NDARD ' Master Subscription Agreement

MASTER SUBSCRIPTION AGREEMENT

This S&P Master Subscription Agreement (“Agreement”) is entered into as of the Effective Date (as set forth below), by and
between Standard & Peor’s Financial Services LLC, (“SPFS”), a Delaware limited liability company whose principal office is
located at 55 Water Street, New York, NY 10041; and

CLIENT: _Export Credit Guarantee Department

ADDRESS/ ZIP CODE: _ IS

TYPE OF LEGAL ENTITY/ PLACE OF FORMATION: _Government/United Kingdom -

EFFECTIVE DATE (M/D/YYYY): 20™ of March 2013

For purposes of this Agreement, “S&P” means SPFS or that particular affiliate of SPFS that publishes and/or distributes the

Services (as defined below) and that has executed a Services Attachment as provided herein. In consideration of the mutual

promises and covenants hereinafier contained, the parties hereto hereby agree as follows:

1. License,

1.1 Subject to the terms of thxs Agreement, S&P grants to Subscriber (as defined below) a non-excluswe, non-transferable,
limited license 00 B ize L se ly.the mformation products,

. ‘under common Control

(as defined below) :
1.22 ber designated internally to perform
ed by S&P to access the Services.

s Attachment at which Authorized
iven time can be used by a single

1.2.5 ithorized Unit(s)” collectively refers to any and all entmes/xtems defi ned in Section 1.2.1 - 1.2.4, 1.2.6,
1.2.7 and 1.2.11.

126  “Authorized User” means an employee of Subscriber authorized by S&P (or by Subscriber’s System
Administrator as permitted in the applicable Services Attachment(s)) to access the Services.

127  “Client” means the entity identified above.

1.28  “Control” means a one hundred percent (100%) equity voting interest or the sole power to direct or cause the
direction of the management or policies of the entity, whether through the ability to exercise voting power, by
contract or otherwise.

12,9  “Distributor” means a third-party distributor or vendor over whose network or through whose services
Subscriber may access the Services.

1.2.10  “Effective Date” means the date this Agreement becomes effectwe as set forth above.

1.2.11  “Subscriber” means the entity or entities (either Client and/or any Affiliate(s)) ldenuf' ed on any Services
Attachment.

1.3 Only Subscriber is authorized to access and/or otherwise use the Services under this Agreement and the applicable
Services Attachment(s). For the avoidance of doubt, only those entities that are expressly identified in the applicable
Services Attachment(s) as Subscriber will have access to or use of the Services. Except as may be specifically provided
in a Services Attachment, the Services shall be used exclusively for Subscriber’s own internal business. Subscriber
shall not (i) publish, reproduce, and/or otherwise redistribute the Services or any components thereof in any manner
(including, but not limited to, via or as part of any Internet site); or (ii) provide access to the Services or any portion
thereof to any person, firm or entity other than an Authorized User, including, without limitation, any entity that is
affiliated with Subscriber and not expressly identified in the applicable Services Attachment(s) Subscriber shall not use
the Services in any manner that competes with S&P.
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1.4 Except as may be specifically provided in a Services Attachment, the Services shall not be used as part of Subscriber’s
intranet or other internal network. Subscriber shall take all precautions that are reasonably necessary to (i) prevent
access to the Services or any component thereof by any individual who is not an Authorized User; (ii) prevent any
unauthorized distribution or redistribution of the Services; and (jii) protect the proprietary rights of S&P, its affiliates,
and their third-party licensors in the Services. Subscriber shall not medify, reverse-engineer, disassemble, decompile or
store the Services or any sofiware contained therein. Except as may be specifically provided in a Services Attachment,
Subscriber shall not create archival or derivative works based on the Services or any portion thereof,

1.5 Additional Services may in the future be added to this Agreement if S&P and Subscriber both execute additional
Services Attachments identifying the same. When executed by Subscriber and S&P, each Services Attachment and
accompanying Pricing Schedule(s) shall constitute a separate agreement and, except for any provisions herein that are
specifically excluded or modified in such Services Attachment, shall incorporate therein the terms and conditions of this
Agreement, In the event of any conflict between the terms of this Agreement and the terms of any Services Attachment,
the terms of the Services Attachment shall prevail with respect to that Services Attachment only. Except as may be
specifically provided for in a Services Attachment, any modifications contained in any Services Attachment shall not
modify this Agreement with respect to any other Services Attachment.

