u3h ir oqururqnpb|r unr4frulr \uril hpru rlnluuln d.tnhtup\ntplnrLhhpf \uli urpulu4pu,rhplr urhnrhp um{rufr
\urti trpru 4nluuln d'hnhurp\nrplnrtrhhplr \"lrfhg npht hururmuumul \ull runur2rup\ntpplh qruhrutr2hpr \u,i
htrpru4phpr hurr'Iiup' l1urqr{rub npht trhp4prfuL, urpdtprphplr, ,l-nlrh \uu.i ur11 qnnbhph \rurl zrudru}unn+h \nnrllrg
"Moody's"-fr upr'nur4puhpir lrurI brunur.;nrplnrhLtplr oqrmuqnpbtiruilp ]rpur\urt1rugr{n4 \urll &hntllup\rlurb gurh\urgub
qnpbnrhhnrplnrfu: O1 "Unr4lru,, ph\tpnrplnrhp, n2 hpu_r hhrn rlrnlu\ruqru\grluE urtrd.p nphl qurururuluruhrur,n{nrpJnrtr

2htr \pmd hurduriunp4|r urn2h urltr qL4rftutr hfriurtr rilur \uti 4pur hhrn \uqrlrub, np ,,unr4fu,' ph\hpnrplnrhp llurl
ttpur hhrn $nlu\mqur\g{rub gurh\ugu8 uhd' ulurprnru{np L hnq uutrhlhurdurfunp4fr rftuu}rh: u,r4}ru}r rup,rurrlpurhpp
hruluruuhur{urb t Fu'n4 hhuur}rurnrg}rnhurl hhp4pnlhhp} hu]llu-rp, h ilurhpurbur}u hhp4pnrlhhplr \n+I}rg urtr}unhtrl \[rh[r
gutr[urgurb trhp4pntilurllrh npn2ntr'I h]nltrhl rnhrlh\ururlntplutr r{pur: \uru\urbtrhp}r rlhqpnril Zrudur}unp4p ulhrnp L

+hUh hn $|rtrruhuur\urtr \urrl rull rlurutrurqf Lnru\urtr |unphp4ururnrlrh
a shqt\r'uu,{ntplnttrp upu,iru4p{nrtf t "}h2qhu \ur"' runurhg nnhL hpuztuhpfr, h um4frup h Lpur

urptnnhurqpnqhhpp nqrlur\|rnphl'r hpurdurprlnril hh rnhrlh\uu.mimpluh unhlmplurip pnlnp hrulrnurprupnrplnrLhhplrg
tr tpur2|ulrphhpfrg'puiourhrulu \urr'l htrpur4p1ur1, putrurrlnp \uni qprurlnp, u1r1 prlnrr.i unurtrg uruhiluhurl.u\rfurh:

(i) 8uh\urgub hpuzluhp' \ruqr{rub urhrlt\u.nrlnrplurtr oquir,uqnpbilruh d2qp,rnrplruh, druriurhu\ir,
ullpq2ur\uhnrp.;urh \ulf ruprynrhphhplr hhrn;

(ii) I'prurlnrhphhplr, urqpurtrpurylrtulhd-\h L npn2u\]r trqururu\lr hruilup qf.nuitrlrntplurh 2\frpunrfurtr
htrpur4ppul hpur2|ulrptrtp, hnr;hfru\ hph Unr4lrup rnkrlh\ugr{Lub t hrlhl hriuh hquruur\fr tturu}rtr;

(iii) Surh\ugiub tpur2]ufrp, npp plumrl L urhnullur\[rnphh \ruil \urnurprlurh phprugphg, qnpburppir pLprugp]rg \u-*I
unhrnplr \|rpunnuffrg :

Uh\ulu rlkpp h2rlru6frg, hurdur]unp4p prugurhurlurnphtr hutiu_r&u1tr k, np ]rprur{tu[ruh qur2rnquhnrplutr rlfr2nghhpfr
htrnhlrul uuhrfilirulfu\nu-tp umlh qurlrrurhruqpnr{ uu\urp\r{n{ +nfuhumnrgriurlr kur\urtr ilruurr t:

' o1 ilh 4tqpm.l um4|rup, lrn- upunhurqrnqrrhpp, riunnur\urpurprrhpg \*,I um4frufr +muun
d'hnhurp\nrplmhtrtpp, rntrophtrrrhpp, ur2|uurtnur\|rgrlhpp, rrhp\urlurgnrglr2rrhpp \unf qnpbu\uritrhpp (npnligfrg
lmpurprul.r5ntpp \n2r.lntrl L "Unt4fufr \nqri" tr il|nuulrtr' ,,Unqfrulr 

l1nryIhp,,) nph( qurururuluruhurullnrplnrh 
2hh \pn.I

hLudurfunp4lr' oqrnurqnpbnrflt \urti nphL ur;1$lrdr\u\urh \ulI |rpul{uipiutrur\urh urhd.lr urn2h gur1\u,rgub {l,rurulr \u.I
{ltuurlrubpf hrurfurp, npL utlpnrl2nrp3uilp \urf rluuurlp unu2ughl t, \urqr{ur6 L nphL u}uufir hhrn (urLr[rnr1p \uri,
\u[I guh\rugurE u11 hurhquulutrp \unl 2hru]uurmtur{urb hurhqrur.ftuhp, npp qrntn{mrf t unq}rufr rlhpurhu\nr1mp;uh
utut\) \urtl hpur rlhpruhu\nrlmplnrhlrg 4nrlu t, "unr4]ru" ph\hpnrpluih npLt \nqilh \u.l firghbqu.{np{ub urLa.}r

\nr1il|rg gurh\urgurb r.nhrlh\tuur{mplnrh urnu-rhu1m, hrurlurptpr, \urqrihpr, r{hplmbhpr, ilh\hurpurhhlm, $n}uuhghlnr,
hpruqrupru\hpr l+url urntuptlm hhur \ruqrlurb, hm3hlru\ hph "unr4|ru" \n trll hurluurqhu rnhqh\rug{h1 k hrluh
r{huru}r hhurpullnpntplurh r'lurufrh: uh\ur]u {hpp h2qurbirg, hurdur}unp4p purgruhruy.nnphh hulfurd.u,lh [, np ]rpur{ru\urh
qur2rnquhnrpluh rlir2nghhpfr hhurl-riru1 uurhrlurhru{rur\nufp unt3h qu,rliurhuqpn{ uurlrup\r{nr1 r}rnfuhu.nntgriurh
tur\urL rfuruh L: um4|rufr \n1ilhplr nrp quunuruluruhuru.lnrplnrLp h hurdurlunp4]r |rpur{u\utr ulur2r"nqrutmp*uh
pugunlr\ tfhl"sp rnhlt\ruullnrplurh gurh\urgurb ufuurlLtplr \ruri purgpnrlntrfLhp]r hu^Iurp urlh k, nlr L.Inr4]rup



hrudurlunp4|h urpu,idru4pnul L d2qFni{urb rnhlh\urlnr{ntp3ml,r'hhurprur{npnrp}utr 4hqpnu'f oqururqnpbhlml ulnhulnnq

hlrrftrurr{npr{urb 2urhptp :

5. Unqlrulr \.nrlht hg \urrl hrudurlunF4irhPhs n2 rfh\p quflnruu]uurhulrirlntplnth 2fr \pnul npht urhm{riur\F'

hruinm\, qurtnruhur\ruh, qrurndlrl \urLf hhLnburhpullrh tlt-uuuhhplr, rmlurlLtpfr oqr'nurqnpErlurtr npht \npuurlr huilurp'

npp plunul L umlL Zurlurr\urlhuqphs \ruil rpru hhrn \uqrlurb, hntlh[ru\ hph trputr hu]uruqqm2ugphl hL tttiutt

htrurpur.{npmp}uh ilruu}rtr: n2 rlf 4hqpmrl um4}ru]r \nrlifhplr pl-r4hurhnr-p qurntuuiuurhurur{ntplmtrp \rurl untlh

hruilurd.urlhruqplrs piunn \url utrlh\rurnrlnrplurh hhui \urq{urb hurdur}unp4}r ph4hurirnrp qrur'nuru}uurhuru[lntplnrtrp

lqhurp k qhpurqurhg]r trurlunp4 rmuuhhp\ntruriulur drur.lurhur\ruhunn{urbnrri Um4}ru]r hrudur}unp4f \"tL'ihg

l-ru.furqu-rururu]uruh qunmlhp]r d.h[r hrurlurdrulh i{durpr{uE \urtt r{druprlurtr hhpur\ru hiurlur}uuntr rldurphtpp: '{tpnh2ltul

purgurnnrp;nrhhhpLr m uurhilurhurr,[ru\nrr.lbtpp \]rpunrlnuf hh rutr\ru]u urlh purLlrg, pt frtrlqhu t tunu2tughl tuJ4qhuir

r{huup, [rlr1, +* qurliurhurqpfr qnpbn\nrpluh, urhr]rnrpmplurh, ]un2u[ul,rqntilhhp]r \urli ru11 \hpq, urtr\u]u \npuur[i

