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This is PRAAMS Ratio. It is a powerful risk-return metric, like Sharpe ratio, and it tells how much return the
instrument / portfolio offers to compensate for its risk. It can be used for all asset classes. It takes one of 7
values: 1is the lowest score, i.e., this asset has high overall risk and low overall return potential, and 7 is the
highest score, i.e., overall return potential is high while the overall risk is low. Average return-risk instruments /
portfolios have a score of 4, somewhere in between. It builds on 470+ return and risk metrics analysed below.

This is InvestWatch, a graphical snapshot of the instrument's risk and return factors. It is divided into 12
sectors or 'hours'. Six sectors in red on the left represent key risk factors, six in green on the right — return
factors. Each factor is measures on a 1-7 scale. The higher the score, the higher the metric. A high return score
means an instrument'’s fop ranking versus the peers, i.e. high return potential. A high risk score also means top
relative ranking, i.e. high risk. The higher the score, the more intense colour is used. The industry-standard
methodologies behind each factor have been designed, back-tested, validated and calibrated to have the
highest predictive power when all 12 factors are considered. Relying solely on one or two factors might not
have the same predictive power. Full methodology can be found at https://docs.praa.ms.

Valuation. It assesses whether an asset is undervalued or overvalued compared to its peers. For stocks, it
uses classic multiples for companies and banks and several sets of global and local peers from the same
sector and industry. For bonds, it benchmarks against peers with similar overall risk profiles in the same
currency.

Performance. It measures an asset's performance against its peers, considering its relative valuation.

Analyst / Market view. It summarises an asset's price upside or downside potential using price targets
provided by the market analysts covering this stock. For bonds, it is called the Market view. It compares the
bond's spread to a 'fair' spread implied by the bonds with similar overall risk profiles in the same currency.

Profitability. This section describes the company's past and future margins and returns and compares these
with its peers. It also shows the company's ability to create shareholder value.

Growth. This factor describes the dynamics of the company's core metrics and the quality of earnings.

Dividends / Coupons. It is about the level and stability of dividends and dividend yields, or coupons for bonds.

Default risk. This section summarises and discusses critical metrics measuring the issuer's creditworthiness.

Volatility. This type of risk measures how volatile an instrument's price is, i.e., what price swings an investor
shall expect in normal market conditions.

Stress-test. This type of risk measures how volatile an instrument's price is in stressful market conditions, such
as extreme market turbulence or extraordinary company news. It is usually called a ‘fat tail risk'.

Selling difficulty. It measures the instrument's liquidity, i.e.. how easy it is to sell a position. Liquidity risk is low
when an investor can sell a noticeable position quickly and without moving the market price.

Country risk. This type of risk is about risks related to the company's key country of operations. It measures
institutional, legal, and compliance factors and the level of shareholder rights protection.

Other risks. It accumulates all other risks not covered in the other sections. These may include hidden
leverage of an ETF, subordination of a bond, or embedded options.

PRAAMS provides customised and white-label IT solutions for family offices, asset managers, brokers,
investment banks, and exchanges around the world. The company specialises in automating equity and fixed
income research, risk management, and portfolio analysis, optimisation and construction using CFA-level
industry-standard methodologies. PRAAMS covers 50,000+ stocks and 60,000+ bonds, adding 10,000+ ETFs,
FX, commodity, crypto and other classes soon. In less than a week and at a 1/100th of a standard cost, your
institution can establish your own research and risk management teams, expand existing asset coverage,
obtain raw and processed financial data, enhance your portfolio management capabilities, and offer private-
banking-level services to every client to scale your operations and boost profit and clients' lifetime value. You
can find more in our B2B presentation.



https://praa.ms/assets/b2b/PRAAMS_B2B_presentation.pdf
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' Profitability: 7

Country risks: | Growth: 5

Selling difficulty: 2

Other risks: 1 Dividends: 4

Key risks factors UsD

v Negligible price volatility 435

v Good trading liquidity

v Resilient to price shocks

Key return factors

v Very strong margins and returns

X Greatly overvalued vs peers |
316(316 | .

