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Introduction

This methodology book describes MSCI's general Index calculation methodology for the MSCI Fixed
Income Indexes.

These policies and guidelines affect all securities across the MSCI Fixed Income Indexes and
products. Unless otherwise stated the policies and guidelines apply therefore to all securities in the
MSCI Fixed Income universe.

Please note that the index construction methodology, input data specification and other guiding
principles for MSCI Fixed Income Indexes can be found at www.msci.com.
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MSCI Fixed Income Indexes

MSCI Fixed Income Indexes measure the performance of a set of fixed income securities over time.
They are calculated using the Laspeyres’ concept of a weighted arithmetic average together with the
concept of chain-linking.

MSCI calculates its fixed income indexes in “local” currency as well as in USD. Index levels are also
available in several other currencies such as EUR, GBP etc. While the local currency series of indexes
cannot be replicated in the real world, it represents the theoretical performance of an index without
any impact from foreign exchange fluctuations i.e., a continuously hedged portfolio.

MSCI Fixed Income Indexes are calculated 5 days a week, from Monday to Friday. However, the
index levels may not change on days that are noted as holidays as per the MSCI Fixed Income Data
methodology’

MSCI also reviews its fixed income indexes on an ongoing basis to account for the following:

e If anindex constituent is no longer priced (intra-rebalancing) by the pricing source or the price is
unavailable, the last available price is used.

e MSCI, at times, may use a price different from the last available price provided, including 0.00 in
the case of as default or missed interest payment. MSCI will employ procedures as noted in the
MSCI Fixed Income Data Methodology document relevant to pricing.

Please see Appendix 4.4 for detailed policy around handling of missing data and use of alternate
data sources.

Announcements with relevant information pertaining to MSCI Fixed Income Indexes will be made at
6 p.m. EST and calculated Index levels will be distributed at end of each business day at 7 p.m. EST.

1 MSCI Fixed Income Data Methodology on_https://www.msci.com/index-methodology
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3.1

MSCI Fixed Income Index Return Calculation Methodology

The total return index measures the change in market value of a Fixed Income portfolio over a given
period relative to a starting base date value. This includes, return from fixed income security price?
movements, exchange rate fluctuations, coupon income earned as well as P&L generated from
redemption of principal.

Market value of a Fixed Income Security

Market Value of a security is defined as the product of its notional amount outstanding and dirty
price. Dirty price of the security is calculated by adding its clean bid price and accrued interest3.
Therefore, market value of the security accounts for daily changes in price and interest accrued from
the fixed income security.

DPt,j =Pt,]+At,j___(1)

DPt,j * Nt,j * Kt,j
100

MV, = )

Where:

P, ; — Clean Bid Price of the security j at the close of day t

A¢ ; - Accrued Interest of the security j at the close of day t 4
DP, ; - Dirty Price of the security j at the close of day t

N¢ j - Amount Outstanding of the security j at the close of day t
MV, ; — Market Value of the security j at the close of day t

K, ; - Security Inclusion Factor of the security j at the close of day t

2 In the document term price refers to price of the fixed income security, unless explicitly stated otherwise. Please refer to MSCI
Fixed Income Data Methodology for detailed specification on input data points.

3 Please refer to MSCI Fixed Income Glossary for definition of the technical terms used in the document.

4 Please refer to Appendix — Section 4.3 of the document for details in adjustment to accrued interest in the ex-coupon period.
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3.2

Market value and Cash calculations

In the MSCI Fixed Income Indexes, constituent securities accrue cash balance from regular interest
payments and principal redemptions in between two index reviews. The accrued cash is reinvested
across the index on the Rebalancing date.

Therefore, we define market value with cash as follows.

MVCt,j == Mthj + CCBt’] —_ - (3)
Where:

MVC,; - Market Value with Cash of the security j at the close of day t

CCB,; - Total cumulative cash balance of the security j at the close of day t

Total cumulative cash balance of the security is a summation of cash flow accrued from interest
payments and principal redemptions between last Rebalancing date and the return calculation date

®).

