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POLICY 
Employees who have access to Confidential Information are not permitted to use or share that information for 
purposes of trading securities (such as Moody’s stock) or for any other purpose except the conduct of our business.  
Insider trading (or dealing) laws and regulations globally prohibit buying or selling a company’s securities while in 
possession of Material Non-Public Information about that company. You can also violate these laws by disclosing 
Material Non-Public Information to another person if, as a result, that person – or any other person – buys or sells a 
security while aware of that information. If you make such a disclosure or use such information, you can be 
punished, even if you yourself stand to make no financial gain.  

Information about a future rating action may be material, as may be the information disclosed to ratings teams by 
third parties during the course of the ratings process.  

Questions regarding whether information is “Confidential,” “Material” or what restrictions exist on the use or 
distribution of such information should be directed to the Legal or Compliance Departments. 

More detailed guidance regarding Material Non-Public and Confidential Information may be found in the MCO 
Code of Business Conduct, the Moody’s Investors Service Code of Professional Conduct, the MCO Securities 
Trading Policy and Moody’s Corporation IT Use Policy. 

DEFINED TERMS 

Confidential Information 
“Confidential Information” means any Non-Public Information that is maintained or otherwise handled by MCO 
that may be harmful to MCO, MCO’s employees or others with whom MCO does business if such information 
were disclosed to an unauthorized person, including, but not limited to, any of the following: 

» Non-Public Information used for, or obtained from, a Rated Entity or its Agent for the purpose of determining 
a Rating; 
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» Information concerning a pending Rating prior to the announcement of that Rating; 

» Information concerning the rating committee process, including, but not limited to, the voting breakdown in 
the committee, the fact that a member of the rating committee disagreed with the ultimate committee decision, 
and the names or titles of members of the committee; 

» Non-Public Information relating to MCO’s customers and information provided by MCO’s customers, 
including internal risk assessment models, information concerning the performance of those models, historical 
default data for loan portfolios, customer-specific loan pricing information and information concerning 
portfolio composition and concentration; 

» MCO’s non-public financial information and sales projections; 

» Information regarding MCO’s business plans, strategies, proprietary systems, algorithms, formulas, 
methodologies, product designs, processes, research and development information and trade secrets; or 

» Special Personal Information. 

Material Non-Public Information  
The term “Material Non-Public Information” refers to that information that is both Material Information and 
Non-Public Information. 

Material Information  
The term “Material Information” has no precise definition and is subject to a variety of interpretations. 
Accordingly, for the purposes of this Policy, “Material Information” refers to any information that: (i) might have 
an effect on the market for a security generally; or (ii) might affect an investment decision of a reasonable investor. 

Examples of Material Information may include, but are not limited to: sales results; earnings or estimates 
(including reaffirmations or changes to previously released earnings information); dividend actions; strategic plans; 
new products, discoveries or services; important personnel changes; acquisition and divestiture plans; financing 
plans; proposed securities offerings; marketing plans and joint ventures; government actions; major litigation, 
litigation developments or potential claims; restructurings and recapitalizations; the negotiation or termination of 
major contracts; and potential or pending MIS rating actions. 

Information about pending or future MIS credit rating actions or other material public announcements (including, 
but not limited to, material non-public announcements contained in research reports) is presumed to be Material 
Information for the purposes of this policy. If you are not sure whether or not a particular piece of information is 
Material Information, you should err on the side of caution and assume that it is Material Information. 

In other jurisdictions, Material Information may be referred to as “inside information” or “price-sensitive 
information”. 

Moody’s Corporation  
MCO refers to Moody’s Corporation and all of its subsidiaries.  
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Moody’s Investors Service 
MIS refers to Moody’s Investors Service, Inc. and the wholly owned subsidiaries of MCO that engage in Credit 
Rating Services and that also might engage in Ancillary Services or Other Permissible Services. 

Non-Public Information 

Information is considered to be “Non-Public Information” unless it has been publicly disseminated (for example, 
through public filing with a securities regulatory authority; issuance of a press release; disclosure of the information 
in a national or broadly disseminated news service; or the issuance of a proxy statement or prospectus). 

Proxy Statement 
A proxy statement contains information regarding an issue that needs to be voted on at a shareholders’ meeting. 
The Securities and Exchange Commission (SEC) requires that a proxy statement be filed with the SEC before 
soliciting a shareholder vote. The proxy statement should contain pertinent, factual information concerning the 
matter to be voted on. A proxy statement may also include general matters or concerns to be discussed at the 
meeting. 

Special Personal Information 
Special Personal Information is: 

i. an individual’s name in combination with the individual’s: 

a. Social Security Number, Taxpayer Identification Number, passport number, driver’s license number or 
other government-issued identification number; 

b. Financial account number, with or without any code or password that would permit access to the account; 

c. Credit card number; or 

d. Employee compensation information, performance evaluations and other information contained in 
employee personnel files; or 

ii. an individual’s name or a unique identification number in combination with race, religion, ethnicity, medical or 
health information, background check information or sexual orientation. 

Special Personal Information is a type of Personal Information. 
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© 2013 Moody’s Investors Service, Inc. and/or its licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. (“MIS”) AND ITS AFFILIATES ARE MOODY’S CURRENT 
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES, AND CREDIT RATINGS AND RESEARCH PUBLICATIONS PUBLISHED BY MOODY’S (“MOODY’S 
PUBLICATIONS”) MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, 
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN 
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED 
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT 
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S 
OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT 
RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND 
CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, 
SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE 
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND 
PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL 
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, 
HOLDING, OR SALE. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND 
NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, 
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S 
PRIOR WRITTEN CONSENT.  

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the 
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS” 
without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is 
of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party 
sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in 
the rating process. Under no circumstances shall MOODY’S have any liability to any person or entity for (a) any loss or damage in 
whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency 
within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with the procurement, 
collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, 
indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if 
MOODY’S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such 
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the information 
contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to 
purchase, sell or hold any securities. Each user of the information contained herein must make its own study and evaluation of each 
security it may consider purchasing, holding or selling.  

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS 
FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY 
MOODY’S IN ANY FORM OR MANNER WHATSOEVER. 

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt 
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS 
have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from $1,500 
to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s ratings and 
rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between 
entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is 
posted annually at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and 
Shareholder Affiliation Policy.” 

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of 
MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty 
Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients” within 
the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you 
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you 
nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the 
meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt 
obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail clients. It would be 
dangerous for retail clients to make any investment decision based on MOODY’S credit rating. If in doubt you should contact your 
financial or other professional adviser. 

 

http://www.moodys.com/

