Supplier Code of Conduct
Introduction
Moody’s is committed to conducting our business in accordance with the highest ethical standards and in compliance with
applicable laws, rules and regulations. We expect our vendors, suppliers, contractors and consultants (collectively herein
referenced as “Supplier(s)”) to share our commitment and operate in compliance with applicable laws, rules and regulations,
and the standards of business conduct set forth in Moody’s Supplier Code of Conduct 1 (“Code”).
The Code applies globally and sets forth Moody’s expectations of its Suppliers in the areas of business integrity, labor practices,
employee health and safety, diversity and inclusion, environmental stewardship, and general business management. If, at any
time, the Code conflicts with the terms and conditions of a Supplier’s written contract, the Supplier’s written contract will
govern.

About Moody’s
Moody’s is an essential component of the global capital markets, providing credit ratings, research, tools and analysis that
contribute to transparent and integrated financial markets. Moody’s Corporation (NYSE: MCO) is the parent company of
Moody’s Investors Service, which provides credit ratings and research covering debt instruments and securities, and Moody’s
Analytics, which offers leading-edge software, advisory services and research for credit and economic analysis and financial risk
management.

Business Practices & Ethics
Moody’s Suppliers will conduct their business activities with the highest ethical standards in compliance with all local laws and
regulations.

Compliance with Applicable Laws
Suppliers will comply with any and all federal, state, provincial, local and international laws, rules, regulations and/or orders of
any authority having jurisdiction that apply to them, their business and/or the products and/or services they provide to
Moody’s, including, without limitation, all applicable laws relating to employment of their employees and the engagement of
contractors, the protection of personal data and privacy, environmental and any other laws referenced in this Code.

Anti-Bribery and Anti-Corruption
Moody’s expects our Suppliers to fully comply with all anti-bribery and anti-corruption laws, including, but not limited to, the
United States Foreign Corrupt Practices Act and the UK Bribery Act. Suppliers must not offer or pay bribes and will not provide
business courtesies (such as gifts, entertainment or other hospitality) or other things of value to public officials or other
business contacts for the purpose of rewarding a person for performing a function or activity that he or she is otherwise
required to perform, or for inducing or rewarding the improper performance of a function or activity.

Confidentiality
In performing services for Moody’s, Suppliers may have access to non-public, competitively sensitive and/or private
information, data and materials belonging to Moody’s, its affiliates or their respective employees, customers, clients, issuers or
third-party suppliers or contractors (the “confidential information”). Moody’s expects its Suppliers to protect confidential
information they obtain, access or otherwise process on behalf of Moody’s or its customers in accordance with all applicable
laws and in the same manner they use to protect their own highly sensitive and/or non-public information. Suppliers may not
1 This Code may also be referred to as Moody’s “Vendor Code of Conduct”.
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use or disclose any of confidential information other than for the performance of services or provision of products to Moody’s
and/or its affiliates, and in no event shall use or share same for the purpose of trading securities. In addition, Suppliers
acknowledge that unauthorized disclosure or use of Moody’s confidential information may violate applicable laws (including
those relating to insider trading in the U.S. or similar laws relating to the regulation of securities outside of the U.S.), and could
result in significant fines, reputational damage, and criminal penalties.
To the extent Suppliers are given access to Moody’s systems, they must use such systems solely for the purpose of providing
services to Moody’s or its affiliates, and not for any other purposes.

Human Rights
Moody’s expects its Suppliers to share its commitment to protect human rights and improve labor standards globally as
reflected in the Corporate Social Responsibility, the Human Rights Statement and Diversity and Inclusion sections on Moody’s
website.

Forced Labor & Human Trafficking
Moody’s denounces all forms of forced labor including, but not limited to, slavery and human trafficking. Suppliers are
expected to comply with all laws and regulations pertaining to the prohibition of slavery, forced labor and human trafficking
such as the UK Modern Slavery Act 2015 and any similar laws of other jurisdictions. Suppliers shall implement reasonable due
diligence procedures for their own suppliers, subcontractors and others in their supply chains, and promptly notify Moody’s
upon becoming aware of any actual or suspected breach of any slavery-related laws.

Child Labor
Suppliers must not use or employ child labor and will take all means necessary to ensure that they do not use or employ
anyone under the legal minimum working age. Furthermore, Suppliers must comply with all employment laws and regulations,
including the International Labor Organization (ILO) standards.

Wages & Benefits
Moody’s also expects Suppliers to comply with applicable wage and hour laws, including minimum wage and overtime laws in
the relevant jurisdiction(s), as well as to provide all payments due to, or on behalf of, Supplier’s employees, including all
required income and social security withholding taxes, unemployment and disability insurance payments and taxes, and all
other amounts of benefits owed or payable, to or on behalf of Suppliers’ employees. Suppliers must understand and agree that
there is no employment relationship between Moody’s and Suppliers’ employees or other personnel.