CCB;j = CCB;_4,j + Cash from Coupon,; + Cash from Redemption,; — — — (4)
CCP,; = CCP;_4; + Cash from Coupon;; — — — (5)
CCR;; = CCR;_4; + Cash from Redemption, ; — — — (6)

Where:
CCPy; - Cumulative cash from coupon payments of the security j, accrued since last rebalancing

at the close of t

CCR.; - Cumulative cash from principal redemption of the security j, accrued since last
rebalancing at the close of t

CCB. - Total cumulative cash balance of the security j accrued since last rebalancing at the
close of t

In case of a redemption or coupon payment event for a bond, cash from coupon and cash from
redemption are calculated using the formulae defined below.

Coupon;/100
Coupon Frequency;

Cash from Coupon, ; = *Ny_y jx Ky j5———(7)

Where:
Coupon; — Annual coupon rate of the bond j
Coupon Frequency; — Coupon payment frequency of bond j. For instance, it is common for
corporate bonds to pay coupon semi-annually which implies a coupon frequency of 2.

5 Please refer to Appendix — Section 4.3 for details on calculation of cash from coupon for bonds with a provision for ex-coupon
period.

© 2023 MSClI Inc. All rights reserved.



RP,; + A, ;
Cash from Redemption, ; = (%) * (Nt—l,j - Nt’j) *Ke;———(8)

Where:

RP, ; - Redemption Price of security j at the event effective day t. It is the price at which the security
is redeemed by the issuer. This price may vary from the current market price of the security. If the
data for redemption price is unavailable, then it is assumed to be the clean bid price of the security j
at the close of t.
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3.3

Security Level Total Return Calculation

MSCI calculates daily security level total return to account for changes in-

e Market Price

e Accrued interest

e Cash generated from interest payments.

e Cash generated from redemption or prepayment of the outstanding principal.
e Exchange Rate

o Corporate Events

Daily security level total return between t-1 and t is calculated using the following formula. Note that
Adjusted MVC is treated appropriately to account for corporate events. Please refer to Section 2 for

details.
Adjusted MV C, ;
SLTRYSP, . = L-1)-—--(9
t=1t) ( Initial MVC,; ©)
Initial MVC,; = MVC,_, j * FX,_,; — — — (10)
Adjusted MVC,; = MVC,; » FX,; — — — (11)
Where:

FX,; — Foreign exchange rate applicable for security j at the close of day t

Initial MV C, ; — Market value inclusive of cash with which security j is included in the opening
index portfolio for return calculation on day t

Adjusted MV C, ;- Market value inclusive of cash for security j adjusted for changes in price,
interest and / or principal on day t

Note that Adjusted MV C, ; calculation shown above pertains to return calculation in base currency
which is USD. In case of return calculation in “local” currency, the following formula is employed.

MVC,

SLTRI°YY; = <—MVCt ”
—-LJ

—1)———(12)

MSCI decomposes security level total return calculation into the following components for
attribution purposes.
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3.3.1 Security Level Price Return

Price return of the security in local currency is calculated using the following formula-

sipRiocel = Fi g (13)
t—-1,t,j Pt—lj

Where:

P, ; — Clean Bid Price of the security j at the close of day t

3.3.2 Security Level Income Return

Income Return of the security in local currency represents part of total return that is earned via
regular interest payments as well as interest accrued over time in between interest payment dates.
Income return also accounts for P&L generated when principal is paid out at a premium or a
discount as compared to closing clean bid price of the security on the effective date of the corporate
event.

l l
sy jpiocat _ LT SLTREG

ocal =1 —— (14
M1 4+ SLPRIYY, (14)

3.3.3 Currency

Fixed Income securities denominated in foreign currency will be impacted by the movement of
exchange rate between foreign and local currency. MSCI captures return from exchange rate
movements using the following formula.