1.6 Unless Subsctibet enters into a separate license agreement with S&P, Subscriber shall not use or permit use of the
Services or any data included therein in connection with the creation, structuring, development, managing, trading,
marketing and/or promotion of any financial instrument or other investment product that is based on, or seeks to match
the performance of, all or any portion of the Services or any data contained therein such as, without limitation, a
security whose capital and/or income value is calculated based on changes in value of an S&P index.

L7 Client and Subscnb Leach ensure compliance with the terms and conditions o 1) ent and the apphcable

: reach Subscriber shall be jointly and severat : _
and condxtnons of this Agreement and the app fces: i em(s).

Subscriber-

L8 S&P may,
additional ]
such enha
Services
respect to Suchy ! i

1.9 S&P reserves t k i ices afEF i i : om time to time.
" Such alterations a
changes in instruction

Dellvex_y/Access.

applicable
scriber with

e applicable Services Attachment(s),
n such Services Attachment(s). The

ated data line directly from S&P or
hetis & & aiFprovide Subscriber with necessary
documentatlon to enable Subscriber’s computer system to interface directly with S&P’s hosting facility.

2.1.2  Distributor. Subscriber may access the Services over the network operated by a Distributor that has a current
written agreement with S&P permitting distribution of the relevant Services and that is identified in the applicable
Pricing Schedule(s). If S&P’s agteement with a Distributor is terminated during the term of any Services
Attachment, S&P reserves the right to terminate the provision of the affected Services upon written notice to
Subscriber, unless S&P can deliver the Services through an alternate Distributor or delivery method acceptable to
both parties. In such event, S&P shall, at its option, refund or credit Subscriber a prorated portion of any unearned
fees prepaid by Subscriber.

2.1.3  Email. Subscriber may access the Services via e-mail delivery directly from S&P or its authonzed service
facilitator. S&P shall provide Subscriber with all necessary documentation in order to enable Subscriber’s host
system to interface directly with S&P’s or its setvice facilitator’s computer fac:hty

2.1.4  File Transfer Protocol (“FTP”). Subscriber may access the Services via FTP delivery dlrectly from S&P or
S&P’s authorized service facilitator and shall hold any password/user IDs issued by S&P or its service facilitator to
the FTP site in strict confidence. S&P shall provide Subscriber with necessary documentation to enable
Subscriber's computer system to interface directly with S&P's FTP hosting facility.

2.1.5  Metadata Reference Feed Delivery. Subscriber may access the Services via Hypertext Transfer Protocol .
("HTTP") directly from S&P or S&P’s authorized service facilitator and shall hold any password/user IDs issued
by S&P or its service facilitator to the FTP site in strict confidence, S&P shall provide Subscriber with all necessary
documentation in order to enable Subsctiber’s host system to interface directly with S&P's or its service
facilitator’s computer facility. .

2.1.6  S&P CD; S&P Disks. Subscriber may access the Services via CD-ROM disk(s) (“S&P CD”) or via S&P’s
standard layout on diskette(s) (“S&P Disks”) (together, “S&P Hard Media”). S&P shall deliver any S&P Hard
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) Media furnished under this Agreement via first class mail. Subscriber shall install the S&P Hard Media only. at the
Authorized Sites. Unless otherwise stated in the applicable Services Attachment(s), each S&P Hard Media may
only be installed on one Authorized Terminal. S&P warrants that the S&P Hard Media will not be defective when
shipped to Subscriber. Subscriber’s sole and exclusive remedy under this limited warranty is to return the defective
S&P Hard Media to S&P for free replacement within ninety (90) days of shipment, with proof of the date of receipt
by Subscriber.

