
  

IMPORTANT — READ THESE TERMS CAREFULLY BEFORE ACCEPTING THIS AGREEMENT AND 

ACCESSING AND USING THE PROGRAM (AS DEFINED BELOW). BY CLICKING AND ACCEPTING THIS 

AGREEMENT AND ACCESSING AND USING THE PROGRAM, YOU ACKNOWLEDGE THAT YOU HAVE 

READ THIS AGREEMENT, THAT YOU UNDERSTAND IT AND THAT YOU AGREE TO BE BOUND BY ITS 

TERMS AND IF LICENSEE (AS DEFINED BELOW) IS A LEGAL ENTITY, YOU HAVE THE AUTHORITY TO 

AGREE TO THESE TERMS AND ACCEPT THE AGREEMENT ON BEHALF OF SUCH LEGAL ENTITY. IF YOU 

DO NOT AGREE, PROMPTLY EXIT THIS PAGE WITHOUT CLICKING AND ACCEPTING THE AGREEMENT 

OR ACCESSING OR USING THE PROGRAM.  

Fitch Ratings, Inc. Fitch "Prism" Global (ex-U.S.) Model Agreement  

FITCH RATINGS, INC.  

This Agreement is a legal agreement between you and, where you are an employee of a legal entity, that legal 

entity (each of whom hereinafter being the "Licensee") and Fitch Ratings, Inc., a Delaware corporation whose 

corporate headquarters are at 33 Whitehall Street New York, NY 10004 USA ("Fitch"), and is for use of Fitch's 

"Prism" Global (ex-U.S.) Model (the "Model"). The Model is accompanied with access to proprietary programs held 

in excel format, data and databases, as well as any accompanying manuals, applicable documentation or user 

guides (together with the Model, the "Program") set forth on the Fitch Website (as defined below), all of which are 

confidential to Fitch and/or its licensors and provided to or accessible by Licensee solely for Licensee's internal 

business use under the terms of this Agreement.  

IT IS AGREED as follows:   

1 SCOPE OF THE AGREEMENT  

1.1 Fitch has provided Licensee with appropriate access to allow Licensee to access and use the Program 

as downloaded from www.fitchratings.com (the "Fitch Website"). Such access rights are provided 

for a period expiring on the earliest of (a) the termination of Licensee's subscription to the Fitch 

Website, (b) 12 months after the date of such download and (c) the date on which a new version of 

the Program is available to download on the Fitch Website as set forth at Section 2.6 (the "License 

Period"). Notwithstanding the foregoing, Fitch may in its sole discretion design the Program to cease 

functioning automatically on a certain date, or otherwise terminate the usability of the Program.   

1.2 Fitch hereby grants and Licensee hereby accepts, both subject to the terms of this Agreement, a 

personal, non-exclusive, non-transferable, revocable, limited license (the "License") to use the 

Program solely for its internal business use and strictly in accordance with the provisions of this 

Agreement. All rights in or to the Program not specifically granted to Licensee under the provisions 

of this Agreement are retained by Fitch and/or its licensors. During the License Period, Licensee will 

maintain a list of all end users of the Program and provide a copy of such list to Fitch upon request.  

2 LICENSE TERMS AND CONDITIONS  

2.1 Each component part of the Program, including any and all data and databases a part of, and 

documentation relating to, the Program, and any changes, modifications, revisions, improvements 

or updates thereto, or derivatives thereof (collectively, the "Changes"), are the proprietary property 

of Fitch and/or its licensors, and if made available to Licensee, are furnished to Licensee as part of 

the Program under the License for the term of the License Period solely for Licensee's own internal 

business use. Reproduction or retransmission, in whole or in part, by Licensee of the Program is 

strictly prohibited. For purposes of this Agreement, all Changes to the Program are included in the 

defined term "Program".  

2.2 Licensee acknowledges and agrees that Licensee shall (i) only download the Program to one computer 

(the "Program Computer"), which shall be under the exclusive control of Licensee, and  

(ii) provide password restricted access to and use of the Program on the Program Computer solely  

to Licensee and its employees who need to have access to and use of the Program as part of their 

services to and for Licensee. Upon Licensee's request and Fitch's prior written consent, Fitch may, 

http://www.fitchratings.com/
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in its sole discretion, permit Licensee to download the Program to additional computers under 

Licensee's exclusive control.  

2.3 Except (i) as may be specifically permitted under the provisions of this Agreement, (ii) for ordinary and 

usual caching by Licensee's computer and/or server, or (iii) with Fitch's prior written consent, no 

portion of the Program may be copied, in whole or in part by Licensee. Neither Licensee nor anyone 

acting for or on behalf of Licensee shall: (a) change, modify, reverse compile, make alterations, 

disassemble or otherwise reverse engineer the Program or any portion thereof; or (b) otherwise copy 

all or any portion of any database accessible through or a part of the Program.  