FX,;
FXR; 1) = X, i -—1-——(15)
-1J

Accounting for FX movements, local total and price returns can be converted into total and price
returns of various currencies (e.g., USD, EUR, GBP etc.) using the following formulae -

SLTRYP, ;= (1+ SLTRIYY )+ (1+ FXRe_q, ;) —1— — — (16)

SLPRYSP, i = (14 SLPRI°% ) » (1+ FXRy_y ;) —1——— (17)
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3.4 Index Level Total Return Calculation

Index level total return can be calculated using the below formula -

n
Index TR{SY, = 2 SLTR{SD, ; * opening wt'y¢ 6 — — — (18)
j=1
n
Index TRI°Y% = 2 SLTR?Y ; * opening wtp/¢ — — — (19)
j=1
Where:
opening wt’t‘f]VC - Opening weight of security j in the index including market value and cash on
day t
Initial MV C; ;
; tMVC — J
Opemng Wt " Initial MVC,,

3.4.1 Index Level Total Return Attribution

Security level attribution outlined earlier in Section 1.3 is extended to the index level by aggregating
security level price and income returns using the weighted average method. Daily Index level total
return is attributed into the following two parts -

e Daily Index Level Price Return (Index PR)

e Daily Index Level Income Return (Index IR)

They are calculated as shown in the formulae below -

n
Index PR{SY, = Z SLPR/S?, ; » opening wty'/“ — — — (20)
=1
n
Index PRI°Y = Z SLPRI°Y ; » opening wt}"/¢ — — — (21)
=1

1+ Index TRYSP
Index IRUSP, = Lt 1 ——(22
Y8 1 + Index PRYSP, (22)

6 Note that on the effective date of index rebalancing, certain variants of the index total return are adjusted to account for
transaction costs. Details on transaction cost adjustment to the total return variant is outlined in the Appendix — Section 4.1.
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local
Index [RIC 1+ Index TR,

i = —-1——-—(23
LET 1 4 Index PRi‘icftl (23)

3.4.2 Calculation of Index Levels

Generally, MSCI will calculate and publish three variants of the index levels. They will start with the
base value (example: 1000) and will be calculated by chain-linking of appropriate daily index returns.
Formulae shown below are example of chain-linking daily index returns in USD between period t-s
and t to calculate index levels in USD. A similar approach is used on daily index returns in local
currency to calculate index levels in local currency.

TRIYSP = TRIVSP « [1+ Index TRYS? || - — — (29)
[ t—s<ust .
PRIYSP = PRIUSD [1 + Index PRf{fﬁ’,u —-——(25)
[t —s<ust .
IRIUSD = [RIUSD « [1+ Index IRYS? || — — — (26)
[ t—s<ust

Where:
TRIYSP - Total Return Index Level in USD at the close of day t

PRIYSP— Price Return Index Level in USD at the close of day t

IRISP - Income Return Index Level in USD at the close of day t
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4.1

4.2

Corporate Events Treatment

This section of the methodology book provides a description of the rules and guidelines followed by
MSCI for the treatment of corporate events within the MSCI Fixed Income Indexes.

Any exceptions to these rules are reviewed and approved by the MSCI Fixed Income Index
Committee (FIIC) and are publicly announced in advance of the implementation. This methodology
book focuses on the implementation of corporate events affecting securities across all the MSCI
Fixed Income Indexes and products.

MSCI endeavors to develop and maintain a set of corporate event implementation rules that are as
generic as possible and that can apply to any fixed income security included in the MSCI Fixed
Income universe.

Unless otherwise stated, the policies and guidelines apply therefore to all securities in the MSCI
Fixed Income universe.

For certain corporate events, MSCI applies a market value adjustment at the security level to
neutralize (at least partially) the size movement due to the event and keep only the price
performance in the index due to real market movement.

The policies and guidelines set forth apply in most corporate events cases. For corporate events not
described in this Methodology Book or combinations of different types of corporate events and
other exceptional cases, MSCI reserves the right to determine the most appropriate implementation
method.

MSCI has identified three broad categories of corporate events based on their impact on
outstanding amount (size) of the security.

1) Outstanding amount decreases
2) Outstanding amount increases

3) Outstanding amount decreases, and new security is issued in exchange.

