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POLICY
Moody’s permits Employees to maintain Outside Business Interests as long as: (i) the Outside Business Interest
does not create an actual or potential conflict of interest; (ii) the Outside Business Interest does not affect the
ability of Employees to perform their obligations to Moody’s, including obligations under their employment
contracts with Moody’s; and (iii) for MIS Employees, the MIS Employee does not participate in or otherwise
influence a Credit Rating that is associated with such Outside Business Interest.
An Employee may not participate in the selection of vendors, business partners or contractors, and MIS
Employees may not approve, participate in or otherwise influence the determination of the Credit Rating of any
particular entity or obligation, where an actual or potential conflict might arise from an Outside Business
Interest of the Employee or the business interests of the Employee’s immediate relations (i.e., a spouse, partner,
parent, child or sibling) or other close personal relationship. An Employee may not engage in Outside Business
Interests without prior written approval from their Manager and Compliance, as set forth in the related Outside
Business Interest Procedures. Further, Employees may not use Company resources, including telephones, fax
machines and computers, to engage in activities related to an Outside Business Interest.
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An actual or potential conflict of interest between the professional activities of a Moody’s Employee and an
Outside Business Interest can potentially arise with an Outside Entity:
»
»
»
»
»
»

That is a vendor, supplier or service provider to, or customer of, Moody’s
That may be a competitor of Moody’s, or offers a product or service similar to a product or service offered by
Moody’s
That is a Rated Entity, or that is an affiliate of a Rated Entity
That interacts with MIS on behalf of a Rated Entity (e.g. as Agent, underwriter, arranger, sponsor, originator,
etc.)
That receives non-Credit Rating Services from MIS
That provides compensation or remuneration for services as a board member

Additionally, an actual or potential conflict of interest could arise where the activities of the Moody’s Employee’s
immediate relations or other close personal relationships could otherwise affect the Employee’s ability to perform
his or her employment obligations.
MIS Employees must be aware of the MIS Policy on Conflict of Interest Certification and the MIS Procedure
for Conflict of Interest Self-Certification and Attestation Acknowledgement in connection with the
requirements of this Policy.

OUTSIDE POSITIONS OF MOODY’S EMPLOYEES
An Employee serving as a consultant, contractor, employee, officer, or director of an Outside Entity may be
regarded as a representative of Moody’s and might find his or her duties with such Outside Entity to be in conflict
with Moody’s interests. An Employee should, therefore, not assume any part-time, or second position, or other
Outside Position, with any Outside Entity that may create an actual or potential conflict of interest with the
duties that the Employee performs for Moody’s regardless of whether the Employee is compensated for such
outside activities.
Employees can only accept Outside Positions after receiving express approval from their Managers and
Compliance as set forth in the Outside Business Interests Procedures. In general, board nominations or
memberships for Rated Entities will not be approved. Further, requests by MIS Employees to be nominated for
or to serve on the board of directors of any entity (regardless of whether it is a for-profit or not-for-profit entity)
generally will not be approved if such service includes any compensation or remuneration.

RECENT EMPLOYMENT OF MOODY’S EMPLOYEES
Employees who are new hires are required to report to their Manager any employment, or other relevant
engagement as a director, officer, consultant or contractor, in the 12 months prior to joining Moody’s, as set forth
in the Outside Business Interest Procedures.
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Employees may be instructed by their Manager to refrain from participating in certain professional activities if the
Employee has served within the past 12 months as a consultant, contractor, employee, officer, or director with a
vendor, business partner, contractor or customer of Moody’s.
MIS Employees cannot approve, participate in or otherwise influence the determination of the Credit Rating of
any particular entity or obligation if the MIS Employee has, or had, served within the past 12 months as a
consultant, contractor, employee, officer or director of a Rated Entity or an affiliate of a Rated Entity (or that
interacts with MIS on behalf of a Rated Entity, e.g. as Agent, underwriter, arranger, sponsor, originator, etc.) that
either constitutes a conflict of interest or creates the impression of a conflict of interest that MIS deems
unacceptable.

SIGNIFICANT BUSINESS INTERESTS OF MOODY’S EMPLOYEES
Employees must disclose to their Manager any Significant Business Interests held by the Employee over the last 12
months that may involve a Rated Entity, or a vendor, business partner, contractor or customer of Moody’s, as set
forth in the Outside Business Interest Procedures.
Employees may be instructed by their Manager to refrain from participating in certain professional activities if the
Employee has, or had within the last 12 months, a Significant Business Interest in a vendor, business partner,
customer or contractor of Moody’s.
MIS Employees cannot approve, participate in or otherwise influence the determination of the Credit Rating of
any particular entity or obligation if the MIS Employee has, or had within the last 12 months a Significant
Business Interest with the Rated Entity or an affiliate of a Rated Entity (or that interacts with MIS on behalf of a
Rated Entity, e.g. as Agent, underwriter, arranger, sponsor, originator, etc.) that either constitutes a conflict of
interest or creates the impression of a conflict of interest that MIS deems unacceptable.