2.4 Licensee acknowledges and agrees that: (a) the Program and portions of associated documentation, 

concepts, ideas, systems, formats, lay-outs or processes are proprietary and confidential to Fitch 

and/or Fitch's licensors; (b) the Program and all components and any applicable rights in patents, 

copyrights and trade secrets of or related thereto, are owned by and remain in, Fitch and/or its 

licensors; and (c) Licensee shall not publicly disclose or use the Program, except in strict compliance 

with this Agreement and applicable documentation and instructions. Furthermore, Licensee shall not 

do anything inconsistent with or contrary to Fitch's and/or its licensors' title to and ownership of the 

Program.  

2.5 Licensee represents and warrants to Fitch that (a) the end user accessing and downloading the Program 

has the authority and power on behalf of Licensee to enter into and comply with Licensee's 

obligations under this Agreement, (b) this Agreement is binding on Licensee, and (c) the restrictions 

placed upon Licensee by this Agreement are reasonable and necessary. Licensee indemnifies and 

agrees to hold Fitch harmless from and against any and all losses, claims, damages and expenses 

including, but not limited to, attorneys' and experts' fees related to or which result from Licensee's 

breach of this Agreement, Licensee's use or disclosure of the Program, the results obtained by 

Licensee from its use of the Program or Licensee's decisions or actions making use of or involving 

such results, or any action by any of Licensee's clients or customers relating to the Program or 

Licensee's use of results therefrom.  

2.6 Fitch intends to periodically revise or update the Program or any elements of it.  Fitch will not, and 

assumes no responsibility to, inform the Licensee of any such revisions or updates, and it is the 

responsibility of the Licensee to ensure that it is using the latest Program or part thereof by visiting 

the Fitch Website. FITCH ACCEPTS NO RESPONSIBILITY OR LIABILITY WITH RESPECT TO 

LICENSEE'S USE OF A NON-CURRENT PROGRAM.   

3 TERMINATION  

3.1 Fitch may terminate this Agreement and Licensee's use of the Program at any time without notice, with 

or without cause by Licensee. Promptly after a termination of this Agreement, regardless of the 

reason for such termination, Licensee shall cease all use of the Program and Licensee shall delete 

the Program and all parts thereof from Licensee's computer(s). If requested by Fitch, Licensee shall 

certify such return and/or destruction of the Program to Fitch in writing.  

 3.2  Sections 2 through 5 will survive termination of this Agreement.  

4 DISCLAIMER OF WARRANTIES AND REPRESENTATIONS; LIMITATION OF LIABILITY  

4.1 LICENSEE ACKNOWLEDGES AND AGREES THAT THE PROGRAM AND ITS COMPONENTS ARE 

PROVIDED SOLELY FOR LICENSEE'S INTERNAL BUSINESS USAGE ON AN "AS-IS" BASIS, 

THAT THE PROGRAM AND ITS DATA AND DATABASES MAY CONTAIN ERRORS AND 

DEFECTS AND THAT FITCH HAS NOT MADE ANY REPRESENTATIONS OR WARRANTIES 

REGARDING THE ACCURACY, PERFORMANCE OR RELIABILITY OF THE PROGRAM, OR ANY 

COMPONENTS THEREOF, OR LICENSEE'S USE OR ACCESS THEREOF OR THERETO OR 

ANY INFORMATION OR DATA LICENSEE OBTAINS FROM THE USE OF SUCH PROGRAM. 

FITCH DOES NOT REPRESENT OR WARRANT THAT THE PROGRAM, ITS COMPONENTS, ITS 

DATA, INFORMATION, CONTENT OR OTHER MATERIAL WILL MEET  

LICENSEE'S REQUIREMENTS, THAT THE OPERATION OF ANY DATABASE, MATERIAL OR  

OTHER PRODUCT, OR ANY THIRD PARTY SERVICES, PROGRAMS, SYSTEMS OR DATA 

USED WITH OR THROUGH THE PROGRAM OR PROVIDED THEREWITH BY FITCH, WILL BE 

UNINTERRUPTED OR FREE FROM ERRORS, BUGS OR SOFTWARE VIRUSES (INCLUDING 



BUT NOT LIMITED TO WORMS, TROJAN HORSES, CANCERS OR OTHER HARMFUL 

COMPONENTS (COLLECTIVELY, "VIRUSES")) OR THAT ANY DEFECTS IN SUCH PROGRAM, 

INFORMATION, SERVICES, SYSTEMS, DATABASES OR MATERIALS WILL BE OR CAN BE 

CORRECTED. FITCH DISCLAIMS ALL IMPLIED WARRANTIES INCLUDING, BUT NOT LIMITED 

TO THE IMPLIED WARRANTIES OF MERCHANTABILITY, SUITABILITY AND FITNESS FOR A 

PARTICULAR PURPOSE, AS WELL AS NON-INFRINGEMENT.  