Outstanding Amount Decreases

MSCI treats decrease in amount outstanding of the security as redemption, thus the security level
cash balance is increased when the outstanding amount decreases. Formulaically, security level
return and market value calculation as described in section 1.2 and 1.3 handle such corporate
events implicitly.

Outstanding Amount Increases

Certain corporate events may result in an increase in the notional amount outstanding of the fixed
income security. MSCI handles these events by increasing the weight of the security in the opening
portfolio of the next business day. On the day of the event for the purposes of return calculation,
adjusted market value with cash of the security is calculated in the following manner.

© 2023 MSClI Inc. All rights reserved.



43

Pei+Api)* (Ne_q;j— N i) * Ky
AdjustedMVCt_j:MVCt_j*FXt_j*<1+ (Poj + Aey) > Necay = Vo) t”)——(27)

100 * MVC,,

Note that in this event notional amount outstanding increases and no redemption income is
generated.

Outstanding Amount Decreases, and a new security is issued in exchange

Securities in an index may be exchanged or restructured by the issuer where a security is issued in
exchange for another. In such cases, MSCI applies market neutral treatment and includes the
security / securities issued in exchange in the opening index portfolio of the next business day,
provided it is eligible for index inclusion’.

If the security issued in exchange is not eligible, then the corporate event is treated as a redemption
event and the treatment is based on principles outlined in Section 2.1.

Security eligibility criteria is same as that defined in the relevant MSCI Corporate Bond Index
methodology.

In this case no cash is received from principal redemption, therefore Cash from Redemption and
Redemption Income as defined in Section 1.2 and Section 1.3.2 are set to zero. However, cash is
assumed to be paid out in case there is difference in the accrued interest between exchanged
security and “issued in exchange” security.

On the event effective day (t) for the purposes of return calculation, adjusted market value with cash
and cumulative cash balance of the security is calculated using the following formulae.

Avj = ALS”
— o0 ) * (Nemrj = Nej) * Ky j ———(28)

CCBtJ:CCPtJ‘l' CCRt_1’]+< 100

(P + ALSY) * (Ne—qj — Nej) * FXp j + K j
100

Adjusted MVC,; = MVC,; * FX,; + - (29)

Where:
P.7* - Clean bid price of the security issued in exchange of security j at the close of day t

AP$™ = Accrued Interest of the security issued in exchange of security j at the close of day t

Note that to be included in the index, the securities issued in exchange must have price coverage at
the close of event effective date (t).

7 Eligibility is determined using the index construction rules of the underlying issuance-weighted parent index.
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MSCI Index Level Datapoints

MSCI calculates aggregated index level data points for MSCI Fixed Income Indexes using weighted
average methodology, as shown in the formulae enlisted below.

Index Average Clean Price

n
AP = ) Py wl === (30)
j=1
Index Average Dirty Price
n
ADP, = 2 DPj*wg; ———(31)
j=1
Index Average Coupon
n
AC; = 2 Coupon; * W?]Ij - ——(32)
j=1

Index Average Notional

n
_ 21 Nej* Ky

AN
t n

-—(33)

Index Average Time to Maturity

n
T™, = 2 TM,;*wp; ——— (34)
j=1

Number of days between Maturity Date and t
365

Where, TM; ; =

Index Average Modified Duration

n
ADY'OP = Z DYPP x wil/¢ — — —(35)
j=1
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Index Average Effective duration

n
ADPFF = " DEFF s« wiff€ — — — (36)
j=1
Index Average Convexity
n
AX, = Ext »WHMVC — — — (37)
j=1

Index Average Effective Convexity

n
AEX, = Z EX, «wMVC — — — (38)
j=1
Index Average Yield to Maturity
n
AY, = D ¥y s wltle — - — (39)
j=1
Index Average Yield to Worst
n
AYW, = 2 YW, j*wil/¢ — = — (40)
j=1
Index Average OAS
n
0AS; = z OAS,j + wp" — — — (41)
j=1
Index Average Credit Rating
n
ART, = Z RT,; +wpi¢ — — — (42)
j=1

MSCI converts credit rating in letter from Moody’s and S&P by assigning each security with a credit
score using the table presented in the Appendix. Using the numerical scores, final credit rating score
of the security is calculated as shown below.