\u[f rlhuru]r u1ulndurn]rg h urh\ur]u urlh lrpurrlur\urh irpurrlmhpfig, npp qtrrlnrr't k, np ]uur]urn{h1 t: ?huqub {hpp

tr2{tub}rL, unt3h prud}rh 5-nttl n2frtr2 2}r uurhilurhur{rur\nttf \rut[ ptugurnmrf '

(i)2.u-rdur}unprlirqurpuurr|npnrplntlrlrhppuntll-rhurrfrud.ulllruqpn{Unq}ru}rgurl-r\rugur6\nr1rl}rhurilurp

gtulrtlurgruE r{durp {durphlnr hunftupl

(ii) 2tudurlunp4lr qutnuruluurhruu[]mplmtrp r{huutrhp}r hrurhup, npnhp runtu2rugtl hh unt3h qrulilurhutqpnr{ \uil

hrurlumlutnruuluruh quflnr{hpir d.trnr{ urprlurb nphL ilrghhqhurl}r }uru}uu[turh \unl unr+iruf \nrltlir riurull{np

uhrliur\uhntplurh lrput{nr-hphhp}r gruL\urgurb ru11}uur}uunlurh hurrhup;

(iii) tinqrilr rlrnluhrurnmgrltuL qurprntu{npntplmtrhhpp unr.lh qru}iuhtuqpn{ (hhprunlurl gruh\urgurb hrlurh

quprnu iinpnrpin rtr' 1ruur q uurrlLpir &trirl

(iv)9nr1ii|qurnu-ru}uul'rurut|rrrplntlrp,nppp|unrrl1.ru14\nrlrijr}urup4ur}unrplnilr|rg\urrl4}rrnurr{np1ru1u}uur1

r{urppuqbfg, \ull npp !r \urpnrl ullL qhnq uurhrlurhut}iur\r{t1 \uril purgurnrlhl qnpbnrl ophtrurlpnr plunip:

6. Zurdurlunp4E qhmp t rldurpfr unqlrulrtr uiulntltp| ahn[t h2tlur6 r'ldurptrtpp, npntrp unq]rug qtuhantil L h

r{durpn.I hurdurlunp4lrtr uiuph\urh \urh}uun{durpn{ \utf qruun{hplr d'hntri h2{urb ur11 r{durprfiuh druilruLu\rugnrlg}r

}rurtlur&ur1tr, quqilrutrni{, np um4}rup \rupnrl t purp&prughtl giuh\urgrub purdurtrnprlul}rL burnurlntp}utr r{duphhpl'

npnhp u\u{m1 hL hp\urpurd.qrlurhp hru2np4nrl durrl\turfrg (frh2qhu utuhiltuhrlrub k trurd[rh 9-nrrl) hurdrul'"n+i't'

qFuqnp Eurhnrghym] ur14 hp\urpudqrlurh durl\brnfr ilh\hrup\lrg urnhrluqtr rlurpunrh (60) op runur2: Unr4]rup \urpnrl t

\urutgtrhlumltr Zurilu&tulhuiqplr pnlnp burnurlnrplnthtrhpp nptrL r{dup 2{durphpr 4hu1pn[l: trn1np {druphkpp h2r{ub

htr urnurl,rg hurp\hpir, hph url4qlrulrp \urh, 2uduiunll4E uluuuuluuthrurn{nr-p3nttr L \pntrf gruh\urgurb 4ru2trur3}rtr'

bruhurhqurl|rl,r, ,rtryu\rutr, rurlhpugr{urb updtplr, uquruurp\rfurh, qurhilurh \rurl hrftul'rutur}rq hurp\tplr huliurp' hpt

\lrpurnhfii t, npnhp qruh&r{nuf hL \rutl \rupn1 th qu-rtrd{t1 unrlL hulfur&urlhurqpn{ (purgurnntplrurlp Unr4}rulr qntrn

t\utirnlr fuur hfrltu{urb gruh\uigurb h*n\i,), purgrunmplurr'fp rulh 4tqphpfr' hpp hurdru]unp4p'

(i) 3nrpurprubSnrp \irpurntfr quru[ltpir &trn{ hur3mrupurpnrrf hhpru2}uui{npmtt k umrl}ru}rh, np ophhpn{

u,rqrurnr-lurb t gurh\urgurb \irpurntflr Zrup\hplr rldurpmrllrg \uul hurrlurpurqpnulfrg;

(ii) Um{rulrtr uprurlurypnul t hrup\hp}rg ruqruntftuh tl\rulurq}hp' npqhu url4qiru}r urqrurmtl(hhn)tr urqutgnrlg:

7. 2udulunp4p hurfurdurlhmrl l, np urhlh\ruu[{ntp;nthp \urpnl t qupnthur\h1 flrgthqru{npr]urb ruhd'uhg

\.q.Ihsrnpurriur4p{urbhpp.n+\n{ilhhrunh;r{nqlrlntptp,lrurluurnntrlnr]Unr4}ruphurdur}unp4|rlrlrrlult
tnhqh\ulnr{mplmh rnputturiphfru h]nlhr{ntil L frghtrqrur{npr{urb urh&urhg 1b*' Curn ul]4ri' Unufru}r

ulluFulullluhntplmhp tnpurlu4phlhilruh shrlh\nrplnrhtrhp, urrlhtr \hpq \rulurlurb t hr.huh upurnhurqpn4Lhplr \"{'IhS

hutllutqruururuluurli hlntphpp duflturtrur\]rh upuniru4phlnrg: Zurdur]unp4p hullurdrulLn[l L, np hrftuh hnntn4 \nqilhh



unh:qn\ h3nrphplr hruuuhtftrmplnrlip ]rhphurphpurpurp \4ru4ruphgr.l]r, urnurhg unL4[ru]r \ull urprnnhurqpnrlrrhp]r
It"lrlhg nphl ulunnuruluruhruur{nrplurtr, rulh purh}rg hhrnn, hpp nphl qurmdrunml 4ur4uphgrl}r Um4}ru[r
huuurhhftrnrplnrLp hlnrphp]rh: 2ruaur]unpqp hruh hrur,iru&ru;hnnf t hhuhhl hFIr.F+ \nrpfffr urnh2r.ln_r1 hlnrphpfr
oqrnuqnpbtlurh hhur \urq{rub gurh\urgrub purgmg}r2 qur3rlurhhhp]rh \unl uurhilurhurrirur\milhtp}rh, npn6p
hurr'ftuquururuluu'rh ruprnnhurqpnrlg h/l1url unulfrup \urpnq hh urlt qhpul uurhilurhhl' qupphpruprup urhqt\urghLp{
hrudulunp4]rh, ru14 p!ntrl' hullurqturmuufuurtr burnurlnrp3nrlrnul rnt4u4prlub burhntgriuh rifr2ngnr{: Unq}rup qulnnrt
L duilurhur\ urn dullurhur\, fp hurltgnrlnrplurr'lp ullhlurghk5 r]niuurp]rhh1 \ull 4urrlurphghhl ]rp urpurnhu,rqpnlhhp]rg
nnLL ilhqhh \Luil urhlh\utnr{nrplurh \u,tl 4pru qnpbrunnrlphhnh nnht riurup, \ull rfrnfuurp}rhh1 rntrlh\urullntplmtrp
hhrnurqur uFrn1u4prutrphhn",l' ht, phur\urhnrr qhpbnrrrtmplurrr prrpurgpnrr.r: bph rnfiuh nrLL Lnurgnrglrl qr.u3r{urtrhhp
l1urr"i uurhriruLurrlrur\mrlhhp, \ruri trrlurh nptrt hurlhp.i, r[n[uurpirhn.I \urri 4ur4urptgntri urp,rnhuqpnqJr \u^i
uhrlhllurnr{nrplurh 4ur4urphgrluh rilr2ngnrl \urpnrl t hur\ruhnphh uq4hl rnhrlh\urunlnrplurh Qnrh\gfrntrurlnrplruh \u.I
qnpbnrhhnrplurl' tltt*' hurdurlunp4lr nrl2rurllnn 4utnnqnrpluulp, Zudulunp4p llrupnl t 4ur4urphgtrhl uiq4ur\]rp
uhlh\ulm{ntplurh lirohhq}rruh unqfufrh burhnrghprg hkrnn h irpru{rr trp nrlfr r{hpru4urpd.hhl unr4}u}rh urq4tu!}rp
mhrih'\uln{ntpluh hurr'iu.rp trur}uulqtu rldurpr{rub r.ldruphtpp'4ur4uphgnul]rg hhrnn phllurE duliurhru\urhu.nt{urbn.i:
Zrudurlunp4p hrurlurd.urlirnui t, np hppnp4 \nqrllrh urnL5{nri hlmphpp'