Company profile

Microsoft Corporation develops, licenses, and supports software, services, devices, and solutions worldwide. The company operates
in three segments: Productivity and Business Processes, Intelligent Cloud, and More Personal Computing. The Productivity and Business
Processes segment offers Office, Exchange, SharePoint, Microsoft Teams, Office 365 Security and Compliance, Microsoft Viva, and
Skype for Business; Skype, Outlook.com, OneDrive, and LinkedIn; and Dynamics 365, a set of cloud-based and on-premises business
solutions for organizations and enterprise divisions. The Infelligent Cloud segment licenses SQL, Windows Servers, Visual Studio,
System Center, and related Client Access Licenses; GitHub that provides a collaboration platform and code hosting service for
developers; Nuance provides healthcare and enterprise Al solutions; and Azure, a cloud platform. It also offers enterprise support,
Microsoft consulting, and nuance professional services to assist customers in developing, deploying, and managing Microsoft server
and desktop solutions; and training and certification on Microsoft products. The More Personal Computing segment provides
Windows original equipment manufacturer (OEM) licensing and other non-volume licensing of the Windows operating system;
Windows Commercial, such as volume licensing of the Windows operating system, Windows cloud services, and other Windows
commercial offerings; patent licensing; and Windows Internet of Things. It also offers Surface, PC accessories, PCs, tablets, gaming
and enfertainment consoles, and other devices; Gaming, including Xbox hardware, and Xbox content and services; video games and
third-party video game royalties; and Search, including Bing and Microsoft advertising. The company sells its products through OEMs,
distributors, and resellers; and directly through digital marketplaces, online stores, and retail stores. Microsoft Corporation was
founded in 1975 and is headquartered in Redmond, Washington.
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®:  Valuation: Greatly overvalued

aluation score

EV/EBITDA P/E

PIFCF PEG

PIS P/B

Multiple TTM NTM
P/E 36.70 36.70
PEG 2.50 -

P/B 12.10 9.10
P/S 13.20 13.20
P/FCF 43.70 35.10
EV/EBITDA 24 .90 29.90

Based on key historical and expected multiples, the stock is greatly overvalued relative to its peers. In particular, the stock is
reasonably priced on P/E, 'expensive' on EV/EBITDA, overvalued on P/FCF.

®: Performance: Mixed

% MSFT Peers

%
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®-  Analyst view: Somewhat favourable

USD .= 600

=" 504

1
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The stock's performance has been mixed in the past six months,
with growth following a decline. There is no clear price trend
compared to its global peers from the same sector and industry
(as shown above). The stock has outperformed this peer group
by Sppts over past six months and grown lppts faster in the past
month. This is largely true for peers from the same country and
sector. With respect to the stock's valuation against its peers, its
overall price performance is neutral.

The average target price of MSFT is 504 and suggests 16%
upside potential. Usually, this means a BUY recommendation
among investment firms, or a recommendation o increase one's
position in this instrument in the next 12 months. The most
optimistic analyst has a target price of 600.0. This translates into
38% upside potential in the best case. On the other hand, the
most pessimistic analyst has a target price of 440.0. This
suggests 1% upside potential. Even the most pessimistic analyst
believes there will be stock growth.
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®-  Profitability: Very strong

RoE

ReE TTM: 33%

RoE 2024: 32%

RoE Peers TTM: 18%
RoE Peers 2024: 20%

Microsoft Corporation reported a return
on equity (RoE) of 32.8% in the last 12
months, down from 34.8% in FY24. The
market consensus projects an RoE of
32.3% in FY25, again ahead of its peers.