BUSINESS INTERESTS OF IMMEDIATE RELATIONS
Actual or potential conflicts of interest may arise from the business interests of immediate relations (i.e., a spouse,
partner, parent, child or sibling). This can include employment by, or consulting, contracting or advising for an
Outside Entity by an immediate relation, as well as a Significant Business Interest of immediate relations.
As set forth in the Outside Business Interest Procedures, Employees are required to disclose to their Manager any
business interests of immediate relations of which they are aware that could cause an actual or potential conflict of
interest with the Employee’s professional activities at Moody’s.
Employees may be instructed by their Manager to refrain from participating in certain professional activities where
an immediate relation has a business interest with a Rated Entity (or that interacts with MIS on behalf of a Rated
Entity (e.g. as Agent, underwriter, arranger, sponsor, originator, etc.), or with a contractor, supplier or vendor of
Moody’s.
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OTHER RELATIONSHIPS
Actual or potential conflicts of interest also may arise from the business interests of those with whom the
Employee has a close personal or other relationship (e.g., the employment of a close personal friend). As set forth
in the Outside Business Interest Procedures, Employees are required to disclose to their Manager or Compliance
any such actual or potential conflicts of interest of which they are aware.
DEFINED TERMS
Agent
Any party working on behalf of a Rated Entity, or working on behalf of an agent of the Rated Entity.
Credit Rating
A Credit Rating is an opinion from MIS regarding the creditworthiness of an entity, a debt or financial obligation,
debt security, preferred share or other financial instrument, or of an issuer of such a debt or financial obligation,
debt security, preferred share or other financial instrument, issued using an established and defined ranking system
of rating categories.
Credit Rating Services
Credit Rating Services are those products and services offered with respect to Credit Ratings and, if applicable the
related rating Outlook or rating Review. Credit Rating Services specifically exclude all Ancillary Services and
Other Permissible Services.
Employee
An Employee is any full-time or part-time employee of Moody’s Corporation or any of its wholly-owned
subsidiaries, wherever located.
Manager, Management or Managers
A Manager is an Employee with personnel management responsibilities.
MCO
Refers to Moody’s Corporation.
MIS
MIS refers to Moody’s Investors Service, Inc. and its affiliates that issue Ratings under the “Moody’s Investors
Service” brand name.
MIS Employee
The term MIS Employee means any full-time or part-time employee of MIS.
Outside Business Interest
Outside Business Interest includes a Significant Business Interest in, or an Outside Position with, an Outside
Entity that is not owned by Moody’s.
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Outside Entity
An Outside Entity refers to any for profit or not for profit entity not affiliated with Moody’s, whether publicly or
privately held, including charitable and government organizations, professional and trade organizations, or
educational institutions. This may also include any unincorporated businesses or self-employment, including
family or private businesses. Notwithstanding, an Outside Entity would not include local community
organizations; for example, local churches, homeowners associations, rotary clubs, local charities or other local
community organizations.
Outside Position
An Outside Position is employment of an Employee (full-time or part-time) by an Outside Entity, or working or
acting (as a consultant, contractor, advisor, officer, director or otherwise) for the benefit of any Outside Entity,
whether compensated or not. This includes when the Employee is engaging in part-time or secondary
employment with an Outside Entity, but also in cases where an Employee is running his or her own business,
participating in a family business, acting as a publisher of articles or holding outside lectures, or any other similar
business activity, or selling products (to Moody’s Employees or outside customers).
Notwithstanding the above, Outside Position does not include instances where an Employee has been requested
by Moody’s management to represent Moody’s on an industry council, advisory board or other Outside Entity
in furtherance of Moody’s interests.
Rated Entity (ies)
A Rated Entity means any entity rated by MIS or any entity that issues securities rated by MIS or any entity that is
seeking a Credit Rating from MIS.
Significant Business Interest
A Significant Business Interest is any interest in another company that would influence a Moody’s employee to
make a decision based on that company’s or his or her own interests rather than Moody’s. Such an interest can be
financial, such as owning stock, or personal, such as a family or other close relationship with an owner of a
company.
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© 2016 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, ‘‘MOODY’S’’). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS”) 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.
MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. 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, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.
MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. 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 or in preparing the Moody’s Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person
or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein
or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers
is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or
damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S. To the extent permitted by law,
MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that,
for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers,
employees, agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any
such information.
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.
Moody’s Investors Service, Inc., 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 Moody’s Investors Service, Inc. have,
prior to assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. 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 “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”
Additional terms 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 investors. It would be reckless and inappropriate for retail investors to use MOODY’S credit ratings
or publications when making an investment decision. If in doubt you should contact your financial or other professional adviser.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is whollyowned by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary
of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit
Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of
treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services Agency and their registration numbers are
FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial
paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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