(0 nhrnp t oqururqnpbrlhh rilrurltr Zrudurlunp4[ irhppirh oquurqnpbrlurL hrurftup' \tuqr]ur6 Lpru \nr*ifrg
urtlt\u-ruulnr-ppuh oqururqnpbrlurh hhur;

(ii) ?qhrnp L oqrmuqnpbrl]r rnrlurflrtplr $ur11 urnhlbhpt \ruri nphl ur11 u{urltrhp]r purqur rl2ur\h1m, uunrqhlnr,
2ut\hpr \u[t purghhlnr hu[Iurp (hhprun1ur1, prulg 2uurhrfurtru{rur\r]hprl urLilrnr,uhqnrpluh hilfhur\utr nrlurlrrhpir
puqurlnrl);

u1h 4tu1pntri, tpp hurdrulunp4tr nrhlr upurnl-rurqpnq]r hhur hurilurqrurnuruluruh hulltud.urlhurqh., n,[
\urpqrur]npmri L ur14 trprnnhuqpnlh \nqilhg urpu[[urqprlurE rrlntptp]r oqtnuqnpbnulp ("unurhA[rh hruriuraru3trurq]rp',),

lurdurlunp4|r \"qrihC rul4rqfrulr trymphpfr oqurr.uqnpEmrlp \urpqur{nprlntri L urnurhd,}rl_r hutiru&urihurqp}r
qurlfurLhtpnrl, puhir 4hn ulh ntdlr ilt2 t, h untlh Zrur"furaru]hruqlnui .rhlrr rh uuhilurhurr.fru,r\h \-ri urq4|r iunurhd.|rh
ZurrlurAurlhurqpm{ tru}uunnhurlrub hurdur}unp4fr }rprurlnrhptrtp}r r$u:

UlLpurhnrl, nppurhnr] Zurdurlunp4|rh rnpuilur4prlurb r.nhqh\ur.nr{nrplmhp qurpmhur\nril k CUSIP (Updhprphpfr
hnr3hur\urhrugiluh rflruruhu\url'r phprugur\urpqhnh hurLd.hrudnrlnr{) urtrtluruhqnrpluh hnrlhurgntgir2}r u.[ur1litp,
cusIP (updhplphplr unLlhru\urtrurgrlurtr rilrruuhru\ruh phpurgurqupqhph hurh&hurdnqnrl) qurllurtrtrhpml qurhrutr2r.lnrl
htrnhlurl urnurL4urprnhhpp \!|rpurnrlhh:

GUSIP ullruflrhp]r purqurtr h 4pu rlh2 qupmhur\rln4 urhrlh\ururrlnrp;mhp (il]rtuuhrupurp' \n1ln,I hh "cGS
ur{uf-rhp") \ur h llrltrur updhpru{np ilulur{np ut{ru\urtrnrplnrh, npp quur\urhnrr.l t \urf firghhqur{np{urE t CUS]p
Global Serr"ices-h ('cGS) tr urrikplr\1urir pruL\irptrhplr uunglruglrul|r ('ABA") \n{illrg, L np n2 rlfr uh{rur\u_rhnr_p*uh

frpur{nrhp fr {rn}uurhgr]mrf hudur}unp4frh htiurL tlnrphp}r \rurl 4pruhgnr.rf qurpntLu\rlnrL nnhL mhrlh[ulnrlnrplurh

{hpruphp3url: zudur}unp4p lqhrnp L npht \p}r!r rfuur hpurqurpu\lr \urtt ururpu:bfr CUSIp rnrlurltrhpfr purqurh \rurl
4pruLnr-rl qurpnrhu\{n4 nnl_rL uh{t\utm{mp1mh \ull urir}rnrlrurqhp l, 4I,u, rl}r riurug npht Q}rqf\ur[tuh \rurf
|rprur{urpurhur\utr urLA}r, pugrunnrp.;rurfp unr{npur\urh updhprptp}r qnpbtupphhp}r prhphrrgh L hur2r{urp[hhp]r hh'r
\urqrlurb: Zrudurlunp4ir \q,Ihg .qnpburpphhplr pilrnhlrqtrs h \urpqur{npn.{}ig 4ntpu gurtr\urgub oquurqnpbmr.l
qruhurh2mil t ftghLqbur ccs-]rg'oqrnu-rqnpbrftul,,lt- hltlhr{urb hutlurqurururu}uurh {durp]r hhrn r{f.uulrtr:
2urduriunp4p hullu.rd'ultrntrl L, np ttlurtr trlnrphplr lmptugmrlp \uli 2urpur2u-rhnufp prp2.{hruu \huughb CGS-hh tr
ABA-htr' h np hrftuir 4tqpnul qpurr'fru\urh iltrruuhhpp 2hh \urpnrl pur{urpurp r]rnfuhunnnrgntil [rhh1 cGS-h L ABA-p



hu.1up: zhurhurprup, hrudurlunp4p hrur.fur&ur3hmrf t, np npht lmpurgtfruh \ulf 2urpu-r2uhrlurl-r 4hqpntrf, CGS-E h ABA-

h |rprutlmLp \mlrthruh rlurrnur\urtr \o+qr.l {rn}uhurr,nnr-gmrl urnuhurl }r pnulh rull }rpurrlur\utr \urtt s}rhurtruur\uh

rlfr2nghhpfr, npnhg frpun{mhph mhhh CGS-p tr ABA-h: Zurdtu}unp4p hruh hurr'Jurd.urlhnui h, np CUSIP hunftupl-rhplr h

h\upurqpmplmtrtrbplr oqrnurqnpbnrilp buriuunntur{uib 2L utnhrlbtlnr \uni quihqurl,rhlm hu-ulurp h 2}r burnurlnul }rp

\rud nptrL hpprn.l \nr}l[r huilIurp CUSIP h\upurqpnrplmhtrhpfr \ruil hurftuphhpir hirilhur\uL ]u11 \u[l rm[u1Lhpft

purqur urnt4Ehpr \u1i qurhqtuhhpr hqrurnur\fh h tnuluuruhurlrub 1t uuhqbtlm h n2 rih qhnrf 2lr Etunurlntrl npqhu

cuslP MASTER TAPE-h, uulurqFnlpJultr, rnrluifrtplr Fulqulh, [hurtphhrnir, fut\urpntnul]rL burnurlmplnthLhpf, cD

burnu,rlnrplnrtrhtpir hQu.1I CGS-li \n{dfrg rl2ur\rlub gurh\u.rgurb urllurqurqru burnurlmplnttrLhp}r tfrn}uuplrhnrl: lll CGS-

p, ABA-h h n1 \- hpurhg +nlu\uqu\gtlurE \urqrlurllhpqnrplmtrtrhpp npht hpur2|uirp thh ururfiru hurnu\ \rur.I

htrpurryr3rul cuslP ulfuur1trLp]r pruclurlnrtl qrupnthur\tlnl npuk . urhlt\urul{nrpltuh d2qpurnr-p;urh,

hulfiuquruluuluruhnrp3urL \*rI ruripnl2ur\urhnrplurh rlbpurphplurl: -Fnpp hrlurh hlmptpp hurdurlunp4lrh

upu^iur4pr.ln*f hh "fr1lqtu np \ur" qurlfurtrhhpm{, u-rnurhg npht hpur2}u}rp}r {udrunpfr ilutf npn2ur\}r ltqutnur\]r h

oqrntuqnpbriurh hurt[rup u1f[ntutrfrmp}uL {hpurphp1ui1, irhlqhu htutr ru;L urp4lmhpLhp]r rlhpurphplurl, npnhp lrupn4 htr

urnurgr{h1 hilurh hlnrptpfr oqrnurqnpbilurh urp4lnrhpnul: fl1 CGS-p, ABA-L, nl tL liptuhg +nlu\urqru\griur6

tlurqrlur\hpqmplnrhl-rhpp nplil qurururuluuihruur{mp1mh 1hh \pmil u}uurlLkp[r \url purgpnrlnulhhpfr hruriurp, frh2qhu

hurh qulmuuiutuhuryl{nrplnrh 2hh lpnttl npht r{hurufr hurrhup, *ttrlr +tu nr\rlullb \ruil utrmqrlu\[, hurnnr'\ l1u[l

hurhqrudurhptrtphs plr..t, hmlblru\ hph hpurhp urhqh\urg{urE hh hlhyLrlurli r{Luruhhp}r hhrupullnpntpliutr rluufrh: fl1

rllr 4hqpn*l CGS-p, ABA-tr \ull trpurtrg ,.}rnlu\urqur\grlurb urhd.]rtrp qrurnuruluurtrruurlntplnrh lhh \pntti

hurlgru4filnnllr grurr\rugurE hl[ipnr], l]lt h +* ulur}luhurqpnr{, }uur}uulrluilp \rutl ur11 \hpq: 2qtrnp L qhpruqrutrg}r

hu-rdtulunp4|r \.rt,ijrg {duptlurb {dupp hrirufu hlnrptp}r hruuurl-rhflrnrlalruh hufllurp rulh u[Iurltu phpurgpnril' hpp

hl-rpiu4prln.f t, np tunur2urghl t hurlglr t-ulurh qururdurn: trurg]r ur14, cGS-p h ABA-h npht qruururuluruhururilnr-p1nrh 1th

lpnril |rphfrg {tpruhllpirlmplnrhfrg rlnrpu hurhqurriruhphkp}r htrntrruhpml runur2rugurb nr2urgnuftrhp}r !ur[

d.urlunrlmrfhhpfr hruriurp: ztudur]unp4fr \"t1rihg cGS ullurfrhpfr oqrnurqnpbnrLlp tr huruurhhfirnrpll..hp nr4rlur\frnphh

