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Thank you for contacting Moody's. In connection with our rating services, we require agreement to the 
following terms and conditions: 

A. USAGE

When used in this Application:

1. Moody's. "Moody's", "we", "our" and "us" refer to the Moody's entity specified above and its group
companies and all directors, officers and employees of that entity and its group companies.

2. "Moody's Group" refers to Moody's and its agents.

3. Credit Rating. "Credit rating" or "rating" refers to an opinion regarding the creditworthiness of: (1) a debt,
financial obligation, debt security, preferred share or other financial instrument (each, an "Issue"); or (2) an
entity, assigned using an established and defined ranking system of rating categories. Moody's credit ratings
do not address any other risk, including: liquidity risk, market value risk, or price volatility. Any rating must be
construed solely as a statement of opinion and not a statement of fact. A credit rating is not an offer, invitation,
inducement or recommendation to purchase, sell or hold any securities or otherwise act in relation to any
Issue, the relevant issuer or rated entity (each, an "Issuer") or the relevant transaction ( each a "Transaction")
to which this Application relates or otherwise in connection with any associated transaction, entity, or matter.
References in this Application to "rating" or "credit rating" also encompass any related RAC (defined below)
and the terms of this Application will apply to any such RAC.

4. Appllcation. "Appllcatlon" refers to these written terms and conditions, the Authorization Form and all other
schedules (including all Fee Schedule(s)), appendices and exhibits attached, each as may be amended,
supplemented or modified from time to time.

B. REQUEST FOR RATING SERVICES

1. Request for Rating Services. This Application constitutes a request by you (in your own capacity and on
behalf of each Issuer) for Moody's to provide the applicable rating services described in the Fee Schedule(s)

included in this Application to all Issuers and Issues by the Issuers (the list of which Issuers may be agreed
between you and Moody's from time to time), except for (i) any type of Issuer or Issue not described in the
Fee Schedule, and (ii) any Issuer or Issue that you specifically instruct Moody's in writing not to rate prior to
Moody's assignment of a rating. Notwithstanding the foregoing provisions, in no event shall Moody's be held
liable for not rating any Issuer or Issue requested hereunder.

C. APPLICANT WARRANTIES AND COVENANTS

1. Rating Information. You agree to provide (or cause to be provided to Moody's) all information relevant for
the purposes of assigning and, on an ongoing basis, for the purposes of monitoring, the rating(s) requested
under this Application. We rely on such information, including information obtained by Moody's from third
parties where such information has been provided to such third parties by or on behalf of you or any Issuer.
We will not be obliged to you to independently verify, audit or validate any such information. You warrant that
you have undertaken all reasonable due diligence in respect of such information and all such information is in
all respects true, accurate, complete and not misleading. You warrant that you have all legal rights and have
obtained all consents necessary to disclose such information to Moody's. Finally, you also warrant that such
information is not subject to any restrictions that would prevent Moody's use of such information in connection
with its rating processes. You agree that you are solely responsible and liable for the quality of such
information.

MOODY'S APPLICATION AND FEE SCHEDULE FOR HIGHER EDUCATION & SPECIAL ASSESSMENT 
Doc ID: 00074068.0 FS_2021.01 US PPIF PFG Higher Ed Special USD 

This Fee Schedule sets out Moody's fees for the penod 1/1/2021 to 12/31/2021. Moody's reserves the right to revise this Fee Schedule 
from time to time. If Moody's does not revise this Fee Schedule. the current Fee Schedule will also apply in subsequent periods For 
questions please contact  
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