Mood,
Where, RT, ; = max (RT, *°®"*, RTS}*
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Index level aggregated numerical credit rating score is rounded to the nearest integer and converted
back to a MSCI credit rating as presented in the table in the Appendix.

Weight calculation formulae, employed in evaluation of these index level metrics are enlisted below -

Market Value Weight with Cash

MVt,j * FXt,j
?zl(MVt,j + CCBt,]) * FXt,j

MVC _
Wej =

Nominal Weight

N, i * K, ;
Wév- P )]

g 2P Nej* Ky
Effective Duration Adjusted Weight

MV, ; * FX; ; * foF

7=1 Df]” * (MVyj + CCB. ) * FXy j

DMV __
Wi =

© 2023 MSClI Inc. All rights reserved.



6.1

Appendix

Transaction cost adjustment on Index Returns

On the effective date of index rebalancing (t = s), certain variants of the total index return are
adjusted to account for transaction costs. The return adjustment for transaction costs reflects the
fact that in replicating portfolio rebalancing, new index additions and securities where weight has
increased are traded at the ask price, whereas index deletions and securities where weight has
decreased are traded at the bid price. The formulae mentioned below calculates the impact of the
bid-ask spread on the index total return.

Posie—1,j — Pridt-1,j

— : mv ; mv
Cost -5 = Pyro A * (opening wt;” — closing wtj;” ) — — — (43)
j= all bonds with increase in lat=1j t=1J
wt including
new index additions
Where:

Pt“_sfj - Closing ask price of security j on one business day before the effective day of
rebalancing

Pt”_i‘f_j - Closing bid price of security j on one business day before the effective day of
rebalancing

Initial MV, ;
=1 Initial MV, ;

P mv _
opening wtj" =

Adjusted MV;_,
i1 Adjusted MV;_, ;

i mv —
closingwt;”; =

DPe_yj* Ne_qj* FXeq ;% K

Initial MV, ; = o
Adjusted MV, ; = tJ tl}lOO tj* B

Therefore, index total return (Index TR) on the effective date of rebalancing is adjusted as follows.

Index TRIS, = Index TR.—s — Cost ,_,
Where:

Index TRT¢- Index total return adjusted for transaction cost on the effective date of rebalancing.

© 2023 MSClI Inc. All rights reserved.



6.2

Credit Rating Scale

Moody's S&P Score MSCI
Aaa AAA 0 AAA
Aal AA+ 1 AA+
Aa2 AA 2 AA
Aa3 AA- 3 AA-

Al A+ 4 A+
A2 A 5 A
A3 A- 6 A-
Baal BBB+ 7 BBB+
Baa2 BBB 8 BBB
Baa3 BBB- 9 BBB-
Ba BB+ 10 BB+
Ba2 BB 11 BB
Ba3 BB- 12 BB-
B1 B+ 13 B+
B2 B 14 B
B3 B- 15 B-
Caal CCC+ 16 CCC+
Caa2 CCcC 17 CcC
Caa3 CCcC- 18 CCcC-
Ca1 CC+ 19 CC+
Ca2 CcC 20 cC
Ca3 CC- 21 CC-
C1 C+ 22 C+
c2 C 23 C
C3 C- 24 C-
D8 D 25 D

8 Average ratings methodology applies to defaulted assets too, and default events are reported individually in corporate action.
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6.3

6.4

Treatment for Negative Accrued Interest

Accrued Interest is almost always expected to be positive, but bonds with a provision for ex-coupon
period can have negative accrued interest.

If a bond is purchased in the ex-coupon period, the buyer is not entitled to the upcoming coupon
payment. The buyer of such a bond thus incurs a loss of interest income for remainder of the ex-
coupon period. This aspect is reflected accurately by negative accrued interest during that period.

Total return calculation framework for the MSCI Fixed Income Indexes accounts for this by adjusting
security calculation in the ex-coupon period based on when it was added to the index.