\urlur{ub hh uilh FurLhg, np [Im4]ru \npqnpruglrurh ccs-h hhu pur2]uriu-rh hullur&urlhurqirp nth]r: unt4lru

\npqnpurglrurl|r' pur2]urlurh hurilrud,urlhurqplr 4ur4ruphgriurtr 4tqpn[l hurdu]unp4ir' Moody's corporation-[i h (\uil)

trpur rlrnlu\ruqur\grlurb urhd.tutrg btumulmplmtrhtpfr rl]r2ngnq cGS ur{urltrhpfr rintu1p}r h oqr.nruqnpbrluru lrpuu{nrhBg

frhpirurptpurpurp \4ui4ruphgrllr: zurdurlunp4p huflfrud.urlhntil L, np r{hpnll2lu1 4pnrlphhptr nt qurlr'furl-rtrhpp

\qurhulurhr{hh r{hpp h2{ub hlmphpfrh huuurhhfirmplurh frp [rpuu{nttrp}r 4ur4ruphgrftuh 4tulpmri:

B. bph \frpurnhfr L, hurdulunp4p \urnq t uihqt\urntlntplnth urnurtrurl Unt4]rulr ("hppnp4 \n{illr

dutrnur\tupurp,,) firuqnpt|ub tFp.l.4 \n4ri|r rtururur\*p*nh ri|r2ngnr|: bph huidu}unp4p uhrlh\urrn{ntplnth t

utnurhnril tppnp4 \nr}I]r rliurnru\rrn*ph il]rgngntl, urtqh\urur{ntp}uh uuiu-rgnrilh nr oquru-rqnpbntilp qturp t

\urpqtu{nptftr untltr Zuilurd.urlhurqp]r qurlilurhhtpnrl tr ftuunlhpfr Lhnul h2tlurb gutr\rugurb purgntg]rl qrultfruhhhpn{:

ZrudurlLrnp4|r |rpul{ml,rpp' 2rupnrhur\tpr uuruthurl unr4frulr \"l.fhs urpruriur4N{ub uhrlh\u[m{nrplnrl-rp htiuh

b.prp4 trnryrlfr rlurulu\*p*nh ilfr2ngnr{, Unr4fu}r \"l.lhs 4ur4urphgr{mri t urltr 4tqpnnf, hpt nlht qurudurnnt{

hudtu}unp4p}uqnrrltirphurrlru&urlLurqllpEul]4uli,u|rbppnp4\nr1rl|riurnur\upurp}rhtrn\uriur]+uibuhh}P''P4

\nrllt]r riuruiur\*nurFE 4urrlurphghnr-rf L urhlt\urur{mplurh rnurprubmrlp: u14 4hqpmri unqirup \2urpnthur\}r

hrudu.rlunp4]rL urprur,fur4phl urtrlh\ru.rnilmppuh hurur.ulih$ntplmh' \]rpurntl|r purdurhnp4uqpnrplurh dtuil\hnlt

phpurgpmil' |rp nqrlur!]r pur2|urlurtr rltpn4trhplr rfir2ngm{: Um4frup ululnuru}uurhrurm{mp1mh !r \pntri h lli \phpr

hnnrn4 \nrplir ilulmu\upurpfr Erunurlnrplnthtrhplr il|r2ngnrl rnhqh\urur{nrp}uL rnFudru4prftuh hhur \uq{u6

nr2rugnulhhplr \ruil pl-r4hu,tnmrltrhpfr hrurlurp :



9' unrlh zu^furdur:hruqnh qnpbnrlntplnrhp u\uilnrti L nLdlr r1h2 riurtrhpr rlhpnh2lurlu,iuurprftrgr 3nrpurpurh2;nrp
'tluurlhplr &Llr durti\hrnp u\ur{nul L nurnr{hp} d.hnuf h2rlub nrd} ilh2 ilrnhtlm oprlurhfrg tr 2urpmtrur\r{nlrf L ilhll
tnup{ur u\qphur\urh du[I\tuml l1u[i ur1l druri\ttnnr{, irtrlqhu h2r{urb L ,rhuu[lhp]r &hmri (..U\q:irur\ruli dul{\hur..):
bpt rull purtr h2r{ub 2t nuln{tpfr &hnuf , lntprupurhymp 'luru*lhpfr &h ]rrrBl-rurphpu-rpurp \hp\urpuraqr{}r hru2np4ur\urrr
drurl\huhhpnrl' ;nrpupuh2lmpp. rfh[ (1) rnrupir (mprupurh5nrpp' "hp\rupruaqriurL 

drur.t\hrn"), hph \nqrlhpfrg npht
ilh\p qpurlnir lburLnrglr rilntufh unhr{ruqh hphumh (30) op urnru2' rlfrL2h phrourgh\ u\q1Lur\ur6 dturl\hrnir \uril
hp\ruprud'qriruh du.I\hurlr u^lrupuip, \urlur[ub hutrqu^iruhprrhp[rg, u{ur,oqhphAtp 1, hp\urpur&qr[r:
9n*Ihplrg ;ntpurpurtrympE qul,n{ t 4ur4ruphghhl unrlr,r Zuriliud.ur:r,uqhpr qnurqnp brurrnrgilur.ip.

(i) bph quru.ihpfr nl rilr dh d'hrulhpqrlurtr rlrnrln.I 2t h 2lr qnpbmil unr;h {.uuururprp}rh hurilurqru,.uu}uur1;
(ii) bph illnru \nr1ilp' ur) ]uurfu*'r*I L unrltr Zu^iurdur3hurqph \ruil qrutn{tp}r &trlr npht Lu\urtr 4pnr,p \urti

qurlilurh' purgurnnrplunlF 13-F4 prudhlr ]uurluuriurh \uril unr4fruf gruh\urgrub \nqrflr rf,rur{np uhr]rru\ruhnr-p1urh

frpu^lnLtrp]r [uur]urnmrf hrutr4frurugnq hu\urtr ]uru]u,niurtr +hqptnh, [uur[uurn.Ip rt, ,lhn*grl], rlpur rluru]rh qpu.]np
burhmgnnl urnuhulnrg hhrnn hphumb (30) oprlu phprugpnuf, p) 4tu4urpmrl L qnpbhl npqhu qnpbnq &hnlrrup\nrplmtr
\uril |rpur\urhurghhlqnpburnhnlplnrhhhp unrlnpur\urh qnpbmhhntplurh 2p2urhur\hhpnril, \ul{ q) mh}r r{}r2hnp4nrpJmh

\u^I hriurhu.nltq h*:g' npp lihp\ulurgrlhL L hpur \rulilirg \u,i trpur 4trl' hu^Iurd.ur3h uhurL\mp;urh \u^I
urhrldurpmt^u\mplurtr rlhpurphplurl qnFEnrl gruh\urgurE ophhu4pmpluh, npp 2[r, rltpdrlhi \urtl 2hryu1 hur3urru^u.qh.
trtp\urlurgrluh qruhhs r{urpunrh (60) op{ru pLpugpnui:

unr4frup \utpnrl t fuqt1 unrlh Zuilurd.uirll-rurqlrpp tr/\ullf unrlL nruul{hpir &trhpp, gurtr\urgrub }rpur1]ru\urh \uli
\upqu^lnpn4 $n{rnfunrplurtr 4hqpn.I, nIrE um4iru}r \upb}rpn{ l,rp h grurgmg}r1 

