
 

S&P Global Ratings | Environmental, Social, And Governance (ESG) Evaluation This product is not a credit rating April 13, 2021 1 

 

 

Environmental, Social, And Governance Evaluation 

Freeport LNG Development L.P. 
Summary 
Freeport LNG Development L.P. (Freeport LNG) develops and operates liquid natural 
gas (LNG) projects. Through its ownership interests in three liquefaction trains with a 
combined export capacity of around 15 metric tonnes per year (mtpa), Freeport LNG 
engages in natural gas liquefaction and export at its facility in Texas. The parent 
company was founded in 2002 and is privately owned by three main shareholders.  

The ESG evaluation score is driven by Freeport LNG’s emphasis on marketing low-
carbon LNG production, long-term contractual arrangements, primarily to Asian end 
markets. The adequate preparedness is based on good awareness of material 
strategic risks and a good track record of strategy execution, but is limited by a lack 
of strategic focus sustainability across its employee base and decision-makers and 
limited ability to pivot given the fixed and specialized nature of its assets. 

Its environmental profile is supported by its use of advanced technologies, which 
enable lower greenhouse gas (GHG) and air emissions than peers and supports some 
decarbonization by customers in Asian end markets, where LNG is used to replace 
coal- and oil-fired generation. The company’s social profile is predicated on a strong 
safety-oriented culture, supported by an above-average safety track record, long-
term tolling agreements with oil and gas sector customers, largely in Asia, and 
relatively low exposure to community issues. Freeport LNG is exposed to the oil and 
gas infrastructure sector's moderate environmental and social risk, but this is 
moderated somewhat by its small footprint, industrial siting, and use of state-of-
the-art technology. Freeport LNG’s governance is supported by a strong shareholder 
agreement among its owners and a structure that has so far supported good 
operations. However, the board has limited diversity and there is some exposure to 
key man risk related to its CEO, who is also the board chairman, founder, and main 
shareholder. The overall ESG profile score is somewhat constrained due to the 
company’s relatively limited public disclosure. 
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ESG Profile Score 

63 /100 

 Preparedness Opinion 
(Scoring Impact)  

Adequate (No Impact) 

 ESG Evaluation 
 

 
63/100 

Company-specific attainable and actual scores A higher score indicates better sustainability 
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Component Scores 

Environmental Profile   Social Profile  Governance Profile 

Sector/Region Score 30/50  Sector/Region Score 27/50  Sector/Region Score 31/35 

           

 
 Greenhouse 

gas emissions 
Good  

 
 Workforce and 

diversity  
Good  

 
 Structure and 

oversight  
Good 

 
 Waste and 

pollution 
Good  

 
 Safety 

management 
Strong  

 
 Code and values Good 

 
 Water use Good  

 
 Customer 

engagement  
Good  

 
 Transparency 

and reporting 
Developing 

 
 Land use and 

biodiversity 
Good  

 
 Communities Good  

 
 Financial and 

operational risks 
None 

 
 General factors 

(optional) 
3  

 
 General factors 

(optional) 
None  

 
 General factors 

(optional) 
None 

           

Entity-Specific Score 33/50  Entity-Specific Score 33/50  Entity-Specific Score 36/65 

E-Profile (30%) 63/100  S-Profile (30%) 60/100  G-Profile (40%) 67/100 

           

  ESG Profile (including any adjustments)  63/100 

    This figure is subject to rounding 

Preparedness Summary    

Our assessment of Freeport LNG’s adequate preparedness is based on its long-
term strategy, which focuses on providing carbon-neutral LNG as a bridge fuel for 
countries' decarbonization initiatives. The score reflects the board and 
management’s track record of pivoting operations in response to changing market 
conditions. However, the project structure and fixed and specialized nature of its 
assets presents limited flexibility to pivot in the future. Moreover, the company’s 
culture prioritizes safety but places less emphasis on other sustainability 
objectives and innovation initiatives to address longer term disruptions. 