2.1.7  S&P Proprietary Web Site(s). Subscriber may access the Services via S&P Proprictary Web Site(s). S&P shall
provide cach Authorized User of the Services via S&P’s Internet web sites or any successor sites with an individual
password/user ID unless (i) Subscriber is authorized to act as System Administrator as defined under the applicable
Services Attachment(s); or (ii) S&P and Subscriber specifically agree to allow access based upon recognition by
S&P’s web servers of one or more Internet Protocol (“IP”) address(es). Subscriber may have the ability, through
hypertext or other computerized “links™, to gain access to other sites on the Internet that are not part of the
Services; S&P and its affiliates shall have no responsibility or liability for any materials on such other sites that
may be accessed through any such link. '

2.1.8  Other. Subscriber may access the Services via any additional delivery/access methods provided by S&P as

 identified in the applicable Services Attachment(s). '

2.2 Subscriber shall _hold, and shall ensure that all of its Authorized Users hold, any passwords/user IDs issued by S&P or
by Subscriber in connection with access to the Services in strict confidence, and Subscriber shall instruct all Authorized
Users of their obligations in this regard. Subscriber shall promptly advise S&P of any actual or threatened unauthorized
disclosure or misu or any passwords/user IDs with respect to the Services that come to its attention
and shali cooperate w8 rcing the restrictions and limitations set forth hereln, S& P shall

rement, instailation or maintenance of an’ 2t O
communications connection by which the:

s or its servicedtacilitator’s computer facility; or (v) any
ines to any Distributor or to any. other person, firm or entity.

e
g

ommence on the Effecti _ 4
sursuant to this Agregs ! i . | Seifites Attachment will
| el tter for as long as any Pricing

of tergination of a Service’ i : faini ¢s payable to S&P for other Services
] : : e non-terminated Services shall be

\ r 6ldy Services Attachment, the other party

1 ; guapplicable Services At ipyentby pivirigithirty (3858 fint: written notice thereof, provided

however, that such termination shall not take effect if the party in breach cures or corrects the breach within such notice
period. In the event of a breach of any material term or provision of this Agreement on the part of Subscriber, S&P
shall have the right to terminate this Agreement in its entirety.

3.3 Either party may terminate any or all Services Attachments upon written notice to the other if the other party is
adjudicated as bankrupt or if a petition in bankruptey is filed by or against the other pasty or if the other party makes an
assignment for the benefit of creditors or an arrangement pursuant to any bankruptcy act or insolvency laws.

3.4 Subscriber’s right to receive and use those portions of the Services provided by S&P pursuant.to licenses granted to
S&P by third-party licensors is subject to automatic termination without liability on the part of S&P if such third-party
licenses are terminated for any reason. If S&P determines for any reason to generally discontinue offering or providing
the Services or a portion thereof, S&P may terminate that portion of the applicable Services Attachment(s) that relates
to such discontinued material; in such event, S&P shall have no liability other than to make a prorated refund to
Subscriber of any unearned fees prepaid by Subscriber.

3.5 Upon any termination of any Services Attachment by either party, Subscriber shall (i) cease all use of the applicable
Services provided under that Services Attachment, and (ii) expunge the relevant Services and any portion or copies
thereof from all of Subscriber’s electronic systems. At S&P’s request, Subscriber shall certify to S&P in writing that
Subseriber has fully complied with this requirement.

- 3.6 Upon termination of all the Services Attachments, this Agreement shall automatically terminate.

4. Fees and Charges. . ;

4.1 As consideration for the license granted by S&P under this Agreement, Subscriber shall pay fees and charges stated in
the applicable Pricing Schedule(s), in U.S. Doltars (unless otherwise stated in the Pricing Schedule(s)), plus all
applicable value-added, sales; use and similar taxes, within thirty (30) days after the date of S&P’s invoice. These fees
and charges shall be due and payable by Subscriber to S&P regardless of whether Subscriber exercises the license

32 In

USMSA0-001(I-MasterSubscriptionAgr)Rev0812.doc Page 3 of 8




Master Subscription Agreement

granted under this Agreement. S&P may increase its fees and charges for any Service at any time after the initial term as
provided in each Services Attachment or Pricing Schedule by providing advance written notice to Subsctiber, but
{except as provided in Section 4.2 below) S&P shall not increase its fees and charges for each Service subscribed to
hereunder more than once during any twelve (12) month period. Subscriber shall have a period of thirty (30) days from
receipt of such notice in which to terminate the applicable Services Attachment(s) by providing written notice to S&P.
In the event of termination of a Services Attachment pursuant to this Section 4.1, Subscriber shall be liable for payment
of a prorated portion of the annual fees for such Service (based on the rate previously in effect) until the effective date
of such termination,