4.2 THE PROGRAM MAY BE ONE COMPONENT USED BY FITCH TO ASSIGN A RATING OR 

DETERMINE A RATING OUTLOOK, BUT DOES NOT ITSELF ESTABLISH A RATING AND 

SHOULD NOT BE RELIED ON FOR THAT PURPOSE. OUTPUT FROM THE PROGRAM 

OBTAINED BY THE LICENSEE MAY VARY FROM RESULTS OBTAINED BY FITCH BASED ON 

DIFFERENCES IN USER DATA AND INPUT.   

4.3 THE PROGRAM IS DESIGNED TO PROVIDE EXPERIENCED LICENSEES WITH A STARTING 

POINT FOR THEIR FINANCIAL MODELLING. ALL ASSUMPTIONS AND FORMULAE SHOULD 

BE REVIEWED BY THE LICENSEE BEFORE USE AS THEY MAY NOT REFLECT THE 

ASSUMPTIONS AND FORMULAE THAT THE LICENSEE WOULD HAVE CHOSEN TO USE, AND 

OUTPUTS SHOULD BE CHECKED FOR MECHANICAL ACCURACY AND  

REASONABLENESS.  THE PROGRAM USES FITCH’S OWN DEFINITIONS OF FINANCIAL 

TERMS, FOR EXAMPLE EBITDA, DEBT OR FREE CASHFLOW, WHICH DEFINTIONS MAY 

DIFFER FROM THE LICENSEE’S DEFINITIONS.    

4.4 FITCH DOES NOT PROVIDE INVESTMENT ADVICE OF ANY SORT. FITCH IS NOT RESPONSIBLE 

FOR ANY UNDERWRITING, CREDIT LOAN, PURCHASE, STRATEGIC OR INVESTMENT 

DECISIONS. IN LICENSING THIS PROGRAM TO YOU, FITCH IS NOT MAKING ANY 

RECOMMENDATION OR SUGGESTION, DIRECTLY OR INDIRECTLY TO YOU OR ANY OTHER 

PERSON, TO BUY, SELL, MAKE OR HOLD ANY INVESTMENT, LOAN OR SECURITY OR 

COMMENTING ON THE SUITABILITY OF ANY INVESTMENT, LOAN OR SECURITY FOR 

LICENSEE OR OF UNDERTAKING ANY INVESTMENT STRATEGY WITH RESPECT TO ANY 

INVESTMENT, LOAN OR SECURITY OR ANY ISSUER. FITCH IS NOT LICENSEE'S ADVISOR 

AND IS NOT PROVIDING TO LICENSEE OR ANY OTHER PERSON ANY INVESTMENT OR 

FINANCIAL ADVICE.  

4.5 AS NO FEE IS BEING CHARGED FOR ACCESS TO AND USE OF THE PROGRAM, THE LICENSEE 

AGREES THAT, SUBJECT TO SECTION 4.6:   

(a) NEITHER FITCH OR ANY OF ITS LICENSORS SHALL HAVE ANY LIABILITY IN 

CONTRACT, STATUTE, TORT (SUCH AS NEGLIGENCE) OR OTHERWISE IN  

RELATION TO THIS AGREEMENT, THE PROGRAM OR THE USE OF THE PROGRAM BY 

THE LICENSEE;  

(b) IN NO EVENT SHALL FITCH AND/OR ITS LICENSORS BE LIABLE FOR: (A) 