If a security was added to the index in the ex-coupon period, then it does not receive coupon
payment on the next coupon date (i.e., Cash from Coupon = 0). On the other hand, if a security is
already a part of the index portfolio when it enters the ex-coupon period, then accrued interest for
the security is adjusted for calculation purposes as shown below.

Coupon;/100

Aex—coupon _
“rc F
oupon Frequency;

t,j -

Treatment of Missing Data and Usage of Alternate Sources

For index maintenance purposes, MSCI often uses data received from multiple sources. Such data
may need to be taken on specific and defined dates (‘Data Date’) as is relevant to a specific index
methodology. In certain instances, due to an extraordinary event or exceptional technical issue, data
needed as of a Data Date may not be available as expected. In such cases, unless otherwise
specified in the relevant index methodology, MSCI will use the most recent data available prior to the
Data Date. MSCI will release a public announcement to inform clients about the occurrence of any
event where this methodological directive is enacted.

Additionally, MSCI independently monitors the quality of data from its data sources on an ongoing
basis. MSCI may under exceptional circumstances elect to use data from alternative sources if
MSCI determines that the primary source data is not reflective of market conditions. In such
circumstances, and if deemed material, MSCI will release a public announcement to inform clients
about the change. All such determinations are made by the MSCI Fixed Income Index Committee
(FIIC). If appropriate, MSCI may conduct a consultation with the investment community to gather
feedback on the most relevant alternate source.

© 2023 MSClI Inc. All rights reserved.



6.5 Glossary of Terms
Glossary of Terms in the order of their appearance
P — Clean Bid Price of a security
A - Accrued Interest of a security
DP - Dirty Price of a security
N - Amount Outstanding of a security
K - Security Inclusion Factor of a security
MV - Market Value of a security
MVC - Market Value with Cash of a security
CCB - Total cumulative cash balance of a security
CCP - Cumulative cash from coupon payments of a security accrued since last rebalancing
CCR - Cumulative cash from principal redemption of a security since last rebalancing
Coupon — Annual coupon rate of a security
Coupon Frequency — Coupon payment frequency of a security
RP - Redemption Price of a security
FX — Foreign exchange rate
Initial MVC - Market value inclusive of cash a security in the opening index portfolio

Adjusted MV C- Market value inclusive of cash for a security adjusted for changes in price,
interest and / or principal

SLTR — Security level Total Return
SLPR — Security level Price Return
SLIR — Security level Income Return
FXR - FX Return

Index TR — Index Total Return
Index PR — Index Price Return
Index IR — Index Income Return

TRI — Total Return Index Level

PRI — Price Return Index Level

IRI — Income Return Index Level
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The following sections have been modified since August 2020:

Section MSCI Fixed Income Indexes: Referenced the MSCI Fixed Income Data methodology for
details on holiday treatment.

The following sections have been modified since April 2022:
Section 1.3.1 — Security Level Price Return

Section 1.3.2 — Security Level Income Return

Section 1.4.1 — Index Level Total Return Attribution

Added Section 4.5 — Glossary of Terms

The following sections have been modified since December 2023:

Section 6.2 — Credit rating scale expanded to include all credit ratings till Default.
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About MSCI

MSClI is a leading provider of critical decision
support tools and services for the global
investment community. With over 50 years of
expertise in research, data and technology, we
power better investment decisions by enabling
clients to understand and analyze key drivers of risk
and return and confidently build more effective
portfolios. We create industry-leading research-
enhanced solutions that clients use to gain insight
into and improve transparency across the
investment process.

To learn more, please visit www.msci.com.

The process for submitting a formal index
complaint can be found on the index regulation
page of MSCI's website at:
https://www.msci.com/index-regulation.

© 2023 MSClI Inc. All rights reserved.


https://www.msci.com/contact-us
http://www.msci.com/
https://www.msci.com/index-regulation

Notice and disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of
MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making or compiling any Information
(collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered,
reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in the Information are reserved by MSCI and/or its
Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information
may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of
any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any
other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS
MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE
USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED
WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT,
COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding
any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such
damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable),
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