4.2 Upon written notice to S&P, Subscriber may request 8&P to increase or decrease the number of Authorized Units on or
by which the Services are accessed, used, installed or displayed, subject to the following. Any additions to the number
of Authorized Units that are agreed to by S&P shall be subject to upward adjustments to the Pricing Schedule on a
prorated, prospective basis and fees shall be adjusted by S&P in accordance with its then-applicable rates. Subscriber
may reduce the number of Authorized Units at any time upon at least forty-five (45) days’ written notice to S&P, such
reduction to take effect as of the next renewal date of the applicable Services Attachmeni(s), and fees shall be adjusted
accordingly by S&P. Subscriber shall use the Services strictly in accordance with the Authorized Unit information
provided to S&P pursuant to this Agreement and the applicable Services Attachment(s) and shall comply with all

- limitations imposed thereon.

4.3 S&P may assess a late charge at a rate of one percent (1%) per month on all amounts due and not paid within thirty (30)
days of the date of S&P’s invoice until the time of payment. Subscriber’s failure to pay amounts when due constitutes a
material breach. In addition to all other rights and remedies available to S&P at law or in equity, S&P also may suspend
delivery of the Seryiges-o ' component thereof for as long as any amount temains unpaid ﬁer such thirty (30) day
period. e T :

4.4 Subscriber shalf, at S&P’s requeiipromptly provide a written certification by a
compliancgaiith any AuthorizedtUnit count and any other license restrictions
Services A ment. In the ev t that Subscriber accesses the Services via a

obtained b er agrees to
cooperate paFitissin _ verification
procedure, and 3 _ &R’ i : 4 .as appidbriate, for the

prorated dxffere ees aciinlly ] P and’ ount that should

4.5 If any fees paid to S j i totdin 1 i than the country of tax residence
A the tax authorities of such foreign
e time such fee is paid to S&P or as
he failure of Subscriber to provide
: ) 4 unt sufficient to compensate, on an
basis, for the o1 deni ! ing i -  shall survive the termination of this
2 12y s s ne Country and the foreign country
i o thhholdmg taxes, Sreby elects 1o apply the difig rate applicable under such tax
treaty. If Subscriber requires a special certificate from S&P to make the election, the certificate must be provided to
S&P at the time of execution of this Agreement or the applicable Services Attachment(s).

§.. Disclaimer of Warranties and Limitation of Liabilities.

S&P, ITS AFFILIATES AND ALL OF THEIR THIRD-PARTY LICENSORS DISCLAIM ANY AND ALL WARRANTIES
AND REPRESENTATIONS, EXPRESS OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE AS TO THE SERVICES, INCLUDING THE INFORMATION, DATA,
SOFTWARE OR FRODUCTS CONTAINED THEREIN, OR THE RESULTS OBTAINED BY THEIR USE OR AS TO THE
PERFORMANCE THEREOF. A reference to a particular investment or security, a credit rating or any observation concerning a
security or investment provided in the Services is not a recommendation to buy, sell, or hold such investment or security or make
any other investment decisions. NEITHER S&P, ITS AFFILIATES NOR THEIR THIRD-PARTY LICENSORS GUARANTEE
THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE SERVICES OR ANY COMPONENT
THEREOF OR ANY COMMUNICATIONS, INCLUDING BUT NOT LIMITED TO ORAL OR WRITTEN
COMMUNICATIONS (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. Accordingly, any
user of the information contained in any of the Services should not rely on any credit rating or other opinion contained therein in
making any invesiment decision. S&P, ITS AFFILIATES AND THEIR THIRD-PARTY LICENSORS SHALL NOT BE
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS OR DELAYS IN THE SERVICES. THE
SERVICES AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND SUBSCRIBER’S USE
'OF THE SERVICES IS AT SUBSCRIBER’S OWN RISK.