'ur}uuhprr 
\*ri

quturuu]uu1.ru'ru1rl.rplruh nfru\ t unurpugtrn.I unqlufr L/\ruri unr4pulr 4.ruuip d.tnhup\nrplnrtrhtp| hurr.luf:
Lrufunp4 unur2urp\irh hulfurqu[nuru[uu-rtr unr4]ruir qurlriurhuqp]r 4ur4urptgrlurh \uril unr;h trurdirtr 9-ir hrurlur&urltr
unr4|rulr \"tLrlhg Slhpurgrlurb tur\urh luurlurnrluh qurndurnnrl hurdurfunpqir qrr.rrll,s qrulfurhurqpfr 4ur4ruphgilurtr
rlhulpnui hurduriunp4h fpur{nrhp nr-hf $n}uhu[nnrghl unq]ruh \rqrlhg hur]uurqtu {durpr{urE gurt-r\ugub r{durp
u-tq4ulllhF rnhltlluru[]nrplurh hullurp' 4ur4urphgriurh qruhhs hhurn ph\urE drurlurhur\urhurur{rubmri: rlu,.ar]tpfr d.h[r

4ut4uiphgrlurti \url du.I\hrnlr ur{up*rf 4hqpn*I gurtrQugrub qurr.ndunnr{, h purgurnntplurrip urSh 4tqptp]r, frh2
hurluurrnhu{urt t 'thu*.]hnh ahruprlpnrrl, 2urdur}unp4p ulhup t 4ur4uphgtr}r ruJ4 .1}rutnrlhF}r d.trfr trhppn tr2rlurb
urhrlh\ururlnrplruh oqururqnpbnrr-lp h rubhurqurq rlurpplr ur14 tru.nrlhpfr d.hurplpnrtf hhpllurlurgrlrub urilpnr12
rnhrlh\rutnrlnrp]nthp' npp qtuhrlhi L ]rp hurilur\ruFqluihL hruilur\urpqhpnuf, *nfuurfrtplr 2mtilurpurhLhpn*i \u^iu{ufrhpfr qruhqurhrlurh gurtr\urgurb oplh\rnnti, npp qurtn\ruhmri ( \unl qrntllmrl t frp rlhpu.hu\nqmp3ruh htppn,
qu;rlurhnrl, np hurdulunp4h lrprurlnrhp nrhf qruhqtutrhl'

(i) hphtrg hhp\rulrugntrlhhpir tnqurqlrp l.1rr.l tlh\,rnnhrullrh quurdhtrrrtpp, np.trp qurpntrru\nril hh
utuhtlurtrullrur\ hulnrlubtrtp m{urflrhp]rg, npnhp uuugr{t1 ttr urtrihllurnrlnrplnrtr[g h Qurr.nurprlhl hh unrlh
zu^iur&urlhurqplr 1 1-p4 pudrrmrl ,rpu.Iu4prlurb frghtrqlrurl[rrr hurilruqrurnuru]uurrr;

(ii) Stqh\ulnr{ntplurh urlh hurullurblihpp, npnhp \ruqrlntrl hh tLh\urpnlrulirL rnrlurltrtp, npnl.rp ph4hurhntp
urnrlu.Ip urhhuruurhhfr th \urf qurhqurt^{t1 htr hurdurfunpqfr qurhhurnul}rh hruriru\urpqhpnril unr]npur\urtr p}r<ltrtufr
phprugpmrl' npqhu uururh4urprn qurhnruururl|rh phpurgu\urpqhplr rfuu, purlg ilhuJh Lultrpurlmrl, nppuLn{ ur14
u{rulhhpp hururuhhlf hh ri}rurJL rulh uhd.irh(urhauLrg), npfr qnpbrunnqpp h[rihur\rutrn.i uhrlh\u.n{ru\ul,r
uhlutrnlnqfrurtr t' h qurlilruhnrl, np rul4ulfrulr utr&p(urhd.|rtrp) rllrurlli uurhrlurtrulfiur\ hruuuhhfirnrplnrh nrtrhhurtr ur14
tn{rufrtp}rh' npqhuqfr hhurpu{npnrplnttr ph&hntL \uruurphl rnhqh\turnrlur\urh r.nhfutrnlnq}rurtrtpir nlnpurn.i irrlurr
qurp,rur\urhmplnrhtrhplr \u,nurpnrr'ip: h pntrib, 2urdrufunp4p \u-rpnq t qurhqurhhl rnhrlh\u^m{ru\ruh gurrr\ugurb



ru3lrq}ru} rnr|urlhhpir ilh\ op}rLru\, nplr rulrhprudh2rn t \}rpunhflr urnr4}rrn}r, |rprur{ui\urtr \uil \upqrur{npnr1

ulurhuh2hhplrh, r.ftuutturqirtnurLlurh qurptnul{npmplmhtihp}rL h utnurfu'rlurprnl'rhp}rh h r}nuurnulprlphp}r qurhqurhriurtr

htpp|rlrpur4urpu\urlrntplutrphruriurquruuru}uuirtprhuriurp,qurliltulrn{,nngulrqulguburl4q}ru}ru{ur1\urpnrlk

huruurhhfir flrhhl rlfrurlh ur]4qbub trquinur\Lhplr hurilurp h 2]r \urpn1 oquruqnpbrltl nphk ur11 hqurunu\trtpm{

(hhpurn1u1, ptulg yurhriurhurlrur\tlt1m{ nptrL urnhrnprullih hqurrmu\htpm{): Umlli Zrurtur&urthurqllr qnpbnlmplurtt

durl\trnirurr|uprrrirg\urrigurh\urgruEqrur'ndrunnr{4ur4urptprghhrn.rrpnpp4pntlplrhpp,prrrg}r2-p4,11p41r13-p4

puldhhhhplrg, rilmttl hh ntdlr rlh2:

10. unrlh Zrur.lur&urlhruqlrpp \rupqullnpr{nrti h rfh\Lurpurhrlnui t uhqilrurlh L orhp}r ophhptrhpirtt

hurdurqu^riruuluutr' urnu,rhg hru2rllr runhklm ophtrpfr hur\uruntpprrhtrhp]r u11 \|rpurnkflr u\qrmhptrhpp: umlh

2.ruriurdultrurqnlrgpluq\turf4purhtur\u-tuiilu'rbgu-rh\urgurbqnpErulmpluh4tqpnnllnrpurpurhllntp\n{rl

hulfurd.urlhmrl L Ulruglurl fdurqur{npnrpluh l-ntr4nh prurlurpmrl qurhrlnrl urhqfirur\ruL 4ulnurpuihl-rhplr prugun[\

]rpurrlruuntplurhp: Unrlh zunftu&urlhurqfrpp tr 4purL \grlurE llurl untllr zurilur&urlLurqp[rL hrlntll \ruurutpnrl qurrn{hp}t

pnpp d.Lrhpp ulurpnrhur\nr-r.f hh\nr[thpir rl]r2huntlhZrurl[rd.uqhruqrir urniup\u1]r rlhptuphpltulurtlpnrl2ur\urhL rl[ru\

hrur.hu&urltrurqirpp hr]rnluuplrirn[i htr pnlnp l-rur]unp4 \uII hurpur\]rg h*1**p*pnr-pSnthhhpp, hpur2]ulrphtpp'

lunurnmilhhpp \url qurlluhtrhpp, hph 4pur hhu \ruqr{urb ulr}ulbuFP \ruh: Untlh zurriur&rulhurgpfr qur}Iurhhhpp

qtpru\urlmrl ttr unrlh zullur&tulhruqp]r L nuurtlhp]r guh\urgrub d.h[r iiir2h hur\urumplurh 4hqpmif' purgrunmpluulp

rulh 4hqphplr, hpp ,tu1nr{hpir d.bp hururnr\ h2{r.ub t, np Zunfurdrulhurqpfr npn2ur\h 4pttlP fr \}rpurnrlnttl \rurl hhpur\u

t rfrn{rniurhutr: unrlhZurilrudiulrrurqpfr nptrL r,lrnr}in}umplmtr \u[l 4purhhg hpurdup{tp qurprnur4irp 1k umlh

zruilurd.urlbtuqpir \narlhplrg npht rlt\fr hrurirup, purgrunntplurip tulh4hrqphpfr, hpp rulhfr ptr$urrm{h1 qpiuq np i'hnt[ tr

urnnpu-rqpr]urb2trullr\nrlililil,*q.llrhp\tulrugntg2|\",t,ihs,np|r4hrlrullrqlr4nrrit:9tuu\urbl-rtp}rg}untuurr}rtlnr

hurjup unrlhZufliu,r&rulhurqlpp lqturp L *"S"1".11, qhrlurhqurnrlhplr qurlilurhhLpmi \uril hurdurlunp4ir \nrFllrg

urpr.{rub uihlh\mplmirtrhpftr tunhltln4 ur11r}rururnurprpnr{ \uil unrlhuluqrlurhhhpp $nr}rn}uh1nr rfuflu4pnrp1urilp:

