
Cost of Capital Navigator License Agreement – Third Party Provider Terms 

Third-Party Provider Terms: 

S&P Global Market Intelligence LLC (“S&P”) and MSCI Inc. (“MSCI”) 

For purposes of interpreting this Third-Party Provider Addendum, the term “Licensee” shall be deemed to refer to Kroll, 

the terms “Service” and “Data” shall refer to any S&P or MSCI -provided content contained in Navigator,  the term 
“Customer Agreement” shall refer to the License Agreement between Kroll’s end Customer and Kroll, and the terms 

“Customer” and  “Authorized Users” shall refer to Kroll’s end Customer.  

THE DATA ARE PROVIDED TO CUSTOMER ON AN "AS IS" BASIS.  LICENSEE, ITS INFORMATION PROVIDERS, 
AND ANY OTHER THIRD PARTY INVOLVED IN OR RELATED TO THE MAKING OR COMPILING OF ANY OF THE 

DATA MAKE NO REPRESENTATIONS OR WARRANTIES OF ANY KIND, EITHER EXPRESS OR IMPLIED, WITH 
RESPECT TO THE DATA (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF).  WITHOUT LIMITING 
THE GENERALITY OF THE FOREGOING, LICENSEE, ITS INFORMATION PROVIDERS AND ANY OTHER THIRD 
PARTY INVOLVED IN OR RELATED TO THE MAKING OR COMPILING ANY OF THE DATA EXPRESSLY DISCLAIM 
ANY AND ALL WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, COMPLETENESS, NON-

INFRINGEMENT, MERCHANTABILITY AND FITNESS FOR ANY PARTICULAR PURPOSE.   

CUSTOMER ASSUMES THE ENTIRE RISK OF ANY USE CUSTOMER MAY MAKE OF THE DATA.  IN NO EVENT 
SHALL LICENSEE, ITS INFORMATION PROVIDERS OR ANY THIRD PARTY INVOLVED IN OR RELATED TO THE 
MAKING OR COMPILING OF ANY OF THE DATA, BE LIABLE TO THE CUSTOMER, OR ANY OTHER PERSON, 
FOR ANY DIRECT OR INDIRECT DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST 
SAVINGS OR OTHER INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR 
THE INABILITY OF THE CUSTOMER TO USE THE DATA, REGARDLESS OF THE FORM OF ACTION, EVEN IF 
LICENSEE, ANY OF ITS INFORMATION PROVIDERS, OR ANY OTHER THIRD PARTY INVOLVED IN OR RELATED 
TO THE MAKING OR COMPILING OF ANY OF THE DATA HAS BEEN ADVISED OF OR OTHERWISE MIGHT HAVE 

ANTICIPATED THE POSSIBILITY OF SUCH DAMAGES. 

1. The Customer shall represent that it will not redistribute the Service in any form or manner to any third party.  
Use of the Service shall only be by employees of Authorized Users and solely for internal business purposes 
or personal, non-commercial use, as permitted in Licensee’s agreement with MSCI or S&P. 

2. The Customer shall represent that it will not use or permit anyone else to use the Service to create any 
securities products or indices based on the Service or any portion thereof. 

3. The Customer shall represent that it will treat the Service as proprietary to MSCI and S&P, and/or their 
affiliates, and/or their third party providers.  Further, the Customer shall acknowledge that MSCI and S&P, 
and/or their affiliates, and/or their third party providers are the sole and exclusive owners of the Service 

(including all trade secrets, copyrights, trademarks and other intellectual property rights in or to the Service). 
4. The Customer shall represent that it will not, other than as expressly permitted in Licensee’s agreement with 

MSCI or S&P: (i) alter, modify or adapt any component of the Service, including, but not limited to, translating, 
decompiling, disassembling, reverse engineering or creating derivative works; or (ii) use the Service to verify 
the accuracy of other data or to correct such other data; or (iii) resell or otherwise transfer or make the Service, 
or any part or component thereof, available to any other person or organization (including, without limitation, 
the Customer's present and future parents, subsidiaries or affiliates) directly or indirectly, for any of the 
foregoing or for any other use, including, without limitation, by loan, rental, service bureau, external time 
sharing or similar arrangement. 

5. The Customer shall acknowledge that (i) S&P or MSCI may, in its sole and absolute discretion and at any 
time, terminate the Customer’s right to receive and/or use the Service; and (ii) provision of the Service is 
subject to termination in the event that the relevant agreement between Licensee and MSCI or S&P is 
terminated in accordance with its terms.  

6. The Customer shall acknowledge S&P or MSCI as a third party beneficiary of the Customer Agreement, 

entitled to enforce all provisions of such agreement relating to the Service. 