NOTWITHSTANDING ANYTHING TO THE CONTRARY IN THIS AGREEMENT, IN NO EVENT WHATSOEVER
SHALL S&P, ITS AFFILIATES OR THEIR THIRD-PARTY LICENSORS BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE OR CONSEQUENTIAL DAMAGES, INCLUDING BUT NOT LIMITED TO LOSS OF

country evidencing the am
soon, fhereafier as is prac
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PROFITS, TRADING LOSSES, OR LOST TIME OR GOOD WILL, EVEN IF THEY HAVE BEEN ADVISE OF THE
POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY OR O'I‘I-IERWII)SE. S&P,
ITS AFFILIATES AND THEIR THIRD-PARTY LICENSORS SHALL NOT BE LIABLE {(EXCEPT AS EXPRESSLY
PROVIDED IN SECTION 8, “INFRINGEMENT”, BELOW) FOR ANY CLAIMS AGAINST SUBSCRIBER BY THIRD
PARTIES. IN NO EVENT SHALL THE MAXIMUM CUMULATIVE LIABILITY OF S&FP, ITS AFFILIATES, AND THEIR
THIRD-PARTY LICENSORS IN CONNECTION WITH THE SERVICES AND/OR THIS AGREEMENT, REGARDLESS
OF THE FORM(S) OF ACTION, WHETHER IN CONTRACT, TORT, STRICT LIABILITY OR OTHERWISE, EXCEED
THE FEES PAID BY SUBSCRIBER TO S&P UNDER THE APPLICABLE SERVICES ATTACHMENT FOR THE
SERVICE IN QUESTION IN THE MONTH SUCH LIABILITY IS ALLEGED TO HAVE ARISEN,
NOTHING IN THIS AGREEMENT SEEKS TO LIMIT OR RESTRICT LIABILITY FOR DEATH OR PERSONAL INJURY
RESULTING FROM NEGLIGENCE. '
NO ACTION, REGARDLESS OF FORM, ARISING FROM OR PERTAINING TO THE SERVICES MAY BE BROUGHT
BY SUBSCRIBER MORE THAN ONE (1) YEAR AFTER SUCH ACTION HAS ACCRUED.
6. Audit/Inspection. . '
Except as otherwise provided in a Services Attachment, Subscriber shall at all times during the term of this Agreement maintain
full and accurate records (including applicable data in electronic format) with respect to access to and usage of the Services for
the most recent thirty-six (36) months. During the term of this Agreement and for a twenty-four (24) month period thereafier,
S&P shall have the right, during normal business hours and upon reasonable notice to Subscriber, to (i) audit and review relevant
portions of those records; and (if) audit the manner of access to and usage of the Services, in each case to confirm that fees and
charges have been accurately determined and that restrictions on use and access have been observed, S&P's failure to conduct an
audit pursuant to this Section:G:s! ieve Subscriber from its responsibilities to complydusiy, ithithe, terms and conditions
: its. Subscriber agrees to permit S&P or its rep e :
Ble hours and at reasonable intervals, the Autho
Yices are accessed for purposes of establishin
¥ borne by S&P unless ¢

A
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, Ticensors in the Services, including,

Wited do.amgreont e gights, duriip Sfiiathe term of this Agreement or of

any Services Attachment. Subscriber shall honor and comply with all reasonable requests made by S&P to protect the
rights of S&P, its affiliates, and their third-party licensors in the Services.

7.2 Copying of, use of, access to or distribution of the Services or any information, data or software contained therein in
‘breach of this-Agreement and/or the applicable Services Attachment(s) shall cause S&P, its affiliates and/or their third-
party licensors irreparable injury that cannot be adequately compensated for by means of monetary damages. Any
breach hereof by Subscriber may be enforced by S&P, its affiliates or their third-party licensors by means of equitable
relief (including, but not limited to, injunctive relief) in addition to any other rights and remedies that may be available.
In the event S&P has reasonable grounds to believe Subscriber is violating the terms and/or conditions set forth in this
Agreement and/or the applicable Services Attachment(s), S&P shall have the right to suspend delivery of, or
Subscriber’s access to, the Services. Client and cach Subscriber shall be jointly and severally Jiable to indemnify and
hold harmiess S&P, its affiliates and their third-party licensors from and against any and all costs, claims, damages or
liabilities (including reasonable attorneys’ fees) arising from any breach of the limitations or restrictions set forth in this
Agreement and the applicable Services Attachment(s). ’

7.3 If S&P or Subscriber wishes to use promotional material referring to the other party, its services or marks, the party
desiring to use such material shall, before using it, submit such material to the other party for review and writien
approval, which review and written approval shall not be unreasonably delayed or withheld.