Net margin

RoA

Ro& TTM: 17%

Roh 2024. 17% \
Rol Peers TTM: B%
Rol Peers 2024 9%

Another important profitability metric,
return on assets (RoA), amounted to 17.2%
in the last 12 months, a decrease from
17.9% in FY24. The market analysts predict
that RoA will be 17.2% in FY25, again
stronger than its peers.

EBITDA margin

6T

33.05%

2022 2023

3596%
48.667%

2024 2022

/ 5314%

RoCE

RoCE TTM: 23%
RoCE 2024 29%
RoCE Peers TTM: 13%

RoCE Peers 2024 19%

In the last 12 months, the return on capital
employed (RoCE) declined to 22.8%,
above the peers. The consensus estimate
for FY25 for RoCE is 28.6%, again ahead
of the peers.

P —
" 5374% 24.39%

2024 TTM

Historically, MSFT has reported very strong net margins compared to its global peers. Specifically, in the last 12 months, this metric
equalled 36.0%, down from 36.3% in FY23. The company has reported very strong EBITDA margins compared to its global peers in
recent years. EBITDA margin amounted to 54.4% in the last 12 months, up from 53.7% in FY24.

RolC / WACC =4.5

(excellent value creation)

The ratio of return on invested capital (RolC) to the weighted average cost of capital (WACC) has been 4.5 in the past several years.
This ratio implies a excellent shareholder value creation.

v PRAAMS
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® Growth: Good

Revenue EBITDA
UsD 245122 - usD 133314 -
i min
227583 190929
204094
184903 93685 99314
v -
2021 2022 2023 TTM 2021 2022 2023 TTM
EPS Free cash flow
USD 11 85 " UsD 74071 7"
nnlal
11.1
67445
.-._______
9.47
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MSFT reported revenue of USD 245 122mn in the last 12 months, up 8% from FY23. At the same time, the dynamics of cash flow, as
measured by free cash flow (FCF), were drastically different. EPS grew 7% from FY23 to USD 11.85. Market expects EPS to reach USD
1319 in FY24.

Revenue growth has been moderate in the last several years (positive-to-neutral), while EBITDA growth has been steady. This all
contributed to continued EPS growth (positive-to-neutral). The FCF trend is in line with EBITDA. On the positive side, revenue, EBITDA
and FCF dynamics is very stable.
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®- Dividends: Reasonable

Dividend paid Dividend yield
s 3.0 a 0.7
2.8 0.6
E.; | | I G. | | I
2020 2021 2022 2023 TTM 2020 2021 2022 2023 TTM

The company has a track record of regular dividend payments. It has paid dividends in each of the past ten years. Dividend per share
(DPS) has grown yearly, and there is an evident trend. In the past 12 months, the dividend yield has been low and below its peers. On
average, the company pays dividends quarterly, which may appeal to investors valuing a regular income stream.

@ Default risk: Limited

The risk of default is minimal. We note robust profitability, solid return on
-- capital, strong debt servicing capacity, adequate interest coverage, solid cash
A flow generation, and an favourable capital structure, among the positive credit
3 factors. Among the negative credit factors, we point to slow historical revenue
growth, excessive margin volatility, and poor working capital management.

®-  Volatility: Negligible

In normal market circumstances, MSFT is not volatile. Put differently, without

| -- outstanding market volatility or shocking company news, the stock's price will
A stay within a narrow range. The stock's losses on its worst days (less than 1-5%
1 of the time) will range from very low to negligible.

@« Stress-test: Resilient

In highly turbulent market conditions, MSFT is not overly volatile. In other words,
-- the stock will fall less than the index in times of extreme market volatility or
A shocking company news. Standalone, the worst-day losses (less than 1% of the
2 time) will likely be low.
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®-  Selling difficulty: Low

®  Country risk: Very low

| )

®-  Other risks: Negligible

| )

v PRAAMS

MSFT boasts high trading liquidity. The average private investor can sell his
common position in the stock immediately. Liquidity is usually very stable and
remains mildly favourable on the days with the lowest activity. The trading
volume mostly stays the same even under highly tfurbulent market conditions.