Working Hours & Environment
Suppliers must comply with applicable laws and regulations governing working hours. Suppliers’ employees should not be
forced to work in excess of legal limits, and overtime should be voluntary in nature and agreed upon between Suppliers and
their employees. Moody’s expects its Suppliers to provide a safe and healthy working environment that supports accident
prevention and ensures the health and safety of all employees.

Non-Discrimination and Harassment
Moody’s expects that its Suppliers will treat their own employees, as well as Moody’s employees, with the highest level of
respect and maintain a workplace free of harassment and discrimination. Suppliers must not tolerate discrimination or
harassment based on race, color, age, gender or gender identity, sexual orientation, ethnicity, genetic information, disability,
pregnancy, religion, political affiliation, medical condition, veteran status, ancestry, union membership or marital status.
Suppliers also must provide their employees with adequate and clearly communicated avenues to report concerns, promptly
and thoroughly investigate such concerns, and take appropriate remedial action under the circumstances. Moody’s also expects
its Suppliers to comply with all local laws and regulations pertaining to discrimination in hiring and employment practices.
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Supplier Diversity and Inclusion
Supplier Diversity
Moody’s is committed to providing small business enterprises (SBEs), and businesses with owners who are minorities, women,
veterans, disabled, or LGBT, with equal access to our purchasing opportunities. As part of Moody’s commitment, Suppliers are
expected to use commercially reasonable efforts to purchase from and/or subcontract with Diverse Suppliers.

Environmental & Sustainability Stewardship
Moody’s believes in activating an environmentally sustainable future, reducing adverse impact on the planet, and doing our
part to protect and care for the environments in which our employees live and work. Moody’s positions, policies and
disclosures can be found on our Corporate Social Responsibility website.
Moody’s current and prospective Suppliers should adhere to similar environmental and sustainability efforts.

Risk and Impact Identification and Management
Moody’s strives to do business with Suppliers that identify, inventory and characterize all emissions, releases, wastes and
natural resource use occurring during operations performed for or on behalf of Moody’s, and that have processes in place to
identify, assess, mitigate and manage potentially significant contingent risks and impacts to human health and the
environment.

Resource conservation and waste reduction
Suppliers’ efforts to optimize the use of water and energy and reduce and/or eliminate (where possible) waste (through reuse,
recovery and recycling), are valued by Moody’s and these efforts are an important aspect of environmental management that
we promote within our supply chain.

Energy consumption and Greenhouse Gas Emissions
Moody’s takes an active role to minimize our greenhouse gas emissions and we engage with our Suppliers to promote similar
goals. Moody’s current and prospective Suppliers should : (i) track and document energy consumption and greenhouse gas
emissions at the corporate and/or facility level; (ii) make greenhouse gas emissions totals publicly available or readily available
upon request on an annual basis; and (iii) set Science Based Targets 2.

General Management & Administration
Moody’s IT Use Policy:
Moody’s IT Use Policy describes the obligations of all users of Moody’s technology resources and Moody’s information,
including without limitation, the responsibilities to safeguard same. Moody’s expects its Suppliers, where applicable, to comply
with the IT Use Policy in their use of Moody’s technology resources and information.

Raising Concerns/Reporting Supplier Code Violations
If you have a concern or suspect a violation of this Code, we encourage you to raise these concerns by speaking to your
Moody’s contact or via Moody’s Integrity Hotline. Retaliation against anyone for raising such issues in good faith is contrary to
Moody’s policies.
We encourage Suppliers to provide a confidential avenue for reporting violations of laws or their own policies.

2 Science-based targets are a set of goals developed by a business to provide a clear route to reduce greenhouse gas emissions. An
emissions reduction target is defined as 'science-based' if it is developed in line with the scale of reductions required to keep global warming
below 2C from pre-industrial levels.
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© 2020 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/OR ITS CREDIT RATINGS AFFILIATES ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S
(COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S INVESTORS SERVICE 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 OR IMPAIRMENT. SEE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S INVESTORS SERVICE
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT
RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER 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. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND
PUBLISHES ITS 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, ASSESSMENTS, OTHER OPINIONS, AND 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, ASSESSMENTS, OTHER OPINIONS OR 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.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
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 its 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 CREDIT RATING,
ASSESSMENT, 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 credit rating, agreed to pay to Moody’s
Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and Moody’s investors Service also maintain policies
and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of
MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service 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.
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 wholly-owned 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 credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from
JPY125,000 to approximately JPY250,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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