 
Capabilities  

Awareness Good 

 Assessment Good 

 Action plan Good 

 
Embeddedness  

Culture Developing 

 Decision-making Good 

 

Preparedness Opinion (Scoring Impact)  Adequate (No Impact) 

 

 

 

ESG Evaluation 

 

63/100   
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Environmental Profile   63/100 
Sector/Region Score (30/50) 

The most material environmental risks facing the oil and gas infrastructure sector, where 
Freeport LNG generates 100% of its revenues, are GHG emissions--mostly methane and pollution 
from pipeline leaks, as well as its indirect exposure to end users of natural gas and oil. New 
pipeline projects may also affect land use and biodiversity. Water is comparatively less material 
to this segment due to more limited use. Freeport LNG’s assets on the Texas coast,  faces 
increasing natural disaster and extreme weather risk.  

 

Entity-Specific Score (33/50) 

 
 

 
 

 
 

 
 

 
 

Greenhouse gas 
emissions 

 
Waste and 
pollution 

 Water use  
Land use and 
biodiversity 

 General factors  

Good  Good  Good  Good  3  
 

Freeport LNG’s good GHG score is based on its use of advanced technologies that enable lower 
GHG emissions than peers and some decarbonization benefits for end users. Freeport LNG’s 
volumes are primarily shipped to Asian end markets, where LNG has a strong potential to 
displace coal- and oil-fired generation, although the company has limited visibility into the final 
end users. Scope 1 and 2 GHG emissions performance is supported by its use of electric motors 
and a VE air tower that extracts heat from the air to liquefy LNG, which reduces GHG emissions 
relative to peers that use more conventional technology. Freeport LNG also recovers boil-off gas, 
rather than venting it, and ships it via pipeline to pre-treatment facilities, which further reduces 
emissions and differentiates it from peers. That said, the company tracks and reports to 
regulators direct GHG emissions in compliance with permitting mandates but has not 
implemented emissions targets to improve performance, which constrains the score. 

Similarly, its good waste profile reflects relatively lower air emissions from using electric motor 
technology compared with peers and reduced downstream air emissions from oil and coal 
generation in Asian end markets that is displaced. Additionally, LNG shipped to Japanese end 
markets helps reduce downstream nuclear waste, which is a material issue for the region as it 
de-nuclearizes, although we note it does contribute to carbon emissions generated in the 
country. But again, limited visibility into the destination of Freeport LNG’s product constrains our 
view. Nonetheless, Freeport LNG’s exposure to onsite waste risks is lower than peers given its 
limited geographical scope, and waste issues have declined now that construction on all three 
trains is complete.  

Freeport LNG’s good land use and biodiversity score reflects some exposure to ecologically 
sensitive habitats in the Gulf, offset by its relatively small geographical footprint, along with 
initiatives to cultivate and create coastal wetland habitats (including 34 acres of wetland habitat).  

The company’s approach to water management balances its exposure to water scarcity risks in 
the region with relatively low consumption of freshwater and a 95% recycling rate.  

We apply a three-point positive adjustment to reflect Freeport LNG’s relatively small geographical 
footprint compared with peers in oil and gas infrastructure, which somewhat limits its exposure 
to spills and biodiversity issues. Additionally, the uplift reflects the above-average GHG and air 
emissions performance from its use of advanced technologies.  
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Social Profile   60/100 
Sector/Region Score (27/50) 

Ensuring the safety of storage and transportation facilities largely drives the social profile of 
the oil and gas infrastructure sector. Community engagement is also material given the 
importance of local acceptance of fixed assets that are often spread out, and the financial 
impact of project delays and cancellations. We adjust the score to reflect U.S. social 
standards. 

 

Entity-Specific Score (33/50) 

 
 

 
 

 
 

 
 

 
 

Workforce and 
diversity 

 
Safety  

management 
 

Customer 
engagement 

 Communities  General factors  

Good  Strong  Good  Good  None  
 

Freeport LNG’s strong safety score is based on a comprehensive safety risk management protocol 
that has enabled a strong track record of safety management, with zero recordable injuries and 
no fatalities in 12 years of operations, including the construction period. This safety performance 
exceeds that of oil and gas infrastructure peers. The safety protocol includes in-field risk reviews 
documented for all major work with outside contractors held to the same standards as 
employees. We expect safety management to pose a more manageable risk in periods when 
construction does not occur given the high level of automation of day-to-day processes.  

The good community score reflects standard community consultation, which is required to secure 
regulatory permits, and which have jurisdiction over the vast majority of operations. Moreover, 
Freeport LNG’s operations are in an industrial area, which limits community issues compared 
with larger peers with pipeline operations. The company has not faced any notable community 
opposition and it supports the community as a large local employer.  