The institutional, legal, and compliance risks associated with the company's

country are minimal. In combination with stringent business standards,
shareholder rights are very highly protected.

No other major risks have been identified.
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DISCLAIMER

Your use and access to https://praa.ms and https://praams.ad including any of subdomains and linked and mirrored websites and webpages as well as mobile applications and associated social media platforms, branded or non-branded (“Website"), which are
owned and maintained by PRAAMS SL and PRAAMS EUROPE SL. its employees, officers, directors, shareholders, affiliates, subsidiaries, successors and assigns and other aoffiliated and related entities and individuals and their agents ("PRAAMS”, "we", "our”, "us") as

well as contractors, subcontractors, suppliers and other legal and individual persons arising in connection with provision and sale of the Information and their agents (“Counterparties”, including CBND Global Data BV and Global Bond Data FZE and their aoffiliated and
subsidiaries) are governed by these Terms of service (“Terms") and other policies and terms of PRAAMS. PRAAMS offers access and use of the Website and Information as defined below. to you conditioned upon your acceptance of the Terms and other policies and

terms of PRAAMS and the Counterparties as published on the Website and resources owned and managed by the Counterparties.

PLEASE READ CAREFULLY AND UNDERSTAND THE TERMS BEFORE ACCESSING AND USING ANY INFORMATION (AS DEFINED BELOW) FROM THE WEBSITE OR BEFORE PLACING AN ORDER. THESE TERMS CONTAIN IMPORTANT LIMITATIONS OF LIABILITIES. YOUR
ACCESS AND USE OF THE INFORMATION AND THE WEBSITE CONSTITUTES A LEGALLY BINDING ACCEPTANCE OF THESE TERMS AND ANY CHANGES HERETO. IF YOU DO NOT AGREE WITH THESE TERMS IN THEIR ENTIRETY, YOU ARE NOT AUTHORISED TO
ACCESS OR USE THE WEBSITE AND INFORMATION IN ANY MANNER OR FORM WHATSOEVER. YOU EXPRESSLY AGREE AND ACKNOWLEDGE THAT YOUR ACCESS AND USE OF ALL SERVICES, WEBSITES AND ANY INFORMATION PROVIDED BY PRAAMS IS AT YOUR
OWN RISK AND THAT YOU CAN LOSE MONEY RELYING ON THE INFORMATION. NOTWITHSTANDING ANY OTHER AGREEMENT OR COMMUNICATIONS, RECEIPT, ACCESS OR USE OF THE WEBSITE AND THE INFORMATION, AS DEFINED BELOW, AT ANY TIME AND
THROUGH ANY MEANS, WHETHER DIRECTLY OR INDIRECTLY, REPRESENTS ACKNOWLEDGEMENT BY SUCH PERSON OF THESE TERMS IN THEIR ENTIRETY. THE INFORMATION IS PROVIDED FOR INFORMATIONAL PURPOSES ONLY AND IS NOT FOR MAKING A
DECISION TO CARRY OUT A TRANSACTION OR TRADE OR MAKE ANY OTHER INVESTMENT DECISION, OR THEIR ABSENCE THEREOF. NONE OF PRAAMS, ITS EMPLOYEES, OFFICERS, DIRECTORS, SHAREHOLDERS, AFFILIATES, SUBSIDIARIES, SUCCESSORS AND
ASSIGNS AND OTHER AFFILIATED AND RELATED ENTITIES IS PROVIDING ANY ADVICE OR MAKING ANY RECOMMENDATION OR REPRESENTATION REGARDING ANY FINANCIAL INSTRUMENT, ASSET, INVESTMENT OR PRODUCT, REGULATED OR UNREGULATED.
PAST PERFORMANCE AND ANY HISTORICAL RISK AND RETURN ANALYSIS ARE NOT A GUARANTEE OF FUTURE RESULTS. UNDER NO CIRCUMSTANCES SHOULD THE WEBSITE, THE INFORMATION OR ANY OTHER CONTENT PRODUCED BY PRAAMS BE
CONSIDERED AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES, ASSETS, INVESTMENTS OR PRODUCTS, REGULATED OR UNREGULATED. THE WEBSITE AND INFORMATION ARE OFFERED AND AVAILABLE TO USERS WHO ARE
EIGHTEEN (18) YEARS OF AGE OR OLDER, AND BY USING THE WEBSITE AND THE INFORMATION, YOU REPRESENT AND WARRANT THAT YOU ARE OF LEGAL AGE TO FORM A BINDING CONTRACT WITH PRAAMS AND MEET ALL OF THE ELIGIBILITY REQUIREMENTS
HEREIN.SPECIAL NOTE TO THE USERS FROM THE UNITED STATES: WE ARE NOT REGULATED OR SUPERVISED BY THE SECURITIES AND EXCHANGE COMMISSION, AND WE ARE NOT REGISTERED AS AN INVESTMENT ADVISOR UNDER THE INVESTMENT ADVISORS
ACT IN ANY STATE OR AT THE FEDERAL LEVEL. THUS, ANY SERVICE OR INFORMATION PROVIDED BY PRAAMS IS NOT INTENDED FOR THE U.S. USERS.