11. Um4|rutr unrlhnr{ hudur}unp4frh upurthu4pnui L 2uurhrlurhulfur\r'lurb tr 2{in}uurLgrlnrl ftrghtrq]rur' .

r{hpurpur2iuhlnr.(purl.rur{np,glurqnn\u.rrlh1h\urpnlrurl}rlrtrlrulrru\nr|purgrunuqhuhluhr}rur\urirp|qlrhu

hurr]h1r|urblrhp}r, hu2r{hrrrr{ntplnrlilrhp|r, 2lrnphrulr4hulrhp}r, qpur}}r\lrhpir 1, *]L hpurqrupur\ntritrhp}r,

inh4h\ruur{mp1urh ilh2 qupmhru\r{n4 uI.[urltrhp[r uruhrturhrurjrur[ hruur{ubhhpp, u;hntullhhurlhlr{' qrulluihn{' np'

(i) Shrlt\uru1l{nrplutl hhurh3url 4uuur\u,rpqr{rub huinr.lruEhtpp rl]rur1h odrutr4ru\ h hulnnt\ phnrlp nthhh

urlhqlrulr lrlmphplr hutiurp, hlrrqhrt p htr' 4|[lnr-rlhhpp, hur2i{hr'rir{ntplnthhhpp, 2trnphruL4huLhpp' $ursh\Lhpp h tul1

hpuquptu\ntilLhPr

(ii)'{hpurpur2}untrlplqturpt\ruururprfirur)uqLulhu'npp$urgiun]rlurdur]unp4]rhruughtriurhphp]t

urhrlh\ruullnrp;rnh uutuhurpt hquulu\nr{ Unr4iru}g runurtr&lrl-r ilrgt'hq}ui uururhrulur uirhprudt2urnrplnrhp; p)

qurpphpur\uh \hpq..l' npqhu hurdurlunp4hhpir' hhp4pn4hhplr \url urll hnp'p4 \nliltpirh ur{umlurmurg{urb

hur2r{hrn{nrplnLhhhp}r pu2}uilruh riuru (op}rhru\' hur2tl}r prur}lrubptrtp \uril urnhurpurl}rh hruurnurunr'rIhtp)l q)

urq4uqlh \ull urnu2rup\ir ur11 rlruruuluprplr htur \uu1{urb'

(iii) Zudruiunn4E lulhuP L oqtnruqnpb|r r|hpurpur2}urlrulr uuhrlutlrurt}rru\ }rpurr{ntirpp. urnru2tup\hpt \turl

ri2ru\hpr rlurdunplr l/\urf pur2[urhuhurpuru4prulrp, .FE tipgur\gnr'rl t um4fru]r nptrL \nrlttir npht ruqprutrp[r \utl

burnurlntplurh htur;

(iv) zurdurfunprlp u[ipnr12mplu[Ip qurrnuru]uruhurtnr{ntplmtr t \pmil rnh4h\urul{mp3ruhgurhllurgurb hrlurtt

{hpruptu2}urlurh hu^1up, frtr2qtu truh {rn}uhturnntgmrl h qr'urnruu}urutrrurm]ntplrrLfrg <1hpb L qruhnttl Unr'4iruir

unrliUpfrli htiruL rlhpurpur2iunnl]rg p]unr1 guLr\urgurb hppnp4 \nr1il]r qurhuhgtrtp]rg: Zrudur]unp4p qhuip t



hurilruqruuurulurutr hpur2lulrp rnpullurrlplr um4|ruirh \ulf hulfiuqutnruuluurh urpunhurqpnqlh (hph pnrJlururprlmrl
k) r.nhqh\ulmlmplu:h uurhrftuhuullu\ hruurlurEtrtplr hrurfurp:

12' uml}Irup qhr'np t lrp hur2{rb qur2rnqu:h}r hurdur}unp4}r rlhrl trhpllurlurgrlurb luni hurpntgrlrub gurtr\urgu6
kppnp4 \nryIlr qruhurL2, hurlg, luli 4urr,nur\urh rlurpntlp. urlhpurtrn{, npprutrnrl 4ru h}ultrtlub t urltr qtr4nultrhnh rlnu,,
nr

(i) unufrulr \"ltilts 2urdurfunprfrh urpulfurrlp{urE urhrlh\uurlmplnrtrp 
.(purgurnnqg;u,Ip unr{ru]rh

upunl[uqpnq]r \nr[I]rg urpu[Iiu4pr{urb gurhllurgub rnrfuurfrhp}r \unl urll trlmphpfr h tntlh\urn{mp*uh rluru \urqrltlm
hrudup) fuurluurnui L npht rlur{tp urpurnhurqfrp \uli hh{rhur\ur1}rh }rpullnttrp, quril lntpurghnui k hppnpa \narlfr
urnhmpurl|rh qurrpntrlrpp (mpurpurh5mpp' 

"qurhruh2,);
(i'D \rlrnluhururnr-gfr grutr\urgurb \npmuur; qurp,*urlnpnr-pJmh \u.I 6ru]uu (purgrunnr-p;urilp urLnqqur\]r h

rlmnrur'lnp rltrurutrhpir), npp qurndurnrlhl k hrudurlun[4Hr gurtr\urgru8 lllurh hurlgn{ \rurl huliurd.urlhhgrlhl L unq}rufr
q"t[iits npqtu hur2rnntp;ruh hurutur&urlhntplnrh \ull {rn}uq}r2mrl: u;trmu,IHrurltr}rrl, qruirftuhnrl, np' ,.lr, n-o*1o.noo
um+|rulrh urhhurqurq mpurfiu4phl k qpullnp burtrnrgnril gruhlurgrub quihurtr2]r rluu]rtr t-r 4pur hhm \urqr{urb
n12uril]ru hu[iuqnpEur\gmplnth, tntlt\urullmplnth h oqtrntplmtr, (p) unq[rup llnttrprur r.ifrurtr&tr*u
rltpruhu\nrlntp;nth h fl-rurqnpntplnth rulu hurlglr qur2urqurl,nrp3utr, llupqul{npr.lurh liluil r}rn}uq}r2rfurtr qtp*ptp3*1
(purgrunmplurrlp' np unqlruE lh qu,n,'I 1n*h1 npL[ hur1g, purtr]r 4hn rulh urtr{hpurquhnnhh rh urqurmmrl
hurdurlunp4[rh gurtr\urgu,rb q uruuru]uurhulnrlmplmh]rg) :

o2il|r 4hqpmri' unqlrup [r \pntrl nphL qunnuru[uruhurur{mplnrtr \unf qurprnur.rlnpnrplnrh.atlL qur*iurtrurqpnrl
hurluruurturlurb rlhu:uhtpfr {mluhunnntgrlurh nphL qurhuh2}r hurdurp, urltrpurhnr.], nppuhnrl hrulgp qururdunr{hr t \uri
urprgmhp t,

(0 Shqh\u.nrlntp,}uh rlf*ur{npn*ip \u.I oqu*uqnpbntrfp um4}ru}rh lqrutn\utrn1 6pruqpur;}rtr urqurhmlilutr
burnurlntplnttrhhplr \rurl rntfiurltrhp]r hhur, hph urJ4qhub qurhurh2trhpirg hurnhtr Lp ]umuulfrhl urhqh\uurrlmp3urtr n2
hurilurllg{rub \ulf purgurn}r\ oqurruqnpbilurh urprymhpnul;

(ii) unr+huhg purglr rullurhd'fr \"rt ilrs rntqh\u*nrlntplutr rfrnrfrnlunrySmh, hph urplqlrulr quhurtr2|rg hhruprurlnp
firhhp ]unruul]rh1' oqmruqnpbtln{ urhrJrnr}rn}u urtlt\urur{mpinth;

(iii) 2urdurlunp4p 2rupmtrru\nuf t htrpru4pupurp lu*lu*nq qnpbnr-trhmplnr-rrp Eurhnr-gmrllrg ht,rn \u.i urlh
rlrnrlrnfuntplnrtrhtpg uururhrulnrg hhun, npntrp pnr11\urur[rh ]umuul[h1 hrrprurpr*u1 [uu[urnnrtr]rg;

(iv) Shqh\urnrlnr-plurh oqrnruqnpbnulp urltrqlrulr tqurtrur\nrl, npp 2]r pmllumptlnul unr-1tr hruilur&urltrurqpn{:
?trut3urb urlu uilIthlrh, unL4]rulr qruprnur{npmpSnr-trhhpp, huilurd.rulh umlh purdh}r 12-f, hurtr4}ruurhnuf htr

LrnL4|rulr purgurnlr\ ]rpurrlurumplnttrp L hurdurlunp4|r purgu:nlr\ ]rlullnLtrpp rfuru:rlnp ulifrur\rutrmplurh lrpu'{mLpf
]uurluu*iurh qurhurL2hhplr 4hqpmri, npnLp hhp\ur1u:grlurb hh unrlh {ru*irnurpqpmri;