The Center for Research in Security Prices (“CRSP®”) 

Navigator is not sponsored, endorsed, sold, or promoted by the University of Chicago (“University”) or The Center for 
Research in Security Prices (“CRSP®”) and neither University nor CRSP makes any representation regarding the 

Navigator or the CRSP data furnished through the Navigator (the “Content”).  Unless otherwise agreed to pursuant to 
a written agreement with CRSP, all Content is provided for internal information purposes only.  Users shall not 
reproduce, distribute, transmit, publish or otherwise transfer, commercially exploit, reverse engineer, decompile or 

Page 1 of 3



Cost of Capital Navigator License Agreement – Third Party Provider Terms 

make any derivative product from the Content.  Users shall not use or disseminate the Content in any way which could 
cause the information so used or disseminated, in CRSP’s sole good faith judgment, to be a source or substitute for a 

direct subscription to a CRSP data product or to create a secondary product.   

Neither the University nor CRSP guarantees the accuracy and/or completeness of the Content. Neither the University 
nor CRSP makes any warranty, express or implied, as to the results to be obtained by any person or any entity from 
the use of the Content.  Neither the University nor CRSP makes any express or implied warranties, and expressly 
disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to the Content. Without 
limiting any of the foregoing, in no event shall the University, CRSP, or its third-party suppliers have any liability for any 
special, punitive, indirect or consequential damages (including lost profits), even if notified of the possibility of such 
damages. 

For purposes of interpreting the following, the term “Company” shall be deemed to refer to Kroll, the term “Company 

Service” shall refer to Navigator, the terms “Licensed Data” shall refer to any CRSP-provided content contained in 
Navigator, the term “Customer Agreement” shall refer to the License Agreement between Kroll customers and Kroll, 
and the terms “Subscriber” shall refer to Kroll customers. 

1. Neither Company, CRSP, their affiliates nor any of their suppliers shall have any liability for the accuracy or 
completeness of the information or software furnished through the Company Service, or for delays, 
interruptions or omissions therein nor for any lost profits, indirect, special or consequential damages;

2.  The Licensed Data is not investment advice and a reference to a particular investment or security, a credit 
rating or any observation concerning a security or investment provided in the Licensed Data is not a 
recommendation to buy, sell or hold such investment or security or make any other investment decisions;

3. CRSP, their affiliates or their suppliers have exclusive proprietary rights in the Licensed Data and any 
information and software received in connection therewith;

4. Subscriber shall not use or permit anyone to use the Licensed Data for any unlawful or unauthorized purpose;
5. The Licensed Data is being provided for Subscriber’s internal use only and Subscriber is not authorized or 

permitted to distribute or otherwise furnish such information or software to any third-party without prior written 

approval of CRSP;
6. Access to and use of the Licensed Data is subject to termination in the event that any agreement between 

Company and CRSP terminates for any reason;
7. CRSP may enforce its rights against Subscriber as the third-party beneficiary of the Customer Agreement, 

even though CRSP is not a party to the Customer Agreement;
8. Subscriber shall not commercially exploit, reverse engineer, decompile or make any derivative product from 

the Licensed Data.

Moody’s Analytics, Inc. (“Moody’s”) 

For purposes of this Third-Party Provider Addendum, the term “Company” shall refer to Kroll, the term “Company 
Service” shall refer to Navigator, the term “Subscriber Agreement” refers to the License Agreement between Kroll’s end 
customer and Kroll, “Data” and “Client Service” refer to any Moody’s licensed content contained in Navigator and 

“Subscriber” refers to Kroll’s end customer.  

1. Subscriber represents that is will not redistribute the Data or Client Service in any form or manner to any third-

party. Use of the Client Service shall be by Subscriber or its employees in the ordinary course of Subscriber’s 

business consistent with the terms of Company’s agreement with Moody’s.  

2. Subscriber and any of its employees who use or in any way access the Client Services represent that they 

will treat the Client Services as proprietary to Moody’s. 

3. Subscriber and any of its employees who use or in any way access the Client Services shall not commercially 

exploit, reverse engineer, decompile, or make any derivative product from the Data.  

4. Moody’s does not guarantee the accuracy or completeness of the Client Service, which do not contain any 
warranty, either express or implied, relating to licensing the Data or Subscriber’s use thereof. Neither Company 
nor Moody’s shall be liable for delays, interruptions, or omissions therein, or for any lost profits, indirect, 
special, or consequential damages relating to Subscriber’s use of either the Company Service or the Client 

Service.  
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5. Subscriber shall not (a) use the Data in any manner for training or development of artificial intelligence 
technologies or tools or machine learning language models; and (b) use the Data in connection with artificial 
intelligence technologies or tools or machine learning language models to generate any data or content and/or 

to synthesize or combine the Data or any portion thereof with any other data or content 

6. Subscriber agrees and acknowledges that the Data is valuable intellectual property owned by, or licensed to 
Moody’s Analytics, Inc., and that no proprietary rights are being transferred to Subscriber in such materials or 

in any of the information contained therein.  

7. The Data is not investment advice and a reference to a particular investment or security, a credit rating or any 
observation concerning a security or investment provided in the Data is not a recommendation to buy, sell or 

hold such investment or security or make any other investment decisions. 
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