CONSEQUENTIAL, SPECIAL, INDIRECT, INCIDENTAL, PUNITIVE OR EXEMPLARY 

LOSS, DAMAGE OR EXPENSE OF ANY KIND, WHETHER CAUSED BY CONTRACTUAL 

BREACH, NEGLIGENCE OR OTHERWISE, EVEN IF KNOWN TO FITCH OR SUCH 

LICENSORS; (B) DAMAGES RESULTING FROM ERRORS IN THE PROGRAM, THE 

RESULTS OF THE USE OF THE PROGRAM, LOSS OF DATA, LOSS OF USE OR LOSS 

OF PROFITS, OR VIRUSES; (C) DAMAGES RESULTING FROM LOST TIME, 

INACCURATE INPUT OR WORK DELAYS; (D) ANY OTHER DAMAGES RESULTING 

FROM LICENSEE'S ACCESS TO OR USE OF THE PROGRAM OR ITS RESULTS; OR  

(E) ANY CLAIMS, WHETHER IN CONTRACT OR TORT, THAT AROSE PRIOR TO THE 

INSTITUTION OF SUIT THEREON OR WHICH ALLEGE BREACH OF THE INTELLECTUAL 

PROPERTY RIGHTS OF ANY PERSON OR ENTITY; AND (c)  LICENSEE SHALL HAVE 

THE SOLE RESPONSIBILITY FOR ADEQUATE PROTECTION AND BACK-UP OF ITS 

PROGRAMMING, DATA OR EQUIPMENT USED IN CONNECTION WITH THE PROGRAM, 

AND THAT FITCH SHALL HAVE NO LIABILITY FOR ANY LOSS OR DAMAGES 

RESULTING FROM LICENSEE'S FAILURE TO DO SO.  

4.6 THE PROVISIONS OF SECTION 4.5 SHALL APPLY TO THE FULLEST EXTENT OF THE LAW, 

WHETHER IN CONTRACT, STATUTE, TORT (SUCH AS NEGLIGENCE) OR OTHERWISE; 



PROVIDED THAT SHOULD THE LICENSEE BE ENTITLED, NOTWITHSTANDING SECTION 4.5, 

TO RECOVER LOSS, DAMAGES OR OTHER AMOUNTS FROM FITCH AND/OR ITS LICENSORS 

UNDER ANY LEGAL THEORY, THE LICENSEE AGREES THAT FITCH AND ITS LICENSORS 

TOTAL AGGREGATE LIABILITY IN CONNECTION WITH THIS AGREEMENT, THE  

PROGRAM AND THE USE OF THE PROGRAM BY THE LICENSEE SHALL BE LIMITED TO  

US$1,000.  

5 GENERAL  

5.1 This Agreement, including without limitation, the disclaimers above, as well as the disclaimer and notice 

provisions contained within the Fitch Website, constitutes the entire Agreement between the parties 

respecting Licensee's use of the Program and supersedes all prior agreements or representations, 

oral or written, concerning the subject matter herein and may not be changed except by written 

amendment signed by both parties.  

5.2 The failure of either party to exercise in any respect any right provided for herein shall not be deemed a 

waiver of that right or any other right hereunder. Licensee may not assign any of its rights or delegate 

any of its obligations under this Agreement and any attempted assignment or delegation shall be null 

and void.  

5.3 All disputes arising out of or relating to this Agreement, its performance or to the Program, whether 

arising in contract, in tort, under statute or otherwise shall, to the maximum extent permitted by law, 

be determined exclusively under the laws of the State of New York (without regard to its conflict of 

laws provisions), and the Licensee agrees and consents to the exercise of personal jurisdiction over 

the Licensee by any state or federal court of law or equity located in the Borough of Manhattan or 

New York County, New York, U.S.A. The Licensee shall not initiate any legal proceeding relating to 

any such dispute in any jurisdiction other than in the state or federal courts located in the Borough 

of Manhattan or New York County, New York, U.S.A. EACH PARTY  

ACKNOWLEDGES AND AGREES THAT ANY DISPUTE IS LIKELY TO INVOLVE COMPLICATED 

AND DIFFICULT ISSUES, AND THEREFORE IT KNOWINGLY, VOLUNTARILY, INTENTIONALLY, 

IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT IT MAY HAVE TO A TRIAL BY 

JURY IN RESPECT OF ANY DISPUTE.   

5.4 With respect to a breach or threatened breach by the Licensee of any provisions of this Agreement 

regarding the ownership, use, copying, distribution, confidentiality or nondisclosure of the Program, 

Fitch would suffer continuing and irreparable injury to its business as a direct result of such breach 

so the Licensee consents to entry of any injunctive relief necessary to prevent or cure such breach 

(including temporary and preliminary relief, and relief by order of specific performance), without 

posting of bond or other security or proof of irreparable harm.   

5.5 This Agreement does not and is not intended to confer any rights or remedies upon any person other 

than Fitch and Licensee, save that each member from time to time of the Fitch Group of Companies 

shall expressly have the full right, title and capacity without further notice to the Licensee to enforce 

the terms of this Agreement as if it were itself Fitch.  

5.6 If any provision of this Agreement shall be considered illegal, invalid or unenforceable, either in whole 

or in its application to a particular circumstance, in any jurisdiction, then (a) such provision will be 

deemed amended to conform to applicable laws of such jurisdiction so as to be valid and enforceable 

or, if it cannot be so amended without materially altering the intention of Fitch and Licensee, it will be 

stricken; (b) the validity, legality and enforceability of such provision will not in any way be affected 

or impaired thereby in any other jurisdiction; and (c) the remainder of the Agreement will remain in 

full force and effect.  


