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End User Software License Agreement
(Single or Corporate Site License)

PLEASE READ THIS AGREEMENT CAREFULLY BEFORE CLICKING “I AGREE”, OPENING
COMPACT DISK or DVD PACKAGING AND/OR USING THE SOFTWARE. This is a legal agreement
between you (“You” or “Your”, either an individual or a single legal entity) and MSA Research Inc. (“MSA”)
for the software product identified above, which includes computer software and associated media and
user documentation, and may include "online" or electronic documentation (the "Software"). By clicking
“I AGREE” or by opening the packaging or using the Software, You indicate Your acceptance of the
following License Agreement. If You do not agree to the terms of this License Agreement, do not click “|
AGREE”", download, install, copy or otherwise use the Software.

SOFTWARE LICENSE AGREEMENT

Single Use License

CD-ROM/DVD: If You acquired the Software on tangible media, You may use one copy of the Software on a single computer for
each Single-Use license that You have purchased. A Single-Use license may not be used concurrently on different computers,
however, You may install the Software on both a work computer and a home or notebook computer, provided that the Software is
used on only one computer at a time, for each Single-Use license.

WEB-BASED: If You are accessing the Software via a web browser through the MSA website identified above, MSA will assign You
a user name and password for each license that You have purchased, and no more than one individual may use each user name
and password. You may access the Software from any computer, provided that the same user name and password is not used to
access the Software from more than one computer at the same time. You agree to keep Your password strictly confidential and to
take all necessary precautions to ensure that Your password is not disclosed to any third parties.

Corporate Site License

CD-ROM/DVD: If You acquired the Software on tangible media, You may install the Software on computers or on a network server
used to run the Software over an internal network, in each case for up to 25 of Your employees; provided that You have purchased
Software licenses equal to the maximum number of copies in use at one time.

WEB-BASED: If You are accessing the Software via a web browser through the MSA website identified above, You must notify
MSA of the person designated as Your Security Administrator. MSA will assign a master login name and password to Your
designated Security Administrator. The Security Administrator will be responsible for granting access to the Software to up to 25 of
Your employees, who will be required to use their employee email address as their user name and a password initially assigned to
them by the Security Administrator. The Security Administrator will be responsible for removing access to the Software when such
access is no longer required by an employee. You agree to keep, and to ensure that all employees keep, all passwords strictly
confidential and to take all necessary precautions to ensure that no passwords are disclosed to any third parties (including other
employees). No more than one individual may use each user name and password. A licensed user may access the Software from
any computer, provided that the same user name and password is not used to access the Software from more than one computer at
the same time.  You agree to notify MSA not less than five days in advance of any change in Your designated Security
Administrator.

Beta Testing Terms

If You acquired a beta version of the Software, you acknowledge that it may not contain the full functionality described in the
documentation, that it may not be available at all times indicated below and that MSA may not provide support or updates with
respect to such beta version.

Page 1 of 4



Title and Restrictions on Use

Title: All intellectual property rights in the Software and in all content, data, graphics and other information (collectively, the
“Content”) contained in the Software are owned by MSA or its suppliers. These rights are protected by Canadian and international
copyright laws. MSA retains all rights not expressly granted herein.

Restrictions: You may not modify the Software nor merge any part of it with another software program. You may not attempt to
determine the source code for the Software, nor modify, reprogram, translate, disassemble, decompile, or otherwise reverse
engineer the Software (except to the extent applicable laws specifically prohibit such restriction). You may not, except as expressly
provided herein, use, disclose, sublicense, lease, rent, or transfer the Software, in whole or in part, to any third party, or provide the
benefit of its use to any third parties via a service bureau, time sharing or application service provider services.