PRAAMS

PRAAMS is an information technology company providing factual financial information. We do not provide individual or customised or general investment or financial advice or issue recommmendations, money or asset management, brokerage/dealership, or credit
rating services of any kind to our clients under any regulation or law. PRAAMS is not a registered or authorised or qualified or eligible investment or financial adviser or planner, money or asset manager, securities broker/dealer, credit rating agency, or any other
financial institution. None of PRAAMS is providing advice or making any recommendation or representation regarding any financial instrument, asset, investment, or product, regulated or unregulated. Under no circumstances should the Website or the Information or
any other content produced by PRAAMS be considered an offer to buy, sell, hold, exchange, redeem, underwrite, exercise right or transact or a solicitation of an offer to buy. sell, hold, exchange, redeem, underwrite, exercise right or fransact in any securities, assets,
investments or products, regulated or unregulated.

Information

The information, analytics, views, opinions, research, data, ratings, projections, forecasts, estimates, code, compilations, images, video, audio, text, multimedia, software, programs, algorithms, methodologies, know-how, and content in all forms, formats and media,
as produced on the Website and outside of it, including components and divisible parts and derivative work and their copies, as well as trademarks, trade names, logos, titles and other intangible assets of PRAAMS (“Information”) is based on publicly available
information, which is general in nature and commonly known to most investors, from the sources we deem reliable. PRAAMS may use its own in-house and external software, hardware, statistical, analytical and financial data to produce Information. The original
sources for the Information are collected by PRAAMS and provided by the Counterparties that collect it from their sources, including official government resources and companies with fraded securities. The list of the Counterparties and their sources may change
from time fo time without notice, and the list and its changes may not be disclosed to PRAAMS. We have no control whatsoever over the Counterparties and their sources. We take steps fo ensure the accuracy, tfimeliness and completeness of the original sources and
other sources for the Information. Still. we cannot thoroughly verify them and cannot control or guarantee in any form the quality of verification of our Counterparties and their sources. We do not guarantee that the Website and the Information are accurate, up-to-
date or complete, and we do not guarantee success in any form and to any extent of investment decisions made by any user based on the Information or content of the Website. We are under no obligation to correct, verify, validate, update or make complete the
Website or the Information, in part or entirety. You agree and acknowledge that we may terminate without prior notice business relationships with any Counterparty, whether by our will or that of the Counterparty or any third party or authority, or that any
Counterparty or any other third party or authority may limit, inhibit, prohibit, condition or terminate the provision of their services and goods, and Information will no longer be available to one or all users.The information does not take into consideration and was not
infended and designed to take into consideration all your personal investment goals, preferences, constraints, financial and tax situation, and other factors, whether past, current or future, direct or indirect, that are or may be deemed relevant in making investment
decisions or all other factors required fo be considered by laws and regulations in your country when making investment decisions. Information is not intended fo be used and does not constitute a personalised or customised recommendation or advice to buy, hold,
sell, exchange, redeem, underwrite, exercise right or transact in securities, engage in any trading activity or follow any investment strategy. whether on regulated or unregulated markets or exchanges, for any person, individual or legal. In case and to the extent our
Information may be considered investment advice or recommendation regarding a particular security or asset, we warn and draw your attention that the Information is not and was not infended to be tailored to match partially or fully the investment needs,
financial situation or risk profile of any person, individual or legal. The users and clients shall not consider any of the Information as personalised legal or investment counselling, advice or recommendation. The Information does not take into account and was not
intended to take into account all risks that are, shall or could be pertinent fo the investment situation of any person, individual or legal. The Information belongs to PRAAMS and is protected by copyrights, trademarks, and other forms of intellectual property rights. You
agree and acknowledge that you will take all reasonable steps to protect and respect these rights.You acquire absolutely no rights or licenses, neither temporary nor permanent, in connection fo Information and any of its components other than the limited right to
use information as described in the Use of Information section below. You agree and acknowledge that downloading or any other use of the Information, allowed or not allowed, even if Information was marked as designated to you personally or provided to you on a
confidential basis, does not transfer any rights or licenses, neither temporary nor permanent. Any other use of information shall be in the form of written consent granted by the designated and authorised officers of PRAAMS, except for the sole use of the
Information, as described below.The Information and the Website representation may differ from user to user