Freeport LNG’s workforce and diversity score reflects the company’s ability to attract high-quality 
talent locally given competitive compensation packages and turnover rates that are largely in line 
with similar peers. The workforce is largely male-dominated, which is characteristic of the 
industry, but the company’s diversity metrics are modestly above peers (27% women employees 
in junior or senior management positions, 40% women in revenue-generating functions). 
However, there are no female employees at the executive level, no diversity targets, and limited 
visibility into the age mix of employees, which limits the score. Training and development include 
an internal Leadership Academy, in which about a quarter of employees are enrolled, that focuses 
on confliction resolution and culture -setting skills for front-line supervisors, which supports 
retention, in our view.  

Freeport LNG’s customers largely involve energy sector players in Asian end markets that operate 
under long-term tolling agreements. We expect Freeport LNG to continue to successfully meet 
the contractual terms with limited likelihood of contract renegotiations. 
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Governance Profile   67/100 
Sector/Region Score (31/35) 

Freeport LNG’s governance operates in the U.S., which in our view has high governance 
standards that are underscored by a relatively stable political system and strong rule of law.  
 

 

Entity-Specific Score (36/65) 

 
 

 
 

 
 

 
 

 
 

Structure and 
oversight 

 
Code and  

values 
 

Transparency 
and reporting 

 
Financial and 

operational 
risks 

 General factors  

Good  Good  Developing  None  None  
 

The good structure and oversight score reflect the company’s private ownership where three main 
shareholders operate under a strong shareholder agreement--a structure that has historically 
supported good operations. The company has a dual chairman and CEO who also owns almost 
two-thirds of the company, which presents key man risk that is not completely mitigated and 
currently constrains the score. That said, delegation of roles and responsibilities with key 
executives suggests the likelihood of operational continuity if the CEO leaves. The CEO nominates 
board members for election in tandem with the other two shareholders, who retain blocking rights 
for material matters, a provision we believe helps support minority shareholder rights. The board 
features good independence, with seven independent members out of 11 and a firm agreement 
among the three shareholders regarding equitable board representation and effective oversight 
of the company. The all-male board lacks diversity and there is limited disclosure on the board 
composition and committees. However, the company has achieved 100% board attendance, 
which suggests high levels of engagement.  

The company has defined a set of codes and values for both employees and contractors focused 
on safety and ethical business practices, which is standard in the industry. The company also 
adheres to anti-corruption, anti-fraud, political donation, and cyber policies. An anonymous 
employee hotline is available to support confidential reporting of noncompliance. Moreover, its 
approach to vendor qualification, onboarding, and management includes a supplier code of 
conduct and additional screening mechanisms, which are fairly typical.  

Freeport LNG’s developing transparency and reporting score reflects minimal public disclosure 
on both financial and ESG information beyond those required by local and federal regulation. 
While Freeport LNG’s private company status limits the amount of disclosure it must release, its 
transparency is lower than that of other private companies, in our view. Freeport LNG does not 
currently publish a sustainability report and annual financial statements are issued only to 
limited stakeholders, nor does it publicly comment on material risks to the company. It intends to 
release a sustainability report on a go-forward basis, and we will review the extent to which the 
company builds a track record of public disclosures over time.  
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Preparedness Opinion  Adequate  
(No Impact) 

 

Preparedness Low Emerging Adequate Strong Best in class 

      

Awareness Developing Good Excellent   

Assessment Developing Good Excellent   

Action Developing Good Excellent   

Culture Developing Good Excellent   

Decision-making Developing Good Excellent   

Summary 

The adequate preparedness opinion reflects Freeport LNG’s good awareness of material risks it 
faces and its good assessment of identified risks and contingency planning using dependable 
data inputs. The score reflects the board and management’s generally good awareness of 
material strategic risks and track record of pivoting operations in response to changing market 
conditions. However, the project structure and fixed and specialized nature of assets presents 
limited flexibility to pivot in the future. Moreover, the company’s culture prioritizes safety but 
places less emphasis on innovation and other sustainability objectives. 