Content: Except as set forth herein, You may not modify, copy, reproduce, publish, post, transmit, distribute, display, perform,
create derivative works from, transfer or sell any Content without the express prior written consent of MSA. You may, for
informational/internal business purposes only, download, print and reproduce a limited number of copies of the Content. You may
also extract discrete data from the Content and modify such extracted data (including by performing calculations and/or deriving
data therefrom) to create data sets, reports and/or tables and use and distribute same for your own business purposes, provided (i)
You do not extract a substantial part of the Content; and (ii) You maintain any and all copyright or other proprietary notices
contained in such Content, and cite “MSA Research Inc.” as the source of such Content. Reproduction of multiple copies of the
Content, in whole or in part, for resale is strictly prohibited except with the prior written permission of MSA. To obtain written
consent for such reproduction, please contact us at: 416 368-0777 or laura.viau@msaresearch.com.

Standard and Poor’s

S&P ratings (the “S&P Services”) are included in the Content and provided to You as a convenience and are not to be used
as a substitute for the appropriate license, if required, with Standard & Poor’s, a division of The McGraw Hill Companies,
Inc. (“S&P”).

A. You hereby agree that:

l. Neither MSA, S&P, their affiliates nor any third-party licensor shall have any liability for the accuracy or completeness of
the information or software furnished through MSA'’s Software, or for delays, interruptions, or omissions therein nor for any
lost profits, indirect, special or consequential damages;

1. Either MSA, S&P, their affiliates or third-party licensors have exclusive proprietary rights in any information and software
received,

IIl. You shall not use or permit anyone to use the information or software provided through MSA’s Software for any unlawful
or unauthorized purpose;

V. You are not authorized or permitted to furnish such information or software to any person or firm for reuse or
retransmission without prior written approval of the source of such information or software;

V. Access to the S&P Services is subject to termination in the event that any agreement between MSA and a provider of
information or software distributed through the MSA Software is terminated in accordance with its terms; and

VI. You shall (i) provide access to the S&P Services to Your employees only for their internal use for business purposes and

(i) access the S&P Services only via the MSA Software interface.
B. You hereby further agree that:

l. data from the S&P Service that is downloaded by any of Your employees from the Software may not be networked and
must remain on the employee’s own computer;
1. data from the S&P Service may not be downloaded in bulk or in excess of five hundred (500) ratings per month; and
Il any data from the S&P Service that is downloaded must be limited to non-manipulative formats.

All copyright in the S&P Services is owned by S&P. Standard & Poor’s including its subsidiary corporations is a division of
The McGraw-Hill Companies, Inc. Reproduction of the S&P Services in any form is strictly prohibited except with the prior
written permission of S&P. Because of the possibility of human or mechanical error by S&P’s sources, S&P or others,
S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible
for any errors or omissions or for the results obtained from the use of such information.

S&P GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall S&P be liable for any
indirect, special or consequential damages in connection with Your or others’ use of the S&P Services.

MSA shall immediately discontinue furnishing the S&P Services to You upon written notice from S&P that You have
exceeded the scope of this license or that You are engaged in the unlawful distribution of the S&P Services or have or is
suspected of having infringed on S&P’s proprietary rights.

You shall indemnify MSA for any damages or loss arising out of any unauthorized dissemination or use of the S&P
Services.

Updates

Page 2 of 4



Provided that You continue to pay the applicable annual license fee for the Software, MSA shall deliver or make accessible to You
the quarterly updates, and any other updates, for the Software that it makes available to all of its licensees of the Software.

Availability

If You are accessing the Software via a web browser through the MSA website, MSA will use commercially reasonable efforts to
ensure that the Software is available to You online on a 24/7/365 basis, except for scheduled or emergency maintenance and
except for any unscheduled downtime which is outside of the control of MSA. Notices of scheduled maintenance will be posted on
the home page of the web application.

Access by MSA

When You access the Software through the MSA website, we are able to confirm that You are logged in and to verify whether you
are complying with the terms of this Agreement. We also monitor aggregate website usage statistics to better understand which
features are most used and to help optimize the website. With your consent, MSA may also log into your account in order to provide
technical support and troubleshooting.