7.4 Subscriber agrees that any third-party licensor of any portion of the Services may enforce its rights against Subscriber as
an intended third-party beneficiary of this Agreement, even though such licensor is not a party to this Agreement.
Subscriber agrees and acknowledges that, in the event the Services contain data from 2 third-party licensor, such third-
party licensor may require Subscriber to enter into separate license agreements directly with such third-party licensor as
a condition to accessing and using the data that such third party provides.
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8. Infringement.

If a third-party claim or litigation is made or brought against Subscriber alleging that the content of the Services as provided to
Subscriber by S&P infringes upon a copyright, database right, trademark, or U.S. patent, S&P shall indemnify and hold harmless
Subscriber against those damages, liabilities, and costs (including reasonable attorneys’ fees) that are directly incurred by
Subscriber as the result of such third-party claim or litigation, provided, however, that Subsctiber’s use of the Services is in
compliance with the terms and conditions of this Agreement and the applicable Services Attachment(s). This indemnification
obligation shall be subject to Subscriber promptly notifying S&P of the claim or the commencement of litigation against it
covered by such indemnification and petmitting S&P, at its sole election, to defend or settle such claim or litigation and
-providing such cooperation as S&P may reasonably require. In the event of a claim of infringement, S&P reserves the right to (i)
use reasopable efforts to modify the affected portion of the Services so that it is non-infringing; (if) obtain permission, at S&P’s
expense, for Subscriber to continue to use such portion; or (iii) terminate this Agreement or the applicable Services
Attachment(s} in exchange for a prorated refund of any fees prepaid by Subscriber for the then-current term as lquidated
settlement of any liability other than the foregoing obligation of indemnification.

9. Committee on Uniform Security Identification Pracedures of the American Bankers Association (“CUSIP™),

Subscriber agrees and acknowledges that the CUSIP database and the information contained therein is and shall remain valuable
intellectual property owned by, or licensed to, Standard & Poot’s CUSIP Global Services ("CGS“) and the American Bankers
Association ("ABA™), and that no proprietary rights are being transferred to Subscriber in such materials or in any of the
information contained therein. Subsctiber agrees that misappropriation or misuse of such materials will cause serious damage to
CGS and ABA and that in such event money damages may not coustitute sufficient compensation to CGS and ABA;
consequently, Subscriber agrees 'at in the event of any mxsappropnatlon ot misuse, CGS and ABA shall have the right to obtain
injunctive rehef in addit t A

shall be in
of CUSIP
tenance of,
and is not

¥ _ ! Al use by
Subscriber of the CUS i i i in i isclaime limitations set
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the later of thirty (30) days followmg a) receipt of such notnce of change of control or b) the date such change of control occurs.
If S&P does not elect to terminate all or any Services Attachment(s), the new owners of Subscriber shall assume all of
Subscriber’s obligations under this Agreement and the applicable Services Attachment(s) and shall be responsible for adhering to
all of the terms thereof.

11. Miscellaneous.

11.1Governing Law. This Agreement is made and entered mto and shall be interpreted, construed and enforced in
accordance with the laws of the State of New York without giving effect to the conflicts of laws provisions thereof. The
parties hereto and their successors and assigns irrevocably consent to the exclusive jurisdiction of any courts located in
the State of New York for the resolution of any disputes arising from or related to this Agreement.

11.2Entire Agreement, This Agreement, together with all Services Attachments and Pricing Schedules, represents the entire
agreement between the parties with respect to its subject matter and supersedes all previous agreements, representations,
discussions, understandings or writings between the parties with respect to its subject matter. There are no oral or
written collateral representations, agreements or understandings.

I1.3Terms of Agreement. The parties agree and acknowledge that the terms and condition of this Agreement and any
applicable amendments and/or Services Attachments shall be protected as ‘confidential information and shall not be
disclosed to any third parties; provided however, either party may discloge the terms and conditions of this Agreement
and any applicable amendments and/or Services Attachments in summary form in connection with the sale or transfer of
substantially all of its assets, .