Freeport LNG’s long-term strategy revolves around its belief that natural gas will be critical to 
decarbonization globally during the next two decades. The company seeks to build customer 
relationships and ultimately provides low-carbon-produced LNG to offtakers in end markets that 
require supplies of natural gas as part of their energy transition and decarbonization initiatives. 

 

 

 

The company’s good awareness reflects the board and management's sufficient understanding of 
the most material and disruptive risks it faces during the coming decades. The company’s process 
for risk identification occurs primarily in the context of development or expansion and focuses 
largely on future observable risks which may surface during a project’s economic life. The 
management team believes that political risk, energy transition, and the physical impacts of 
climate change are among the key disruptors it faces. Risks are identified via quarterly risk 
updates, during which the management team sources thoughts on which risks may be growing 
and need to be monitored from employees and its owners. This includes an enterprise risk 
management process that enables personnel to escalate issues up the chain of command. 
Additionally, the project financing structure involves operational consultants, including 
independent engineers and market consultants when devising the project and enables a 
comprehensive risk identification process. For instance, as the facilities operate on the Gulf 
Coast, rising sea levels and extreme weather are discussed extensively in engineering studies, 
which then inform management’s understanding of salient risk from construction into operation. 
However, once contracts are established, the focus of due diligence shifts to market and 

Awareness Developing Good Excellent 
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operational risks.  The board also leverages its experiences operating in adjacent industries to 
discuss and identify additional risks.  

 

 

 

We view Freeport LNG’s assessment as good based on some use of scenario planning by the 
management team and with some input from the board that considers a wide range of outcomes 
on the future of natural gas, which inform the business' strategic planning. In our view, these 
exercises support management and the board’s understanding of both geopolitical and market-
based factors driving the risks that they face as an organization. However, there is limited 
disclosure around the specific scenarios exploredas well as the underlying assumptions and 
inputs into those scenarios, and this limits our score. The company does appear to rely on credible 
inputs, including both quantitative (from the Energy Information Administration, for instance) and 
qualitative (based on cooperation with the State Department, among other agencies).  

 

 

 

The action planning score of good reflects the company’s relatively successful history of executing 
its initiatives but is constrained by the fixed nature of its infrastructure and limited ability to 
strategically pivot or innovate under its project finance contracts going forward. The management 
team has demonstrated shrewd and agile market savvy when it successfully pivoted from a 
regasification facility at a time when it was commonly believed that the U.S. would need to import 
gas to an export facility when market fundamentals shifted. In this respect, the company was 
ahead of the curve, and was able to contract successfully before market prices for LNG cargoes 
declined, thus de-risking the business financially for several decades to come. Further, we believe 
that Freeport LNG's relatively flat management structure ensures a high level of accountability 
with each of the material risks owned by either an individual or a small group that reports on 
progress toward mitigating those risks to the board. This has borne fruit, for instance, in the 
company’s contracting strategy, which relies on understanding how market exposure has grown in 
certain countries over time. However, looking forward the company has limited ability to pivot its 
strategy given the fixed nature of its assets, and it has not established any contingency plans for 
when contract periods expire in just under 20 years’ time. 

 

 

We view Freeport LNG’s culture as developing because the culture heavily prioritizes safety but 
places limited emphasis on other sustainability goals and innovation initiatives to ready it for 
longer-term disruptions. The company’s culture, which is anchored in safety, operational 
excellence, efficiency, and customer service, support its operational and contractual goals. Safety 
is the most important factor emphasized by the company and it has been effective at embedding 
policies and goals around safety. However, the company does not appear to focus or incentivize 
advances in other ESG objectives and innovations that might meet the disruptive challenges it 
highlights. Moreover, the company has comparatively little public disclosure and engagement 
with stakeholders around its sustainability objectives. 

 

Assessment Developing Good Excellent 

Action Plan Developing Good Excellent 

Culture Developing Good Excellent 



Preparedness Freeport LNG Development L.P. 

