MSCI LICENSED MATERIAL TERMS AND CONDITIONS FOR LIMITED USES CASES

In the event that a license for a Product or Information containing MSCI Licensed Material is
governed by an Agreement version that contains Legacy Term(s) identified in the reconciliation
table below, the following reconciliation table shall apply to align legacy terms with the applicable
Agreement and these MSCI Licensed Material Terms and Conditions for Limited Uses Cases:

Legacy Term(s) Revised Term (as used in current Agreement)

Client, Subscriber, including any permitted Affiliate or permitted

Cust
Client Group Company ustomer

Client Data Business Data

Master Agreement, Master Subscription Services Agreement,
MSTTC, Master License and Services Agreement, Terms of
IAgreement, TOA, Master Agreement, Master Agreement for
Publications & Services, or other title used to reference the
terms and conditions pursuant to which the Order Form is
issued

[Agreement

Initial Term, Renewal Term Term

Products, Software, Software Programs, Information, SaaS
Software, SaaS Software Program, Hosting, Installed Software
Program, Licensed Program, Licensed Platform, Hosted
Products, Covered Products, Covered Programs

Schedule, Work Order, Statement of Work, Change Order, or
other document signed by Moody’s specifying Services to be Order Form
performed by Moody’s

Products and Content

Moody’s Group Company Moody'’s Affiliate
Client Group Company Customer Affiliate
License Parameter Usage Parameter
Users, Beneficiaries, Client End Users Authorized Users
1. MSCI LICENSED INFORMATION.

Information contains third party materials (“Licensed Material”) provided by MSCI Inc (“MSCI”).
2. WARRANTY DISCLAIMER AND LIABILITY.

THE LICENSED MATERIALS ARE PROVIDED TO CLIENT ON AN "AS IS" BASIS. MOODY’S, ITS
INFORMATION PROVIDERS, AND ANY OTHER THIRD PARTY INVOLVED IN OR RELATED TO THE
MAKING OR COMPILING OF THE LICENSED MATERIALS MAKE NO REPRESENTATION OR
WARRANTY OF ANY KIND, EITHER EXPRESS OR IMPLIED, WITH RESPECT TO THE LICENSED
MATERIALS (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF). MOODY’S, ITS
INFORMATION PROVIDERS AND ANY OTHER THIRD PARTY INVOLVED IN OR RELATED TO THE
MAKING OR COMPILING OF THE LICENSED MATERIALS EXPRESSLY DISCLAIM ANY AND ALL
IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, COMPLETENESS, NON-INFRINGEMENT,
MERCHANTABILITY AND FITNESS FOR ANY PARTICULAR PURPOSE.

CLIENT ASSUMES THE ENTIRE RISK OF ANY USE CLIENT MAY MAKE OF THE LICENSED
MATERIALS. IN NO EVENT SHALL MOODY’S INFORMATION PROVIDERS OR ANY THIRD PARTY
INVOLVED IN OR RELATED TO THE MAKING OR COMPILING OF THE LICENSED MATERIALS, BE
LIABLE TO THE CLIENT, OR ANY OTHER THIRD PARTY, FOR ANY DIRECT OR INDIRECT
DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST SAVINGS OR OTHER



INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THE AGREEMENT OR THE
INABILITY OF THE CLIENT TO USE THE CONTENT, REGARDLESS OF THE FORM OF ACTION,
EVEN IF MOODY’S, ANY OF ITS INFORMATION PROVIDERS, OR ANY OTHER THIRD PARTY
INVOLVED IN OR RELATED TO THE MAKING OR COMPILING OF THE LICENSED MATERIALS HAS
BEEN ADVISED OF OR OTHERWISE MIGHT HAVE ANTICIPATED THE POSSIBILITY OF SUCH
DAMAGES.

3. ACCESS

Client’s access and use of the Licensed Material contained in the Information shall be subject to the
Agreement and the following:

a. The Licensed Materials are solely for the Client’s internal purposes and may not be redistributed
in any form or manner to any unlicensed affiliate or any third party except as permitted in Section
5 herein.

b. Client may not use or permit anyone else to use the Licensed Materials in connection with the
creating, managing, advising, writing, trading, marketing or promotion of any securities or
financial instruments or products, including, but not limited to, funds, synthetic or derivative
securities (e.g., options, warrants, swaps, and futures), whether listed on an exchange or traded
over the counter or on a private-placement basis or otherwise or to create any indices (custom or
otherwise).

c. Client must acknowledge the existence of trade secret, copyright, trademark, patent or other
intellectual property or proprietary rights in or to the Licensed Materials.

d. Client may not (i) copy any component of the Licensed Materials, (ii) alter, modify or adapt any
component of the Licensed Materials, including, but not limited to, reverse engineering or creating
derivative works except as provided in Section 4 herein, or (iii) make any component of the
Licensed Materials available to any other person or organization.

e. Client shall acknowledge that it assumes the entire risk of using the Licensed Materials and shall
agree to hold the owner and source of the Licensed Materials from any claims that may arise in
connection with its use of the Licensed Materials.

f.  Client shall acknowledge that its right to receive and/or use the Licensed Materials may be
terminated at any time.

g. MSCI shall be a third-party beneficiary of the Agreement and shall be entitled to enforce all
provisions of such agreement relating to MSCI’s rights in and to the Licensed Materials.

h. Client agrees to indemnify and hold harmless Moody’s, its information providers, and any other
third party involved in or related to the making or compiling of the Licensed Materials, their
affiliates and subsidiaries and their respective directors, officers, employees and agents from and
against any claims, losses, damages, liabilities, costs and expenses, including reasonable
attorneys’ fees and costs, as incurred, arising in any manner out of the Client’s or any third party's
use of, or inability to use, the Licensed Materials or any breach by the customer of any provision
contained in the Agreement.

i. The MSCI Licensed Materials Terms and Conditions shall prevail in the event of a conflict
between the Agreement or Order Form and the terms set forth herein.