Use of Information

The sole permitted and infended use of the Information (“Use") is obtaining an additional general non-competing. and non-exhaustive source of information, i.e. for ‘information purposes only'. for your own limited, personal, non-commercial, non-exclusive, non-
assignable, non-transferable and revocable use to do individual research subject to these Terms and other policies and terms of PRAAMS and the Counterparties and all applicable laws and regulations. The Information does not constitute investment or financial
advice and shall not be treated as such. You or any third party. knowingly or unknowingly, whether or not for your monetary or non-monetary benefit or that of any agent or a third party, may not in any form and to any extent, including but not limited to using the
Website or any other infernet resource, including any social media platforms, using manual or any automated or programmatic means, whether in hard copy or in electronic format, distribute, reproduce, disseminate, broadcast, publicly perform, publish, post, restrict,
inhibit, deface, adapt, associate, co-brand, encode, decode, cash, censor, frame, mask, extract, compile, decompile, attempt to discover or modify in any form source code or algorhythms, translate, redact, control, advertise, promote, host, upload, record, copy,
index, store, archive, modify, disassemble, reverse assemble, manipulate, insert code, reverse engineer, display. tfransmit, create any derivative work, provide access to third parties, sell, lease, rent, license, commercially exploit or exchange or otherwise use
Information in any other way as explicitly permitted by these Terms without prior written consent granted by designated and authorised officers of PRAAMS and subject to intellectual property rights. You agree and acknowledge that you will not use the Website or
the Information to verify, confirm, fact-check, validate, audit or base second opinion for your own information, data or research or third-party information, data or research which is then licensed, transferred, sold, made available or otherwise distributed by you or
your agents, whether for monetary benefit or not.Use of the information provided by the Counterparties may be subject to additional rules and limitations imposed by the Counterparties and their providers and owners of such information, which are usually available
on the respective websites of the Counterparties, providers and owners. By using the Website and the Information, you acknowledge that you have read carefully and understood these rules and limitations and unconditionally agree to be bound by them PRAAMS
and the Counterparties are not liable for any claims, damages, losses, or liabilities arising from the use of the Information, allowed or not allowed, and you agree to indemnify and hold harmless PRAAMS and the Counterparties.