 

S&P Global Ratings | Environmental, Social, And Governance (ESG) Evaluation This product is not a credit rating April 13, 2021 8 

 

 

 

Decision-making is good as the CEO and the board have demonstrated involvement and 
commitment to making decisions, along with senior management, that are consistent with long-
term strategy. Though the company is relatively new, it has prioritized anchoring its business 
model around marketing carbon-neutral LNG to offtakers as the global economy begins to 
transition away from fossil fuels. Executive performance and compensation are linked to some 
short-term ESG targets, including short-term variable rate linked to annual worker health and 
safety. Long-term factors such as GHG emissions, are not formally linked to compensation but are 
tacitly acknowledged in linking executive performance to respecting all legal and regulatory 
environmental laws, which we do not view as strong a motivator. Moreover, the decision-making is 
also influenced, in our view, by its private equity owners, which will likely earn a substantial return 
during the contractual period (in which prices are fixed) and with debt holders also likely to be 
repaid, but have little incentive to consider the post-contract period and the needs of other 
stakeholders, such as the local community. 

 

 

Decision-Making Developing Good Excellent  
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Climate-Related Financial Disclosure  

We assessed to what extent the entity has adopted the Financial Stability Board’s Taskforce on 
Climate-related Financial Disclosures’ (TCFD) recommendations. We do not opine on the quality of 
the entity’s disclosure or the climate change scenario assumptions, if any, but rather comment on 
the number of disclosures made, based on the TCFD’s suggested disclosure list. 

Based on the entity’s publicly available information, in our opinion Freeport LNG Development 
L.P.has not adopted the TCFD recommended disclosures. 

S&P Global Ratings believes that Freeport LNG has not adopted the TCFD recommendations given 
its limited disclosures requirements as a privately owned company. The entity does provide a 
high-level description of their governance framework and environmental risk management 
process but in our view, it is not as comprehensive a description as that recommended by the 
TCFD in their guidance. The company’s disclosure, for instance, does not address climate-related 
issues and opportunities or their potential financial impact within short, medium- and long-term 
time horizons. We also note that the entity does not disclose any climate-related scenario 
analysis to illustrate the potential impact on the entity's strategy. Nor does the entity disclose the 
metrics it uses to assess climate-related risks, such as rising sea levels. The company intends to 
disclose climate related financial risks in the future.  

 

TCFD Alignment Assessment 
    

    
Governance Strategy Risk management Metrics and targets 

Description of the board’s 
oversight of climate-related 
risks and opportunities. 

Description of the climate-
related risks and 
opportunities identified over 
the short, medium, and long 
term. 

Description of the 
organization’s processes for 
identifying and assessing 
climate-related risks. 

Disclosure of the metrics 
used by the organization 
to assess climate-related 
risks and opportunities in 
line with its strategy and 
risk management 
process. 

Not Adopted Not Adopted Not Adopted Not Adopted 

Description of management’s 
role in assessing and 
managing climate-related 
risks and opportunities 

Description of the impact of 
climate-related risks and 
opportunities on the 
organization’s businesses, 
strategy and financial 
planning. 

Description of the 
organization’s processes for 
managing climate-related 
risks 

Disclosure of scope 1, 
scope 2 and, if 
appropriate, scope 3 GHG 
emissions, and the 
related risks. 

Not Adopted Not Adopted Not Adopted Not Adopted 

  

Description of the resilience 
of the organization's 
strategy, taking into 
consideration different 
climate-related scenarios, 
including a 2°C or lower 
scenario. 

Description of how 
processes for identifying, 
assessing and managing 
climate-related risks are 
integrated into the 
organization’s overall risk 
management. 

Description the targets 
used by the organization 
to manage climate- 
related risks and 
opportunities and 
performance against 
targets. 

  Not Adopted Not Adopted Not Adopted 

    

    
Final Assessment Not Adopted 

  

TCFD Recommendations Alignment Assessment: Not adopted Partially adopted Adopted 
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Sector And Region Risk 

Primary sector(s) Oil and gas infrastructure 

Primary operating region(s) U.S. 

Sector Risk Summary 

Environmental exposure  

The primary environmental risks facing the oil and gas infrastructure sector are GHG emissions 
and pipeline releases. Directly, oil and gas infrastructure companies face exposure to methane 
emissions, though the sector generally has been effective in reducing these emissions in recent 
years. While not currently extensively regulated, these emissions are substantially more potent 
than carbon. However, longer term, the sector faces risk related to the energy transition and 
physical climate change, both chronic (mean temperatures reducing process efficiency for 
example) and acute (storms and extreme heat/cold causing damage and operational disruption). 
Demand for oil is already facing headwinds and demand for natural gas could too, eventually, as 
renewable resources make inroads. This is likely to more directly affect oil and gas exploration 
and production companies and power generators, but could also have indirect, significant 
consequences for the oil and gas infrastructure sector. The sector also remains exposed to 
pollution risk in the form of potential pipeline leaks. Water use is not currently a major risk, 
though the sector does face risk related to land use and biodiversity for new projects, with the 
latter potentially exacerbated in climate-sensitive regions. 