13' un4]rufrg,3mprupurhSnlpp h hurdurlunp4p Lhp\ruJurgLnu.t L hpur2furur{npnrrl Hr rllmu \n,rfflr, .rI,E'.
(i) btrpur\ur t urllnl*lhhplr uurntgrlurh qrutndulllr2ngirtplr, oplrtrur\ 'hu,nnr\ tr2urhurlllurb purlurpurglrhhplr h

tupqhlu{ru\rltub urird.ruhg gmgrii\ntti gtrqgp\hpr rl[2ngnr{, npp r{urpmri h UU\, onuphplilr]ur ru\rn}rrltrhp}r
{hpruhu\rfutr qpuruttrlur\p, l1u[i rul+nf,lhtp[r uurntgtlurh hqunnur\trhpfr ulfifrn{r gmgur\hhpp, npnhp hpurqurpurl*lt1
th uuq-h, bu-]r l1u.I utb trpfrtnurtrl,ul|r qn{ilfrg h lttr qrurn\urrrmrl \u^i r{hpurhurl{mri nnut url4qhu}r urtrd.}r
(urLAruhg) h".ttlhg 

' 
ilrt h +ur ruhhutn, pt [nltQufrtl:

(ii) 9ruqriur\tpqrlurE, qfiuuliururulirtr qpurukhlur\ \uul, hpt 4u $]rqir\ur\ruh urhd. l, npp unr{npurpurp ptrur\{mil
k rllr tp\pmrl \ruri ururpur6pntil' npp hhpru\ur k uuL llurnu{urpnrpFutr \n4rl}rg uurhriurt*lrub hu*Iurqrupr[uQ



ur2luuphurqnur\urhqurrndurrllr2nghhplr (Ltp\urlmrtu 1plllf,qmpru, z3nr.u]ruur1]rhgnptur, hpurtr hufp]rur) \utLi

qrur.n\urbmil L gurh\urgurb url4ulhuh uth&lr \ruri rlhpurhu\{mil t trpur \nqri}rgl

(iii) bhpru\ur htr uurhdurtrturlrru\mrltrhplr 
'\uq{urb ullhp]rllurh burqmri nthhgnq uqpurhptrhpfr urnurgiltuir htrn'

purhlr np 4purhp trhpuinr{urb trr rlhpdriurb urtra.urhg gnrgru\nul \rur.t }rpur{urpurhru\urh urhd'urhg gnrgur\nui' npl {rupmrl

L UUL unhurpir 4hqurprnrurlhhtnp: trurgfr ur14, hrudur]unp4p hpur2]uurlnpntil L' t'F' tu) phllhpntplmhp 2[r

rltuuur\rupuplr Um4]rulr ruptnru4pu-rhpp \u[[ Eurnurlmplntirhtpp nphL urhAfr, npp hrurturqulnuiu]uurhmri L (i) ' 
(ii) \ruil

(iii)-nuf uurhriurhr{urb 2ur{rurh}r2hhp]rh, \u[l 4putrp \oqr,nuqnpb]r ir 2tuh \uII npht qnpburpp]r, npp htprunnLri t nptrL

utr&]r, npp huriuulu.lnuruluurtrmrl t (i) \uni (ii)-ntil uurhr-luhr{tub 1ui{rurhir2Lhpirh (u-r1unr'htrn "rupqhflrub

\urqriur\hpqmplmhhhp"), p) ultr lultrnp k rnputiurrlplr unul|rulrh irpht ur{ur5 \urqr{urb gruh\ugrub urpqhflub

\uqilru\hpqntp;url-r htrn: Ilu'ru\ublrhp|rg }urrluu{rtpr. hurrturp r|hpp h2r|rub upqhptrtpp \]rpurnr|nrri hh urlr\ur}u

qurrm{tp}r gruh\urgurE d,h}ig h qu}furtrhhpirg' purgmg}r2 qurlfurhtrhp, prugurhur}n \rur'i thpur4plurlpurgmrl \uil ur11

qlulqnl &Lrhp: Unrlh\urhnhur\urpqlr tiqu[nur\hhp]r hunlurp " sfrq]r\ur\rutr urhd' " h21lhu\mil t curl-rllugurb

$]rq]r\ru\rutr \rurl lrpul[upurhtulluh r.utra, "qtutn\urtur{ " h2ruhur\nu[ k \urhntrru4pru\urh \tuullrrnurlmt[ 50 rnn\nu \utf

ur{hfr prudLhiluru ml-rhgnr1, uh\ur}u hpurl-r}rg, Ph 4* nqr'1ur\frnphtr ph urhnrrirlur\irnpth L qu'rur\urhnrrl' h "

r{hpruhu\{nr1,,lr2urlrur\nrrlt|rpru{urpurlru\urLurb&|inpn2nriltrhpp,qnpbnrlnrplnrtrlrhppl'r(\uril)

purriurpur\ruhnrplmhp phpu4phpt fr}rur{mhp \uri \uipnrlntplmtr \urrl 4lru \urnur{rupmr'l: 3nrpupruh2lnrp \nrII

hruriuldurltrn[I f, np r[1nru \nqrlirL \urhlh\urgh]r, hpt [[luiru, np unrlhntl urp{urb npht trhp\urlurgntglmplnth url[ru

d2qlh* lh bph hurdurlunp4p luruluurntil t urlu 4pnrlpp' \rutt hph Unqlrutr npn2nttl k' np gurh\urgub \|rprunhfr

ophhu4pmpltuh.\rurf \urtrntrur\urpqhplr huriurd.rultr, hprutr upqhl{nttt k ruqpurhptrhn \turl burnurlntplmhhhp

rluurnrghl unr;h hturiur&tulhuiqpnr{, lr pnttih }p nrhtgrub gruh\rugurb ur11 }rpulrlnrtrphtp[ \url ]rpur{u\ult

qur2uiulurt.rnrlalruh rllr2ngtlhpfr, unqliutr \rupnrl t ruhrllr2tuqhu 4ru4urphgLhl \iuil \u-ruhgtrhl hulliudu-rltluqp]r

ulurllurtrtrhplr \uruurpnrrlp huilIurauqh hruilru&urlhurqpir h/\u[f ruq4ur\Jrp \urtrntrhhp]r, purgnr.g]r1 ulurlfruhtrhpf'

1 
purgnuthhplr h hurrfutqururuuluurh {ruruuruf'rUahpi':

14. Umlh2.ruiluraruttuqtrlp u 'tulm{hpir gurtr\urgurb &h, lihlqhu huhgurh\rugurb qurpurur\ur1-rntplmh'

ulurpurur{npnrplnrh, htrnurppppnrplnrh \u,[t unrlh hurr.lur&urlLtuqpn{ \rurf 4puil'r hruriruqurrmuu}uurh irpur{nrhptrhpp

thli \rupn1 rlnluurhgr{h1 hrudru}unp4}r \.rrrfhg urnrutrg um4fru}r trui}utrur\urh qFurqnF hufllur&uqhntplurh'

prugurnnr p1r.uilP'

(i)Ztrrdur}unp4}rr|hpru\tuqifur\hpqilurli\urlhurdur}unp4irrur.tpnl2\urrlpurn|nrplurburrlpnrl2pirqlrhuphrn.n4

\n+llrh t{urdrunhpr \unf qrn}urutrghlm 4hqpmrf, ilrrrb +* tffrudntpiurh, ur\rnlu[rtp]r \ruil pudhturniluhpf rludurnp]i'

ophhp[r qnpbnrlntp3urL \rurl ur11 \hpq:

(ii)2rudru]unp4|rI}IlLuU}}d.hnlrurp\rrrplu.rLp'qurlrlruirnr'|'np(i)\uril(ii)4hqpnrrlirrlurLdl2rrrrijr\ururtupr|}t

Unq]ruir \uri hpur 4nturnp dhnhup\ntplnr-trhhplr ripgur\irg \urqilui\hpqmplul-rp \urt rultr \u-icllur\hpqmpluhp' npp

hrlurL qlr2nuij1g hLrnn ir nrhhhru llr1rlulllul u\uri[lhtp [p qruptnrur'lnpnrplmhhtpp \urururphlnl hulllr'up'

qurpuru{lpmplmhhtpp unrlhhulfur&ulhuiqpn{ \urf uluur{hp}r hunlurqunnuru}uurha'hn{ (Al-rhpn{): bph

hudulunp4]r \nrf,IIrS pnrlltumpr{ub gurh\urgurb trrhuL huh&hurpurpmplnthhurhqhghnr-rl t hudru}unp4ir \"'ttthg

trghhqllullbqruprurihurp}rqhpu'rqutrgilurlrg,ltruqrub6-n4Fulc}hbhul\rrrrrur\4pnrlplrtpfrl.r,ruqurur14q|ru}
hruh&hurprupntplnthp\qruhurh2lrhudtuiunp4frq''l'Ihg&hnpphphllpuromglrltrghLqbu\rurioquruiqnpbilurtr

irpufllnthp: zurdur]unp4]r gurLr\urgurb flrurqnpr{rub irpulluhu2np4 qhurp L qpur]np hufliurd'urlhntplnrh uur untlh