User conduct

You agree that at all times, you will comply with all applicable laws, rules, regulations and compliance standards as well as business, societal and ethical norms, codified or uncodified, in connection with the use of the Information and the Website and any frading
activity made with the use of it in any form and manner. Failure to fully comply with the above and the Terms, as interpreted by us and based on the evidence we deem sufficient in our sole discretion, may result in us taking all necessary measures to limit and even
terminate your access to Information without notice. You agree and acknowledge that violation of the above and Terms and other policies and terms of PRAAMS and the Counterparties can subject you to legal liability. PRAAMS will cooperate fully with investigations
of the related breaches and violations, and we reserve the right to report suspected criminal activity to law enforcement authorities and courts if required by law or our internal policies. You agree to waive any and all rights against PRAAMS and the Counterparties
and hold PRAAMS and Counterparties harmless in connection with any claims relating to any action taken by PRAAMS associated with the above.You may not transfer, lease, sell or resell your right to access and use of the Website and the Information to any third
party. You are fully responsible for all activities and validity and accuracy of personal data in the designated Website's client area. You are fully responsible for maintaining the confidentiality of your access and use rights and credentials for the Website and the
Information. You agree to notify us immediately if you become aware or shall be aware of any possible unauthorised use or uses of your access and use rights and credentials or any other possible and potential breach of security, including but not limited to loss,
theft, comprometation or unauthorised disclosure.You shall not take any steps to impersonate or attempt to impersonate PRAAMS or any of its associated individuals or legal persons, another user, or any other person or entity, including but not limited to using email
addresses associated with any of the foregoing. You shall not engage in any conduct that limits, restricts, inhibits, overburdens, introduces malware of any kind, damages or otherwise impairs or diminishes consumer value, objective or perceived, of access and use of
Information and the Website by other users. You shall not engage in any conduct that, as determined by us in our sole discretion, may harm PRAAMS or the Counterparties or other users or expose them to liability of any kind and in any form.