Social exposure  

The primary social risk for the oil and gas infrastructure sector stems from maintaining safe 
operations. Safety metrics have largely improved, but both employees and communities remain 
exposed to potential accidents, whether they be leaks or explosions. This is partly why community 
engagement also represents a significant risk. Numerous pipelines in the U.S. and Canada have 
faced financial consequences from delays associated with protests and more stringent regulation 
related to the development of new assets. That said, given that much of the required 
infrastructure in North America is already built, this risk will likely diminish in the future. The 
sector has limited employee diversity and an aging workforce. At times, the potential for labor 
supply shortages arises. Customer engagement risk is comparatively low given the business-to-
business nature of the sector. 

Regional Risk Summary  

With robust institutions and rule-of-law standards, the U.S. demonstrates many strong 
characteristics but lags several other countries with respect to ESG regulations and social 
indicators. Income inequality is higher than in other OECD countries and has been so for over a 
century. Social services are similarly less generous than in most wealthy countries. Governance is 
characterized by a very stable political system, strong rule of law, a powerful judiciary, and 
effective checks and balances. Conditions of doing business are generally high. The U.S. follows a 
rules-based approach to corporate governance focused on mandatory compliance with 
requirements from the major exchanges (NYSE and NASDAQ) as well as legislation. State 
corporate law is also a key source of corporate governance, particularly Delaware where over half 
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over all U.S. listed companies and close to 70% of Fortune 500 companies are incorporated. 
Exchanges mandate high standards of corporate governance. The NYSE requires companies 
listing on its exchange to have boards made up of a majority of independent directors and have 
separate remuneration and nomination committees. However, formal requirements on ESG 
reporting are not as established as they are in European countries. While a growing number of 
companies have an independent chair, the combination of CEO and chair roles is still popular. This 
can undermine management oversight. Remuneration continues to be a contentious point 
because U.S. executive pay dwarves global pay levels. The CEO-to-worker pay ratio is ever-
increasing, leading to social tensions and shareholder criticism. 

This report does not constitute a rating action. 

 



 Freeport LNG Development L.P. 

 

S&P Global Ratings | Environmental, Social, And Governance (ESG) Evaluation This product is not a credit rating April 13, 2021 12 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the S&P Global Ratings ESG 
Evaluation product, including the report (Product). S&P may also receive compensation for rating the entity covered by the Product or for rating 
transactions involving and/or securities issued by the entity covered by the Product.  

The Product is not a credit rating, and is not indicative of, nor related to, any credit rating or future credit rating of an entity. The Product provides a 
cross-sector, relative analysis of an entity’s capacity to operate successfully in the future and is grounded in how ESG factors could affect stakeholders 
and potentially lead to a material direct or indirect financial impact on the entity. ESG factors typically assess the impact of the entity on the natural 
and social environment and the quality of its governance. The Product is not a research report and is not intended as such. 

S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views reflected in the Product and the output of the Product are not 
investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or sell any securities or to make any investment 
decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of any security, endorsements 
of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit rating process. 
The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should 
not be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and 
expertise. The output of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is 
determined necessary by users. 

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or 
independent verification of any information it receives. 

S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee 
the accuracy, completeness, timeliness or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or 
otherwise), regardless of the cause, for reliance of use of information in the Product, or for the security or maintenance of any information transmitted 
via the Internet, or for the accuracy of the information in the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO 
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED TO, THE ACCURACY, RESULTS, TIMLINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR FOR THE SECURITY OF THE WEBSITE FROM 
WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any corrections, updates or 
releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability, 
completeness or delays, omissions, or interruptions in the delivery of the Product.  

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and 
opportunity costs or losses caused by negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection 
with any use of the Product even if advised of the possibility of such damages. 

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in 
order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is 
not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information 
received in connection with each analytical process.  

Copyright ©2021 by Standard & Poor’s Financial Services LLC. All rights reserved. 