Zrurlurd.urltrruqpfr 4pmlptrhpfr h qurlrlurLhhp]r qurprnur4frp frhhpt h qu]rnr]tpfr guh\rugub hruriuruluruutu]uurh &1tft

rlhpruphplul: Surh\urgu-r6 hurhd.hurpurpnrp3nth, npp |uruluurmil t umlhtrudlrh14-p, urnn2|rh2 t: unr4l1up \uipnl t irp



qu,Fnulllluhnlralnthhhrh rllr ilurup \uII ruripnrpp qruurrllrpur\hl hFIr.Fq \nqrlhplrL, qurllurhml, np urlh 4hnhu lpn.I
L hn qurptnullnpmp;nttrhhplr \uruurprfurh hlnltrurilurh quruuruluurtrunm.l.mplmhp: unrJtr 2u.Iuraurlt -qhnEqurpmu4fp L Zrurftu&ulhruqph \n{ilhph h hpurhg hrutlurqu*nurulurutr }rpurrlurhur2npqtrhp}r L pmllururpr{rub
frpullurhur2np*hhp[ hulfurp: unufiru]r \"lrltnn huh4fruurhmrf Hr 3-p4, 4-p4, 5-p4 h 7-p4 purd]rhhtp]r qpmlphhp]r
hppnp4 \nr[I]r 2urh*,rnthhp: uniltr Zurilud.rultruqpf rpmlphhpp \urpn{ htr runurh&trurgrlhl bph nptrt qpmlp durrrrulrl]r
urtnlurrlhp \uli opfrtrur\ruLr nrd lnrhtgn{, +ru th uq4}r unr3h 2utlurd,urlhuqp}r, }rfr2qtu Lruh umlh Zuilurd.ur3hurqplr
rltrurgurb pnlnp rlpntlptrhplr \urtnurprluh rlunlhpru\urtrnrpJurh h lr \unnup ru8hlm rlpur: Umlh luniur&rultruqfrpp \urpnrl
t urnnpurqrr{h1 tp\m op}rtrur\}rg, h ;ntpurpurh5nrp \nryI hulfur&urjtrmri k, np uurnpurqpmplmtrLtp}r Srupu[il]r3u1lrh,
rarlurthtr u\uhu[lnp{ub l1u[I ru31 [hlurpntrurl]rL qruurdhtrtrhpp qhurp t firhhtr rlrurlhp h qru*nurrflrp, ]r1,qhu
pLopiruur\trhpp: unqlru[g ;ntpurpurLsntpp h hudrufunp4p qurprnu*lnp htr hhrnhhl pnlnp \]rpurnhftr optLphtpfrtr tr
\urtrntrur\urpqhplrh 

' 
\uqrlurE unr-lh hullurd.urltrurqpn{ }rphhg qurpurur{nlnrplmtrhhp}r \unnurprfurh hhur, htpurnSurS

purlg 2uuht'furhuil{rurll.ltlnrl rnrlrufrhpir qur2rnquihnrp}uh h qrulurh[rnrpluh rltpruptplurl gurlllugub \]rpurnhftr
ophhphhpn{ h \urhntrur\urpqtpn{: Shrlh\urnrlnrplrr h ur.nurhurlnr hunlurp, ph }rh2qhu t Unul}rutr rl2ur\mtl h
qur2urqurhmrl rlrh&hur\urh tnri;u4trhpp, fuh4pntrr htrp bulmpurtrurl erulnrrlrmpSurtr purlurpur\urhmp*uhp, npp
huruutrhflr t hhrnblurl hruugtnr{ www.moodys.com i

15' stqt\urnqmplurh urnurgntilh nr- oq,rurqnpbnulp purgmglrl [po,lur\uh h \rupqturlnpnq qurhutr2trhpfr
urnurp\ru ttr' ]rh2qhu h2rlurb k u,rnnh umltr prudhnui (<krupqu^lnprfurtr qu4rlurLtrtpr): rrurpqu^lnpilurh qur*Iurhhtpp
\-nt'{ th rirmlrnlurlhl unq}rufr \".t,ihs' tptunrh (30) op unur2 ur3q riruu]rh hurdru]unp4]r1 burLmgtlnr{' grutr\rugurb
hnp \rurl th"th"lo'l*t |rpu{ru\rut-r, \rupqunlnpnq \u,I ur1 qurhurtr2irhp}r hhnhruhpnrl, npnhp unq}ru}r
hrulhgnlnrplulip urq4nul htr urhqh\rudllnr-plurh uururgr.iurh h oqrnurqnp6rlurh r.$ur: bpt npht ur34qfulr r{rm}rn}unrplmh
tru\ruh purguruur\urtr urq4tgnrplmh t mhhhnul hurdrulunp4]r Lnl,Jhg urhrlh\uru{mplutr oqtnuqnpbrlurtr r$ur,
hurdurfunprlp \urpn{ t guh\ugurE qruhfr 4ur4ruphgtrhl hufliurqrurmuu[uurh qruurltp]r &hp (&htpg) ur14 burhntgriruh
tphunth (30) optplr dulfurtrur\urhurr'nrlurbntrf' qnurqnn rntrlh\urgtrhlml ru14 rlurufrtr um4]ru]rtr, np]r 4hqpn*I
hudurlunp+p qhrnp t |rpurtlnrLp mhhhur r{hpurqurpahhlm unq}ru}rh hur}uurqtu r{durpriuE quulqhpf &hfr guh\urgurE
\|rprunhflr{druptrhpp'4ur4urphgnrrI}rghttnn1lr\ubdurrIurlrur\urhrurnr|ur6}rhurrIulp:

urluurpurl]flu' tllh lulfrnrl, nFPYLnq urhqh\urtmlnrplmhp urnrugrln[I [u[I oqu,urqnpbrlmri k urluurprut^uJnrrl,
\\|rpurnrlhh hturh3url \urhntrur\urpqurl|rtr qurlfrutrtrhpp.

Moody's Anaiytics Austraria pty Ltd IABN 94 105 136 g72) (.MAAustralia,), qprurrg{urb t Level. 10, 1 O,connell st.,
sydney' NSw 2000 Austarlia hurugtnrrl, urJh urlurnprufi*uJ]r $]rhrutruur\rutr brunrulmp3nrhtrhp]r uhr]rurlurhruurhptr t,
thghLqbur pfr{ 383569 ('AFSL')' rnprlurb hu*ftu&urJh 2001 pr{ur\rutr}r \npqnpurg}rurhhp}r u\,r}r (ur{utnpurfrur): umjh
Zu*Iurd'ur3hruqpnrl hurdurlunp4]rh,rprurlur4pr{n11 urtrlhLlu**lnrplnr-trp, npp pur4\urgurb t Q}rtrurtruurlurtr urpurur4purhp}r
tltpurphplurl funphl4urmrntplmhlrg ("tunphp4ururlu\urr mhqt\*-r1^.p1r,.1 ,;, [\urqriurrlhpqqh MA Austraria -[r
qnryIlrg AFSL-b hhppn h um4[ru]r \nlrfhs \rnpruriurqpt$ hrudu[unp4]rh: unq]rul h MA Australia-h hu,rurdurlhmpSnrtr
hh \hpt1 lurn nplr MA Australia-h qu,.nu:u]uruhu,,nrlmplmh k urnurh&ht1 unq]rufr grutr\urgruE qnpbnrlnr-plmhtrtp]r
\u*I purgpnrlnulLtpfr hrurfurp' \ruqrlurb unq]ru[r q.{lihg unutrnr{ upu*Iurrl1.{n1 gurh\urgurb }unphp4rumlru\urrr
tnhlt\urnrlntpJurh hhur: Zudurlunp4p umlLntl hhp\uqurgfrmrl tr bpru2|uullnpnuf t, np |rhpp .rihburburlu hurdurlunp4,
L (|rL2qhu uruhrlurhrlurb k 2001p. \nprqnprugfurhhplr ur\urfr 761G purdLmd (trrluurpruflrur)), h unq[ufr \r,qil.lrg
hrudurfunp4irtr |unphp4urr'mlu\urtr urhqtllurnr{mplutr rnpunlur4pmrlg nqqur\hnphtr qru*luhrur]nnqurb L uJrlqbuh
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tuhhpurdh2urnrp;tuh) unrll,rn{ pugtuhurluutr-[ th, nn qurpuptulirh rupdLlarpl,plr (htipurnlul \npqnpururill h

purrlurpurlirh qurptnrumnrluhp, qurpurururnLlutp, p4pur4prurihtp L u.rnhurpuiljrh plplp) Lr NIJKK-h \uII MSF|-]r \n{ilhg
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