Limited Warranty

If You acquired the Software on tangible media, for twenty-five (25) days from Your date of purchase, MSA warrants that any media
on which the Software is distributed are free from defects. MSA shall, at its option, provide You with replacement items provided that
the defective items are returned to MSA within twenty-five (25) days from the date of purchase. This is the sole remedy for any
breach of this warranty.

Disclaimers

Content: Although we strive to update and keep the Content accurate as much as possible, errors and/or omissions may occur. In
addition, information available through the Software changes rapidly and therefore, some of the Content may be out of date. Due to
the nature of the source of the Content, MSA cannot accept any responsibility for errors that may exist in the Content. Any user that
becomes aware of any errors is encouraged to notify MSA. None of the Content constitutes financial or other advice.

All Content (including the S&P Services) is provided to You on an "as is" and "as available" basis, without any warranties
of any kind, whether express or implied. We do no warrant that the Content is accurate, reliable, timely or correct.

Without limiting the generality of the foregoing, You should be aware that some of the Content in the MSA Researcher P&C
Software is drawn from current (or prior) years’ Property & Casualty MSA Report and/or the Property & Casualty MSA Benchmark
Report (“MSA Reports”). The MSA Reports present key financial, underwriting and claims information on P&C insurers licensed to
do business in Canada. The proper financial analysis of insurance operations requires a high level of training and skill. The reports
and exhibits contained in the MSA Reports must not, in any way be construed as a critical or full analysis of each
company. Rather, the reader should view the contents the MSA Reports as the basis upon which additional information should be
sought. The information in the MSA Reports and statement information contained in the Content is drawn from regulatory filing
statements completed by each company and either voluntarily submitted to MSA Research Inc., or obtained by MSA from
government sources. It must be understood that errors may exist in the MSA Report and/or the Content.

Software: MSA makes no warranty or representation, promise of guarantee, either express or implied, statutory or
otherwise, with respect to the Software, including its quality, merchantability, performance, non-infringement or fitness for
a particular purpose. MSA does not warrant that the functionality of the Software will meet Your requirements, nor that the
Software will run uninterrupted or error free. MSA is not responsible for the results of Your use of the Software or for any action
taken by You or third parties on the basis thereof.

Website: We maintain administrative, technical and physical safeguards in an effort to protect against unauthorized access or use,
of the MSA website. Notwithstanding the foregoing, you should be aware that, unfortunately, no data transmission over the Internet
can be guaranteed to be secure. As a result, if You are accessing the Software via a web browser through the MSA website, Your
use of the website is at Your sole risk. We do no warrant that the website will be available at any particular time or location; that
Your access to the website will be uninterrupted; or that the website is secure.

Limitation of Liability; Indemnity

THE MAXIMUM AGGREGATE LIABILITY OF MSA, ITS OFFICERS, DIRECTORS, SHAREHOLDERS, EMPLOYEES, AGENTS,
DISTRIBUTORS, AND RE-SELLERS, UNDER THIS AGREEMENT FOR ALL LOSSES, DAMAGES, EXPENSES, OR INJURIES,
WHETHER UNDER CONTRACT, TORT (INCLUDING WITHOUT LIMITATION, NEGLIGENCE, AND STRICT LIABILITY), BY
STATUTE, OTHER LEGAL THEORY, OR OTHERWISE, HOWSOEVER ARISING, SHALL BE LIMITED TO THE LICENSE FEES
PAID BY YOU FOR THE SOFTWARE WITHIN THE PREVIOUS TWELVE (12) MONTHS, REGARDLESS OF A BREACH OF ANY
FUNDAMENTAL TERM OR A FINDING THAT THE REMEDIES PROVIDED HEREIN FAILED WITH RESPECT TO THEIR
ESSENTIAL PURPOSE. NO ACTION OR PROCEEDING RELATING TO THIS LICENSE MAY BE COMMENCED BY YOU MORE
THAN ONE (1) YEAR AFTER THE CAUSE OF ACTION ARISES.
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IN NO EVENT SHALL MSA BE LIABLE TO YOU OR TO ANY THIRD PARTY FOR: (1) ANY AMOUNTS REPRESENTING LOSS
OF PROFITS OR REVENUES HOWSOEVER ARISING; (2) SPECIAL, INDIRECT, PUNITIVE, INCIDENTAL, OR
CONSEQUENTIAL DAMAGES EVEN IF ADVISED OF THE POSSIBILITY OF SAME; (3) DAMAGES OR EXPENSES ARISING
FROM CHANGES IN OPERATING CHARACTERISTICS OF HARDWARE OR SOFTWARE WHICH ARE MADE AFTER THE
RELEASE OF THE SOFTWARE; OR (4) DAMAGES ARISING FROM THE USE OF THE SOFTWARE WITH OTHER SOFTWARE.
YOU SHALL INDEMNIFY, DEFEND, AND HOLD HARMLESS MSA IN RESPECT OF ALL CLAIMS OR DAMAGES EXCLUDED
HEREUNDER.