11.4Authority to enter into Agreement. Bach party warrants that its entry into this Agreement is lawful and does not violate
any other agresment to which it is a party. The provisions and terms of any purchase order or other agreement shall be
of no effect and shall not in any way extend or amend the terms and conditions set forth in this Agreement unless

stock or assets, merger or otherwise,
ectxve date of any change of control
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expressly accepted in writing by an authorized officer of S&P. No amendment of this Agreement shall be binding upon
the parties unless in writing and signed by an authorized representative of the parties.
11.5Headings. Headings used in this Agreement are for reference purposes only.
11.6 Waiver. The failure of a party to insist upon strict compliance with any term or condition of this Agreement on any
occasion shall not be construed as a waiver with regard to any subsequent failure to comply with such term or condition.
I;I}o waiver of any term or condition of this Agreement shall be effective unless agreed to in writing by the party making
the waiver. '
11.7Compliance with Law. Subscriber shall, in its use of the Services, comply with all applicable faws and regulations,
including securities laws, now or hereinafter in effect, ‘
11.8Severability. If any term or condition hereof is found by a court, administrative agency or jurisdiction to be
unenforceable, the remaining terms and conditions hereof shall remain in full force and effect and shall be enforceable
to the maximmum extent permitted by law.
11.9Force Majeure. S&P shall have no responsibility or liability for any delays or interruptions in or failures of its
performance under this Agreement beyond its reasonable control, including, but not limited to, acts of God, acts of
governmental authority, fire, acts of war, terrorism, flood, strikes, severe or adverse weather conditions, power failures
or communications line or network failures. .
11.10  Survival Sections 1.3, 1.4, 1.7, 3.5, 4.3, 4.5, 5, 6,7, 9, 11, 12, 16 and 17 shall survive any termination of this
Agreement.
12. Natices,
All notices and other communications under this Agréement shall be in writing and shall be deem:
if delivered by hand of seiit¥by’ reaistered or certified mail, return receipt & ‘
receiving party as date received,’ ssed as follows or to such other address as’
notice to the other

Ifto S&P:

ed to have been duly delivered
withengknowiedgment by the

fy in a written

ontact as indicatedion each applicable Services Attachment, with
id & Poor's Financial Services LLC

10041
bal Licensing & Contra

If to Subseriber: Subscriber Coyl
13. Disclosure on Receipt of Com
Standard & Poor’s Ratings Services
paid cither bygthe issuers of securi
reserves the 1ight to disseminate th

ngs. Such compensation is normally
securities. While Standard & Poor’s
for subscriptions to its publications.
standardandgoors.com/usratingsfees.

4
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ipating?in marketin

Analytic services provided oy Ratings Services are fgned to preserve the independence and
objectivity of ratings opinions. Ratings are based on information received by Ratings Services. Other divisions of S&P may
have information that is not available to Ratings Services. S&P has established policies and procedures to maintain the
confidentiality of non-public information received during the ratings process.

15. Commencement of Service(s).

Commencement of the Service(s) prior to the signing of this Agreement or any applicable Services Attachment(s) by S&P does
not constitute acceptance by S&P of any changes made by Subscriber to the terms and conditions of this Agreement or any
Services Attachment(s) and no such changes are binding on S&P until S&P has agreed to them in writing.

16. Electronic Agreement,

Subject to the Opt Out provision in this Agreement, the parties agree that the electronic copy of this Agreement retained by S&P
constitutes the “original”, complete and exclusive statement of this Agreement, and that no paper copy of this Agreement
(including any paper copy retained by Subscriber) may e claimed to be the document memorializing this Agreement.
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17. Electronic Agreement “Opt Qut”
[CICheck here if any party executing this Agreement does not consent to the electronic copy of this Agreement serving as the
“original” pursuant to Section 16 and requires that the otiginal Agreement is maintained in paper form.

IN WITNESS WHEREOF, the parties hereto, each acting under due and proper authority, have executed this Agreement as of
the Effective Date.

Standard & Poor*
Signature:

Export Credit
Signature:
Name:
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