4. CREATION AND USE OF APPROVED DERIVED METRICS

Client may use applicable Licensed Materials to create derived indicators or metrics (“Approved Derived
Metrics”), subject to the following conditions:



5.

Authorized Personnel: Approved Derived Metrics must be created solely by authorized
personnel within the Client’s internal organization.

Data Protection: Licensed Materials cannot be reverse engineered from Approved Derived
Metrics.

Internal Use Only: Except as expressly permitted by MSCI, Approved Derived Metrics may only
be used within the internal workflows of the Client’s organization and are not for external
distribution.

Prohibition on Commercial Use: Approved Derived Metrics may not serve as a basis for or
component of any index, financial instrument or product.

Restrictions on Use of Approved Derived Metrics: Use of the Approved Derived Metrics may
not circumvent licenses otherwise required from MSCI, and Client may not utilize the Approved
Derived Metrics in any manner that results in the commercialization of competing products or
services described or identified on MSCI’s public website or otherwise publicly disclosed by
MSCI, nor in a manner that enables redistribution to internal teams or business units beyond
those licensed for the Licensed Materials.

Ownership Acknowledgment: Client acknowledges that MSCI retains all right, title, and interest
in and to the Licensed Materials and any derivatives thereof, including Approved Derived Metrics,
which are considered Licensed Materials. Any rights in the Approved Derived Metrics vest
exclusively in MSCI. Clients shall not assert any ownership rights in or to the Approved Derived
Metrics or the Licensed Materials.

Prohibition on Further External Distribution: Except as expressly authorized, any external
distribution of Approved Derived Metrics is not permitted. Any further external distribution of
Approved Derived Metrics requires a separate agreement with MSCI, which may include
additional fees.

Authorized Public Reporting Terms

Client is authorized to publicly report de minimis portions of the applicable Licensed Materials solely for
specific reporting purposes (“Authorized Public Reporting”), under the following terms:

a.

Permitted Purposes: Authorized Public Reporting is limited to regulatory reporting, sustainability
reporting, the creation and publication of sustainability reports, the issuance of statutorily required
financial statements, and formal disclosures of sustainability practices to the media, partners,
lenders, and the investment community; provided, that such reporting is for non-commercial
purposes and does not include marketing or promotional use.

Scope of Reporting: Authorized Public Reporting may include only limited, aggregated portions
of the Licensed Materials, such as category-level score summaries or composite ESG metrics,
rather than issuer-level details, except as expressly mandated by applicable regulatory reporting
obligations. Any such disclosure relating to regulatory reporting obligations must be limited to the
specific requirements of the relevant law or regulation. In all cases, Authorized Public Reporting
must not incorporate the entirety or a substantial portion of the Licensed Materials.

Format Requirements: Any publicly distributed reports containing Licensed Materials must be in
a non-manipulable format (e.g., non-editable PDF) to prevent unauthorized alteration, distribution
or data extraction.



d. Prohibition on Commercial Reporting Services: Clients may not use the Authorized Public
Reporting rights to provide reporting services to any third party, including through “white label”
services.

e. No Substitution for MSCI Services: Authorized Public Reporting must not serve as a substitute
for MSCI’s subscription services described or identified on MSCI's public website or otherwise
publicly disclosed by MSCI, and Clients may not use it to distribute Licensed Materials beyond
the authorized de minimis scope.

f.  Attribution and Disclaimer: Each public report that includes Licensed Materials must display the
following attribution and disclaimer:

i. Attribution: “Source: MSCI.”

Disclaimer: Each report must contain the full disclaimer available at: https://www.msci.com/notice-and-
disclaimer-for-reporting-licenses.

6. EU ESG Ratings Regulation

The MSCI Material may contain ESG Indicative Scores. ESG Indicative Scores are subject to the
following terms:

for the purposes of the EU Regulation on the transparency and integrity of Environmental, Social and
Governance (ESG) rating activities (Regulation (EU) 2024/3005), Client hereby acknowledges and
agrees that:

a. ESG Indicative Scores ratings are currently not solicited.

b. This is reflected in the ESG Indicative Scores Solicited Status factor that determines whether this
rating was solicited.

c. MSCI Sustainability & Climate attempts to inform rated entities of their coverage on a best-efforts
basis. Please consult the ESG Indicative Scores Informed Status factor to determine whether the
issuer was informed.

d. The rated entity did not participate in the rating process and MSCI ESG Research did not have
access to the management and other relevant internal documents for the rated entity or a related
third party.

e. MSCI Sustainability & Climate provides the detailed history of rating upgrades or downgrades due
to material changes to the rating methodology that occurred on or after July 1, 2025, including
reasons for these changes and implications for the ratings. These material changes include
changes to the methodology, models, key rating assumptions or data sources (including
estimates). The information is available on the rating methodology’s consultation history page at:
https://support.msci.com/sustainability climate/sustainability.

f. Ratings are derived from input data and a pre-established computed model, without analytical
input from an analyst. The impact of a major information would be incorporated upon the refresh
of the input data or contemplated in a methodology update.

g. With regard to the E factor, this ESG rating is neither based on nor correlated with the EU
taxonomy as defined in Regulation (EU) 2020/852, nor is it aligned with other international
environmental agreements.
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