Term and Termination

This Agreement shall remain in effect until terminated as provided herein. If You breach any provision of this Agreement, MSA may
terminate this Agreement upon ten (10) days prior notice to You. You hereby agree upon such termination to immediately cease all
use of the Software and to destroy all copies of the Software in Your possession or control, and to provide MSA forthwith with
certification that all copies have been destroyed. The termination of this License and/or this Agreement shall not prejudice or affect
the accrued rights or claims of MSA nor shall it release You from any of the restrictions of this Agreement concerning use,
possession, copying, or disclosure of the Software, all of which shall survive termination.

Insolvency and Bankruptcy

This Agreement may be terminated in whole or in part at MSA'’s option if: (i) You cease to carry on business; (ii) You file a voluntary
petition in bankruptcy or insolvency or petitions for reorganization under any bankruptcy law (and such is not dismissed within ten
(10) days); (iii) You consent to involuntary petition in bankruptcy or if a receiving order is given against You under the Bankruptcy
and Insolvency Act (Canada) or the comparable law of any other jurisdiction (and such is not dismissed within ten (10) days); (iv)
there is entered an order, judgment, or decree by a court of competent jurisdiction, upon the application of a creditor, approving a
petition seeking reorganization or appointing a receiver, trustee, or liquidator of all or a substantial part of Your assets and such
order, judgment, or decree continues in effect for a period of thirty (30) consecutive days, provided, however, that such order,
judgment, or decree may remain in effect for longer than such thirty (30) days, if You are diligently appealing such order, judgment,
or decree; or (v) any other event similar in nature or legal effect to a bankruptcy or insolvency affecting You, generally recognized in
Your jurisdiction(s) of incorporation and operation.

Governing Law and Attornment

This Software License Agreement is governed by the laws of the Province of Ontario, Canada. Each of the parties here to
irrevocably attorns to the jurisdiction of the courts of the Province of Ontario and further agrees to commence any litigation which
may arise hereunder in the courts located in the Judicial District of Toronto, Province of Ontario.

Miscellaneous

This Agreement may not be assigned by You without the prior written consent of MSA.

This Agreement constitutes the entire agreement between the parties hereto and supersedes all prior agreements, representations,
warranties, statements and understandings, whether oral or written, express or implied, with respect to the subject matter hereof.

It is the express wish of the parties that this document and any related documents be drawn up and executed in English. Les
Parties aux présentes ont expressément demandé que ce document et tous les documents s'y rattachant soient rédigés et signés
en anglais.

In the event that any particular term, condition or other provision of this Agreement is found to be invalid or unenforceable by a court
of competent jurisdiction for any reason, then such term, condition or other provision will be deemed severed from the remainder of
this Agreement and all other terms, conditions and other provisions hereof will remain in full force and effect.

(License version 2009.1)
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