Limitation of liability

You agree and acknowledge that your use, allowed or not allowed, of the Information is at your sole risk and that the Information is provided on an "as is" and "as available” basis with no assurance or guarantee of accuracy, completeness, reliability, security, quality,
availability or timeliness or other of any kind and without warranties of any kind, express or implied. PRAAMS does not warrant that the Information or the Website are compatible with your equipment or other software or that the Information or the Website is free of
errors, viruses, or malware. PRAAMS is not liable for any damage you may suffer as a result of the Information’s and the Website's destructive features. You agree and acknowledge that PRAAMS and the Counterparties shall have no responsibility or liability for any
injury or damages arising for any reasons, including but not limited to negligence, and shall not be liable for any lost profits, losses, punitive, incidental or consequential damages or any claim against the parties named above by any other party or any fault,
inaccuracy, omission, availability, delay or any other failure in Information or the Website caused by your computer equipment or arising from your use of the Information and the Website in any manner.The content of other websites and webpages, services, tools,
software, resources, goods or advertisements (including those for which PRAAMS may receive compensation) that may be linked to or from the Information or the Website is not maintained or controlled by PRAAMS. PRAAMS is not responsible for the availability,
content or accuracy of other websites and webpages, services, tools, software, resources, goods or advertisements, whether linked or notPRAAMS does not guarantee the accuracy, completeness or timeliness of the Information, and the provision of the Information
is subject to the terms and conditions of other agreements to which PRAAMS is a party. Notwithstanding anything to the contrary contained herein, PRAAMS and the Counterparties shall not, directly or indirectly, be liable, in any way, to you or any other person for
any inaccuracies or errors in or omissions in the Information or the Website, including but not limited to, quote and financial data, abstracts, delays, errors, miscalculations, or interruptions in the transmission or delivery of Information or any loss or damage arising
therefrom or occasioned thereby, or by any reason of non-performance. Under no circumstances, including but not limited to negligence, shall PRAAMS and the Counterparties be liable fo you for direct, indirect, incidental, consequential, special, punitive or
exemplary damages even if PRAAMS authorised representative advised explicitly of the possibility of such damages arising from the use of or inability to use the Information or any provision of the Terms and other terms and conditions of PRAAMS and the
Counterparties, such as but not limited to, loss of revenue or anticipated or realised profits or lost business or opportunities.You expressly agree and acknowledge that your access and use of all services, the Website and the Information provided by PRAAMS is af
your own risk. Although applicable laws and regulations may not allow the limitation or exclusion of liability or incidental or consequential damages, you agree and acknowledge that in no event shall PRAAMS or the Counterparties total liability fo you for all damages,
losses, lost business, and other causes and action or inaction (whether in contract or tort, including but not limited to negligence) exceed the amount paid by you, if any, for accessing and using the Information and the Website.To the fullest extent provided by laws
and regulations, PRAAMS and the Counterparties hereby disclaim all warranties of any kind, whether express or implied, statutory, or otherwise, including but not limited to any warranties of merchantability, non-infringement, and fitness for any particular
purpose.Neither PRAAMS nor its Counterparties shall be liable or be deemed to be in default hereunder or under any agreement by reason or account of any delay or omission caused by pandemic, epidemic, virus, disease, quarantine, travel restriction, state of
emergency, fire, power outages, the action of the elements, strikes, lockouts, sabotage, labour disputes, governmental law, regulations, ordinances, order of a court of competent jurisdiction, executive decree or order, an act of God or public enemy, warr, riot, civil
commotion, earthquake, flood, explosion, casualty, embargo or any other act beyond their control (“Force Majeure"). The time of performance of PRAAMS or the Counterparties under these Terms and other policies and terms of PRAAMS or under any other
agreement shall be extended for so long as such Force Majeure continues; provided, however, that in the event Force Majeure period exceeds 30 (thirty) days, then PRAAMS may terminate these Terms and other policies and terms or any other agreement to which it
is a party upon notice thereof fo the other party. including but not limited to the use of the Website and the Information. Without limiting the generality of the foregoing, you agree and acknowledge that the functioning of the Internet or telephone networks or other
means of communication are beyond such reasonable control of any party to the agreement.You shall not assign or transfer any of the rights and obligations herein without the prior written consent of PRAAMS, which PRAAMS may withhold at its sole discretion.
PRAAMS may assign or transfer all or part of the rights and obligations herein, with or without notice.

Indemnification

You agree, at your own expense, to indemnify. defend, and hold harmless PRAAMS and the Counterparties against any claim, suit, action, liability, damage. award, fine, loss, cost, expense, fee, penalty, judgement, or other proceeding or obligation to pay or remedy
brought against PRAAMS and the Counterparties by a third party. to the extent that such claim, suit, action or other proceeding brought against PRAAMS and the Counterparties is based on or arises in connection with the Information or the Website, including but
noft limited to you accessing and using the Information and the Website or someone else using your credentials or computer or right of access, whether knowingly or not ("Unauthorised user") fo access and use the Information and the Website; a violation of the Terms
or other policies and terms of PRAAMS and the Counterparties by you or the Unauthorised user; a claim that use of the Information and the Website by you or the Unauthorised user infringes any intellectual property right of PRAAMS or any the Counterparty or any
other third party. personality or publicity. is libellous or defamatory, or otherwise results in injury or damage to any third party; any use, allowed or not allowed by the Terms, of the Information and the Website by you or the Unauthorised user; any misrepresentation
or breach of representation or warranty made by you or the Unauthorised user contained herein; or any breach of any covenant or agreement to be performed by you or the Unauthorised user hereunder. You agree and acknowledge to pay any and all costs,
expenses, and damages, including, but not limited to reasonable attorneys' fees and costs awarded against or otherwise incurred by or in connection with or arising from any such claim, suit, action or proceeding attributable to any such claim. Full terms and
conditions can be found at https://praa.ms/terms-of-service.
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